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Sale of an 80% holding (an effective 73.9% equity stake') in the beer and distribution business to Royal
Swinkels at a premium to the business’ investment value as at 30-Jun-24. See slides 4-6

NAV per share (GEL) up 6.2% in 3Q24, reflecting the overall strong operating performance of our private
portfolio companies and the sale of the beer and distribution business

Record recurring quarterly dividend income of GEL 119.0 million in 3Q24, driving the 3.0 ppts
improvement in the NCC ratio to 15.9% as at 30-Sep-24

Record aggregated quarterly revenues of GEL 584.2 million, up 11.9% y-o-y, with a 16.5% y-o-y increase in

KEY EBITDA in 3Q24

DEVELOPMENTS

All-time high aggregate quarterly net operating cash flows of GEL 102.4 million, more than doubling y-o-y
in 3Q24

2.0 million shares repurchased during 3Q24 and October 2024 (total bought back since demerger now 10.8
million shares (US$ 123.3 million cost), representing 22.5%?2 of GCAP’s peak issued share capital)

Georgia Capital PLC | 1. Georgia Capital is the ultimate owner of a 92.4% equity stake in its beer and distribution business. The disposal entails the sale of 80%
of a 92.4% ownership stake. 2. Determined by taking into account the peak number of 47.9 million shares issued as of 31-Dec-20.




SALE OF AN 80% HOLDING IN THE BEER AND gﬁgﬁ?\k\
DISTRIBUTION BUSINESS TO ROYAL SWINKELS

KEY TERMS

NET CASH PROCEEDS COMPLETION OF THE TRANSACTION AND THE RECEIPT OF
AT LEAST FULL SALES PROCEEDS IS EXPECTED BEFORE 31-DEC-24

63.0

US$ MILLION

The disposal is subject to customary closing conditions, including the approval of the
Georgian Competition and Consumer Agency.

Following the disposal, the business will be held through a new holding company
domiciled in the Netherlands, where GCAP’s 20% holding will be subject to an
ongoing put/call option structure.

Put option — GCAP's put option will be exercisable during each twelve-month
period following the end of the 2028, 2029, and 2030 financial years.

TODAY WE ANNOUNCED THAT WE HAVE AGREED TO SELL 80% Call option — Royal Swinkels' call option will be exercisable during each twelve-
OF OUR HOLDING (AN EFFECTIVE 73.9% EQUITY STAKE) IN THE month period following the end of the 2031, 2032, and 2033 financial years.
BEER AND DISTRIBUTION BUSINESS TO A HIGH-QUALITY

INTERNATIONAL INVESTOR AND STRATEGIC PURCHASER,

ROYAL SWINKELS




GEORG
TRANSACTION RATIONALE S RaIA

THE SALE IS IN LINE WITH GCAP’S CAPITAL LIGHT INVESTMENT STRATEGY
AND REPRESENTS ANOTHER SUCCESSFUL EXIT FROM OUR PRIVATE ASSETS

THE DISPOSAL:

Realises material cash proceeds, translating into a premium to the business’
investment value as at 30-Jun-24. The use of the sales proceeds will be announced
following the completion of the transaction and receipt of the proceeds.

Leads to a 1.8% uplift to GCAP's NAV per share as at 30-Jun-24.
Brings an important international investor and significant industry expertise into

Georgia, that will strengthen the beer and distribution business to the benefit of its
customers, employees and other stakeholders.

Forms a strategic partnership between GCAP and Royal Swinkels that will support
the business at least until such time as either the put option or call option is

THIS DISPOSAL MARKS FURTHER PROGRESS TOWARD OUR exercised.
KEY STRATEGIC PRIORITY OF DIVESTING FROM SUBSCALE

PORTFOLIO COMPANIES, AND AS AT 30 JUNE 2024,

REPRESENTS THE MONETISATION OF APPROXIMATELY:

60% 5%

OF THE “OTHER" OF GCAP'S
PORTFOLIO VALUE TOTAL NAV




OPERATING PERFORMANCE DEVELOPMENT gf\gﬁg:ﬁ
IN THE BEER AND DISTRIBUTION BUSINESS

EBITDA MARGIN
STRONG TOTAL REVENUE AND (7.4)% 5.9% 7.9% 13.7% 15.8%
EBITDA GROWTH WITH A 29% AND

79% CAGR, RESPECTIVELY, OVER THE
PAST THREE YEARS

2019 2020 2021 2022 2023

I Revenue (GEL million) —e—EBITDA (GEL million)
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NAV PER SHARE (GEL) MOVEMENT IN 3Q24

NAV PER SHARE (GEL) UP

6.2% Q-0-QIN 3Q24

The increase in NAV per share (GEL) in
3Q24 reflects the robust value creation
across our private portfolio companies
and an accretive impact of share
buybacks.

78.55

In GBP:
22.10
NAV per share Listed &
30-Jun-24 observable
portfolio

PRIVATE PORTFOLIO

]
+3.3%
Operating Multiple Operating Liquidity manag.
performance change expenses /FX/Other

)

Buybacks

GEORGIA
CAPITAL

+6.2%

83.41

In GBP:
22.82

NAV per share

30-Sep-24




GEORGIA
STRONG NAV PER SHARE GROWTH CAPITAL

STRONG NAYV PER SHARE (GEL) GROWTH
NAV PER SHARE (GEL) DEVELOPMENT OVERVIEW WITH 11.6% CAGR SINCE DEC-18

+11.6% CAGR IN US$ AND GBP TERMS, NAV PER SHARE
CAGR STANDS AT 11.2% AND 10.2%,
RESPECTIVELY

+6.2%

82.94
78.55
i ) i I i

Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Jun-24 Sep-24




SHARE BUYBACK AND CANCELLATION PROGRAMME 85\%%

DEVELOPMENT OF GCAP’'S SHARE BUYBACK AND CANCELLATION PROGRAMMES

10.8 MILLION SHARES (US$ 123.3 Number of issued shares
MILLION IN VALUE) REPURCHASED 39.4 40.2 47.92 47.1 44.8 43.2 39.8

AND CANCELLED SINCE DEMERGER IN
2018, REPRESENTING 22.5%"' OF THE $123
ISSUED SHARE CAPITAL AT ITS PEAK

10.8

» Of the GEL 300 million (US$ 110 million) capital return
package announced in May 2024, US$ 36.6 million (GEL
100.8 million) has already been utilised through share
buybacks.

» The gross number of issued shares, including those held by
the management trust, now stands at 39.8 million, down by
8.1 million from its peak and consistently approaching the
gross share count recorded at the demerger.

2018 2019 2020 2021 2022 2023 2024
Since demerger To date

I Value of shares repurchased (cummulative, US$ million)
—&— Number of shares repurchased (cummulative, million)

Georgia Capital PLC | 1. Determined by taking into account the peak number of 47.9 million shares issued as of 31-Dec-20. 2. Represents shares issued during Georgia Healthcare Group (“GHG") share exchange facility.
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AGGREGATED REVENUE DEVELOPMENT @ GEORGIA
ACROSS PRIVATE PORTFOLIO CAPITAL

Z
©)
RECORD AGGREGATED =
QUARTERLY REVENUES, UP = ~B.9%
. o
11.9% Y-O-Y IN 3Q24 AND UP o >
8.9% Y-O-Y IN 9M24 1,656
1,521 -
» Aggregated revenue of large and investment +11.9%
stage portfolio companies up 15.5% and i
11.2% y-o-y in 3Q24 and 9MZ24, respectively.
584
522 -
3Q23 3Q24 9M23 9IM24
Other portfolio companies Other portfolio companies
Investment stage portfolio companies B Investment stage portfolio companies
B Large portfolio companies W Large portfolio companies

Georgia Capital PLC | General note: Revenue from the water utility business is excluded for the presentation purposes. Aggregated numbers are presented like-for-like basis.




AGGREGATED EBITDA DEVELOPMENT
ACROSS PRIVATE PORTFOLIO

AGGREGATED EBITDA UP
16.5% Y-O-Y IN 3Q24 AND

UP 15.3% Y-O-Y IN 9M24

Georgia Capital PLC | General note: EBITDA from the water utility business is excluded for the presentation purposes. Aggregated numbers are presented like-for-like basis.

GEL MILLION

+16.5%

3Q23 3Q24

Other portfolio companies
Investment stage portfolio companies
B Large portfolio companies

GEORGIA
CAPITAL

+15.3%
227
197
48
126
9M23 9M24

Other portfolio companies
B Investment stage portfolio companies
W Large portfolio companies




AGGREGATED CASH BALANCE & NET OPERATING GEORGIA
CASH FLOW DEVELOPMENT ACROSS PRIVATE PORTFOLIO CAPITAL

TOTAL AGGREGATED NET OPERATING CASH FLOW TOTAL AGGREGATED CASH BALANCE OF PRIVATE BUSINESSES
(GEL MILLION) (GEL MILLION)

+2.1x
215
31-Dec-23 -1.7%
+2.0x
102 103 30-Jun-24 1.1%
51
3Q23 3Q4 9M23 IM24

ALL-TIME HIGH AGGREGATE QUARTERLY NET OPERATING CASH FLOWS OF GEL 102 MILLION, DOUBLING Y-O-Y IN 3Q24

Georgia Capital PLC | General note: Like-for-like numbers; excluding the performance of the water utility business. 1. Adjusted for the one-off timing difference in loan receipts and payments at the hospitals business.
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NET CAPITAL COMMITMENT (NCC) OVERVIEW

NCC RATIO IMPROVED BY 3.0 PPTS

Q-0-Q (FLAT AT 15.9% Y-O-Y AS OF
30-SEP-24)

» The decrease in the NCC ratio mainly reflects the robust
dividend income of GEL 141.6 million recorded in 3Q24.

GEORGIA
CAPITAL

US$ Million 30-Sep-23 %’/":’"Jg/)e 30-Jun-24 fc';‘;"z;"
Cash and liquid funds 375 -0.4% 25.1 48.5% 373
Loans issued 33 29.1% 4.1 57% 43
Accrued dividend income - NMF - NMF 10.6
Gross debt (150.6) 0.2% (154.0) -2.0% (150.9)
Net debt (1) (109.8) -10.2% (124.8) -20.9% (98.7)
Guarantees issued (2) - NMF - NMF -
Net debt and guarantees issued (3)=(1)+(2) (109.8) -10.2% (124.8) -20.9% (98.7)
Planned investments (4) (47.3) -5.1% (45.4) -1.1% (44.9)
of which, planned investments in Renewable Energy (29.1) -6.1% (27.8) -1.8% (27.3)
of which, planned investments in Education (18.3) -3.3% (17.7) NMF (17.7)
Announced Buybacks (5) - NMF (15.3) -47.5% (8.0)
Contingency/liquidity buffer (6) (50.0) NMF (50.0) NMF (50.0)
Totel plamnet imesments anourcedbubocks and(o75)  swegro7) o (029
Net capital commitment (3)+(7) (207.2) -2.7% (235.5) -14.4% (201.6)
Portfolio value 1,299.0 -2.2% 1,242.7 2.2% 1,270.4




NCC RATIO DEVELOPMENT OVERVIEW oaiaL

NCC AND NCC RATIO DEVELOPMENT OVERVIEW!

NCC REPRESENTS AN AGGREGATED
VIEW OF ALL CONFIRMED, AGREED

AND EXPECTED CAPITAL OUTFLOWS 385.8

AT THE GCAP HOLDCO LEVEL

190.6°

31-Dec-19 31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 30-Jun-24 30-Sep-24 OVER THE
CYCLE

= \CC ratio —o— Net Capital Commitment (US$ million) TARGET

Georgia Capital PLC | 1. Reflects the retrospective conversion of the loans issued to our other businesses into equity. 2. Assuming the application of the 15% NCC ratio target to the total portfolio value as at 30 September 2024.
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STRONG REAL GDP GROWTH IN 8M24, WITH INFLATION BELOW TARGET gﬁgﬁg:ﬁ

GEORGIA’S ECONOMY CONTINUES TO EXPAND, WITH PRELIMINARY ECONOMIC GROWTH ANNUAL INFLATION BELOW THE 3% TARGET SINCE APRIL 2023, WITH SEPTEMBER 2024

AT 10.0% Y-O-Y IN 8M24 INFLATION AT 0.6% Y-O-Y
() [}
15% 10.6% 11.0% : 12% 13% 12% Headline Inflation - Target End of Period Monetary Policy Rate
cr 10% 9% 10% 11.0%
10% 7.5% 8% 8% 12%
o o1% 5% .o 10% 119% 2% .
() | | 0,
l I l 8% 9.6% ° 8.0%
0% : 6%
6.0%
-5% 4% — 4.9% 5.2% ‘ :
. j — 3 —
0% 6.3% 2% 26% 25% = 06%
o - |
Q\/\ Q\Cb Q\q 6]9 Q’]:\ Q'{)/ Q'{/)’ ,q/b\ ﬂ/b\ «q/b‘ é]/b‘ ﬁ’b\ Q/b\ \,q/b‘ ,q/b‘ ']/b)t 0% |
v v v % v v v \/z,ﬁ‘ ((e‘,o @’b W ‘gzﬁ \\§‘ © ‘?*\)q Eb@ 2017 2018 2019 2020 2021 2022 2023 Sep-24 IM24
* Preliminary estimate
NOMINAL GDP IN US DOLLARS IS EXPECTED TO EXCEED US$ 33 BILLION IN 2024, MORE GEORGIA CONTINUES TO BE ONE OF THE FASTEST GROWING ECONOMY IN OUR REGION |
THAN DOUBLING FROM ITS 2020 LEVEL IMF (OCTOBER 2024)
10,000 . 100
s Nominal GDP, USD bn, RHS
8,883 9
H 0
9,000 Nominal GDP, GEL bn, RHS 8,219 350 8% 7.6% 2024 1 2024-2029
——— GDP Per Capita, USD, LHS — 80 o
8,000 80 ’ L, 60% .
7 70 6% 5.6% 5.6% 5.7%
7,000 60 4.8%
5% 9
61 0 4.3%
6,000 4% 3.5% 3.4% o
50 50 3.2% 3.0% 33%
4,804 45 40 3% 2.5% 2.6%
5,000 41 ° 4,301
35 37 '_\’ 30 2%
4,000 H 20 1%
S5t s el 18 [ 1s Lfrie ] 10 0
3,000 10 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023  2024F** Georgia Armenia Uzbekistan Kazakhstan Azerbaijan Tarkiye Moldova

** IMF forecast
Georgia Capital PLC | Source: Geostat, NBG, IMF, WEO (October 2024) n




STRONGER-THAN-EXPECTED ECONOMIC GROWTH IS SUPPORTED BY GEORGIA
ROBUST DOMESTIC ACTIVITY AND RECOVERING EXTERNAL FLOWS CAPITAL

LOANS GROWTH DECOMPOSITION BY SECTORS, (ON A CONSTANT CURRENCY BASIS) GENERAL GOVERNMENT FISCAL EXPENSES, GEL BLN
25% Legal Entities m Households Total Loans Growth rate, % Y-0-Y = Current Expenditures Capital Expenditures = Total Expenditures =—=0=Total Expenditures Growth, % Y-o-Y
A 7.1 o
20% / \ 7.5 6.8 ~ 6.6 3%
_ 18.6% 289% - 6.3
\ ’f\. 111\ A Q 5.8 _ _ T 30%
A N 53 - 50 = .
b 9.2% 50 -20% 45 A - 4;9 - ! o 25%
N = = 0,
4 se\= /[ \as/T § % - BNy, ETd B
10% 2.9 o = -\= k " °‘ ' .o 15%
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Q d 9 ° 9 10%
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5% 9.4% | 5%
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THE UNEMPLOYMENT RATE REDUCED TO A RECORD LOW LEVEL OF 13.7% IN 2Q24, FX INFLOWS REBOUNED IN RECENT MONTHS DRIVEN BY THE BASE EFFECT
DRIVEN BY STRONG ECONOMIC GROWTH . . . .
1800 I Export Remittances Tourism revenues* External Financing
30% Employed, min person —o—Unemployment rate —0—Wages real growth rate, Y-o-Y ' >
° 1,600 2
OO 5 23.09 ! =
25%  21.2% 2.0% 19.2% 22.1% 18.1% 1,400 o
20% M : : 1200 3
15% :
A 1,000
10% 13.1% \ 800
5% PN 600
’ 5.8% AN

1.171.181.211.201.251.311.291.291.301.301.26 1.241.271.201.131.21 1.28 1.24 1.201.27 1.36 1.31 1.27 1.33 1.37 1.37 1.40 1.39

6.7% .
0% C\‘/ s 2}0 4.2% J \ | -16% 4.7% 200
oty | ol | [11[1][ |||II|||"||I|| | | | |
10% 0
o
AN N
19)
[

-15% - 29 o 8§ § § u) 8§ 8 § &8 3 § 9 o NI ‘3 3 3 9
O — A N < 1N O N~ O O O O O O — — — — AN AN N NN N o;n on n < < 8] § % 0] 8] ‘3: % 0] 0] 5 % 8] % % ] i} % % ] ] % %
Pt =l = =l e e e el e S B SN SR SR o S o R o A o VA o VA o VAR o VAR o VAR o VAR o VS o VA o VA o\ o\ > = % [a) = = (%) [a) = = %1 [a) > = %) [a) = = wn (=) = = %]
RRRRRRRRRROYIGOQQTOYYYTIIIoT

*Quarterly Tourism data distribution between months since 3Q23 represents GCAP estimates.

Georgia Capital PLC | Source: Geostat, NBG, MOF 3Q24 data of tourism revenue is estimated.




DELEVERAGING UNDERWAY AS EXTERNAL BALANCE SHEET GEORGIA

SHOWS SIGNIFICANT IMPROVEMENT

CAB NARROWED TO -6.0% OF GDP, SUPPORTED BY GROWTH IN THE TRANSFER AND SERVICES
BALANCE
Goods, net I Services, net I Investment income, net

28%  mmmm Current transfers, net =¢==Cyrrent account FDI, inflows

m -
1% ..ll 90@’,/ 8.3%
~ 11 - i
.ll. ..n Ii

-2%

"‘—‘ 1 —
-12% ’\.—-0/-5.5% ’\._./g 0% -6.7% -6.0% g /',44% -5.6% 759 60%
. (]
-11.9%-11.2% -10.0%_11.6%_12 2% -12.4% -10.3%
|

_22%—-_ __-----... ..

-32%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1H23 1H24

GROSS EXTERNAL DEBT AS A PERCENT OF GDP REACHES ITS LOWEST LEVEL SINCE 2014

General Government mmmm Monetary Authorities Banks
Other Sectors Direct Investment: Intercompany Lending Gross External Debt
131.2%
125% 117.3%
107.7%,
o 103.2% 105.3% 9
100.6% 100.0% 95.9%
100%
’ 20% 21% 9
N 24% . 77.9%
o o,
E 75% ; 200 28% 6% 26% - 19% 1036 9%
\oo 27% 25% 15% 15%
°* 50% — 26%
19% 19% 2% 24% €o% . 24% 24%
I
I
25% 46% 42% .
29% 30% 32% 30% 32% 32% 28% 27%
0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 TH24*

Georgia Capital PLC | Source: NBG, Geostat.

CAPITAL

NET EXTERNAL EARNINGS TURNED POSITIVE IN SUMMER AS SEASONAL FACTORS COME
INTO PLAY

Net Export mmmm Net Remittances EE Tourism Revenues*  e==e==Net External Earnings

LLELLHTLD | Iullll|||| |||I|III|||IM|

_ & / ~e, * 9
200 gotTe=e ~““\‘ ‘/‘\/ ~9-0-0“‘"‘

1,000

600

20

o

US$ min

0”
-600
-1,000
R AN A A AN A N L L e S A N N e e R S S A
@’b @’Z}A \\) C)Q,Q éo \'b @’b @’ﬁ \\) G)Q,Q éo \’b @'b beﬁ \\) CJQJQ %o \’b @’b @104) \\) G)Q,Q
*Quarterly Tourism data distribution between months since 3Q23 represents GCAP estimates.

3Q24 data of tourism revenue is estimated.

INTERNATIONAL INVESTMENT POSITION (% of GDP) LOWEST SINCE 2012 ON THE BACK
OF STRONG ECONOMIC GROWTH AND EXCHANGE RATE APPRECIATION

Direct investment, net Portfolio investment, net Other investment, net Reserve assets e ||P, net
17% 18% 18% 18% 20% 24% 23% 20% 16% 15%
- -69% -64%
-79% -85% -95% -88% -94% o -88% 77% °
2%
=ik -12% 9% Em e -47%

- -15% 7% -55%

-47%
-93%

-114%

- [ - 0,

-141%

-157%
2015 2016 2017 2018 2019 2020 2021 2022 2023 TH24*

* GDP data from the last four quarters is summed up to estimate the 1H24 indicator.




OVERVIEW OF THE CONTINUED VOLATILITY IN MARKET SENTIMENT

DESPITE RECENT DEPRECIATION, THE GEL HAS SINCE RECOVERED ITS VALUE,

SHOWING ONLY 1.1% YTD DEPRECIATION

3.6
3.46
34
3.2
3.0
2.8
2.77
2.6
2.4
2.2
O O O O & & &0 © O O O —
T T T T T T ol gl gl gl o
§23382388%28%

Georgia Capital PLC | Source: NBG, Bloomberg
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Oct-21

Jan-22
Apr-22

Jul-22
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Jan-23

Apr-23

Jul-23
Oct-23

Jan-24
Apr-24

Jul-24
Oct-24

GEORGIA
CAPITAL

WIDENED SOVEREIGN SPREAD REFLECTS RECENT POLITICAL DEVELOPMENTS

700 === EMBI diversified sovereign spread

Georgia sovereign z-spread
600

500
400
300
200

100
AN A O S N G O L N G L G S N S S S S N S
F ¥ RS E RS W E

POLITICAL DEVELOPMENTS ARE DRIVING VOLATILITY IN THE PRICES OF UK-LISTED GEORGIAN STOCKS
(MARKET CAPITALISATION, US$ BILLION)

5.00

. CGEO mm BGEO  TBC e Total 494

4.00

3.00

2.00

1.00

0.00
O O O O O ™ ™ ™ ™ ™ Y (O &N &N &8Nl . mono N YOS
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MACRO POLICY STANCE CONTINUES TO BE APPROPRIATE GEORGIA

CAPITAL

NET NBG INTERVENTIONS ON THE FX MARKET AND OFFICIAL RESERVE ASSETS THE OPERATING BALANCE SURGES DUE TO HIGHER-THAN-EXPECTED
mmmm Net Interventions, US$ min (LHS) Reserve Assets, US$ bin (RHS) TAX REVENUE COLLECTION

250 2q@6 5.4 213 55

150 0

118
10 6000
84 50
56 50 40 30 82 39 4.
Izs I 9 4000
«1lll Binll _ »

8000

Tax Revenues mmmm Current Expenses mmmm Capital Expenses ==w= Operating Balance

50 I
i . R N | _ L1 45 1,366
-50 ll III I I I I _zl § 2000 457 375 629 681 445 730 684 479 8411202 1375
4 41 40 5
' o 0
-150 -110 -99 110 (G}
-155 B 8155 128
-250 35 -2000
-4000
-350 -279 30
o O O o O o - — — — N [ N N [ N ™ ™ m oM o™ o < < < < <
g a g g g g e g g ag g aaa g g agadq A -6000
2 535 920 82 35 92908 382 35 9208 32 35 9208 3L sas 2¢C N IN~NININO® @O O O O O O O O O O — +—+——a o & mo‘nomon St <
2 2 o Q2 2 o 2 2 o 2 2 o 2 2 o e i T L LA
D T S 00gQ093303000000009303IITTTITITI0
* Sep-Oct-2024 data of net interventions doesn't include Bmatch platform interventions. - A A A moYo A A A
INFLATION Y-O-Y VS. INFLATION TARGET CENTRAL GOVERNMENT 9-MONTH BUDGET PERFORMANCE IN 9M24
(COMPARED TO THE PLANNED 9-MONTH BUDGET ), GEL MLN
16 Headline Inflation ~ ====- Target Monetary Policy Rate
. Total Revenues 15,443
. Tax Revenues 14128
. Current Expenses 14533
Operating Balance - 19%
0 910
Capital Expenditure e
” 2792
$ "\T "\T "\T LT ‘O? ‘o? ? ‘O? ‘O_? ‘03. ‘CE. ‘CE. 8. 8. g. g. K. E. E. E. m. N. m. m. m. m. N‘g m. ‘q\.J ‘q\.J g. g. Overall Balance _7. | Actual
§E53385285538553585355538853588538 P

Georgia Capital PLC | Source: NBG, Geostat, MOF, State Treasury




MACROECONOMIC
WRAP-UP

STRONG GDP PERFORMACE
BELOW-TARGET INFLATION

EXTERNAL DEMAND IS SUPPORTING GROWTH AGAIN

ROBUST EXTERNAL BALANCE SHEET

MACROECONOMIC POLICY FRAMEWORK REMAINS
APRROPRIATE

rZ
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PORTFOLIO VALUE AS OF 30-SEP-24 SroRaiA

% SHARE IN TOTAL PORTFOLIO VALUE:

91% OF OUR PORTFOLIO 33% 5% 19% 12% 7% 7% 5% 3% 9%
IS VALUED EXTERNALLY? GBP 36.8 OPTION MULTIPLE: 10.9x 11.5x 11.2x 13.0x 10.6x

BGEO VALUATION? 8.8x LTM P/E LTM EV/EBITDA3 EV/EBITDA*  LTM EV/EBITDAS EV/EBITDA3

PRICE ON LSE LTM EV/EBITDA?
1,146
9%
15% 5
P
o 407
PORTFOLIO © 243 20 327
BREAKDOWN 160 181
GEL 3,468 MILLION 105
© B O | O Q cl Il mea K
BOG Water Retail Insurance Hospitals Renewable Education Clinics and Other
Utility (Pharmacy) (P&C & Energy diagnostics
38% Medical)
INVESTMENT STAGE
m Listed and observable M Large LISTED AND OBSERVABLE Llidel= e e oy LAl 5 PORTFOLIO COMPANIES
Investment stage Other

Georgia Capital PLC| 1. Theindependentvaluations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were

valued internally by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in 1H24 by a third-party independent valuation firm.
The valuation of Water Utility in 3Q24 reflects the application of the put option valuation to GCAP’s 20% holding in the business.
LTM EV/EBITDA multiples for Retail (Pharmacy), Hospitals and Clinics & Diagnostics are presented including IFRS 16 as of 30-Sep-24. E

AW

Blended multiple for the operational assets of Renewable Energy is 11.2x, while other pipeline projects are stated at cost.
The forward-looking implied valuation multiple is estimated at 10.5x for the 2024-2025 academic year.




PORTFOLIO VALUE DEVELOPMENT IN 3Q24 GEORGIA

PORTFOLIO VALUE DOWN

0.7% Q-0-Q TO GEL 3.5

BILLION IN 3Q24

57 59 3,468
I 5 — — I
(123) (22)
Z
GEL million e
- LISTED AND OBSERVABLE PORTFOLIO PRIVATE PORTFOLIO VALUE
Others 629 1= VALUE DOWN BY 8.3% UP BY 4.6%
Retail (Pharmacy) 385 o
Insurance (P&C & Medical) 22.6 O
Renewable Energy 4.5
Hospitals 1.9
Clinics and diagnostics (3.3)
Education (12.5)
Total 114.5
Portfolio BoG Water Large Investment Other Portfolio
value Utility portfolio stage portfolio value
30-Jun-24 companies portfolio companies 30-Sep-24




RETAIL (PHARMACY) BUSINESS
OPERATING PERFORMANCE OVERVIEW

REVENUE DEVELOPMENT

GEORGIA
CAPITAL

EBITDA' DEVELOPMENT

+3.9% _
618
RETAIL (PHARMACY) >4 -
+4.6%
KEY DRIVERS ’
= Total revenue growth in 3Q24 mainly reflects a 6.0% 197 206 471 R
y-0-y increase in retail revenues, driven by significant = - -8.0%
recent expansion of the retail chain and increased ¢
sales and profitability of para-pharmacy products.
= Gross profit up 10.1% to GEL 65.1 million and gross +6.0% +2.1%
profit margin improved by 1.6 ppts to 31.6%, y-o-y,
in 3Q24.
= Operating expenses were up 14.4% y-o-y in 3Q24 m
due to increased rent and salary costs related to the
1 d the launch of a new warehouse at the 3Q23 3Q24 9Mz23 M24 3Q23 3Q24 Im23 IM24
expansion an M Retail revenue  — Total revenue
end of 2023.
KEY OPERATING HIGHLIGHTS
3Q23 vs. 3Q24 Change y-o-y Im23 vs. IM24 Change y-o-y
# of pharmacies & franchise stores 407 +27 407 +27
Same store revenue growth 3.6% -5.6 ppts 0.8% -3.3 ppts
# of bills issued (mln) 7.6 +1.3% 23.1 +2.2%
Average bill size 19.8 +4.3% 19.3 +35%

Georgia Capital PLC | 1. Excluding IFRS 16.




Externally
valued'

e RETAIL (PHARMACY) BUSINESS

€0 \VALUATION OVERVIEW

VALUE DEVELOPMENT OVERVIEW | 3Q24

(GEL MILLION)

Change q-o-q +2.2% -5.5% +0.0% +6.3%
952 21 973
658
(307) (8
Enterprise value Net change Enterprise value Net debt inc. Minority Equity value
30-Jun-24 in EV 30-Sep-24 financial leases interest 30-Sep-24

VALUATION HIGHLIGHTS' YTD PROGRESS
GEL million, unless noted otherwise 30-Sep-24  30-Jun-24 Change |31-Dec-23 Change
Enterprise value 972.6 951.6 21.0 1,043.8 (71.2)

LTM EBITDA 111.0 1083 27 | 107.6 34

Implied EV/EBITDA multiple 8.8x 8.8x - | 9.7x (0.9)x
Net debt inc. lease liabilities (306.9) (324.8) 17.9 | (322.2) 15.3
Equity value of GCAP's share 658.2 619.3 389 | 7140 (55.8)

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were valued internally
by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in 1H24 by a third-party independent valuation firm. 2. Figures take into account the application of the minority buyout agreement.

IMPLIED LTM EV/EBITDA DEVELOPMENT

8.8x

30-Jun-24

8.8x

30-Sep-24

ADJUSTED NET DEBT TO EBITDA?

(excl. IFRS 16)

2.4x 2.2x

30-Jun-24 30-Sep-24 TARGET

<1.5x

GEORGIA
CAPITAL




INSURANCE BUSINESS GEORGIA
OPERATING PERFORMANCE OVERVIEW CAPITAL

INSURANCE REVENUE PRE-TAX PROFIT DEVELOPMENT
+44.7%
220
KEY DRIVERS +49.8%
P&C Insurance 152 '
* The increase in insurance revenue is mainly % +65.0% 32.2
driven by the growth in the motor, agricultural 3
and credit life insurance lines. s 89 +2.7x 215
= The combined ratio of the P&C insurance o
decreased by 15.1 ppts y-o-y in 3Q24, mainly © 54 13.1
resulting from an improved loss ratio following
the absence of several abnormal loss events 49 21.7
observed during 3Q23. ﬂ n - n
Medical Insurance [ 29 |
. Th? mcrec;sea/zr{ medtcal. insurance reve[f?ue . 3Q23 3Q24 9M23 9M24 3Q23 3Q24 9M23 9M24
reflects c.10% increase in insurance policy prices _ B P&C Medical Total
as well as the positive impact of the acquisition B P&C Medical Total
of Ardi’s insurance portfolio in April 2024,
contributing GEL 21.4 million to the 3Q24 y-o-y KEY OPERATING HIGHLIGHTS
revenue growth (GEL 2.4 million contribution to P&C Insurance 3Q23 Vs = 3Q24 Change y-o0-y 9IM23 vs. IM24 Change y-o-y
the pre-tax profit gI’OWth). Gross premium written (MGEL) 50,112 +18.3% 129,672 +22.8%
Combined ratio  99.5% -15.1 ppts 89.7% -3.2 ppts
= The combined ratio of Medical Insurance Number of policies written 87,146 +10.9% 242,194 +11.2%
improved by 3.3 ppts in 3Q24, reflecting the Medical Insurance
strong topline growth of the business as well as Gross premium written (MGEL) 15478 *2.7x 75830 +71.3%
the consolidation of Ardi’s portfolio Combined ratio | 94.6% 33 ppts 95.5% 3.7 ppts
’ Number of individuals insured 170,512 +2.1x 170,512 +2.1x




s INSURANCE BUSINESS .
" VALUATION OVERVIEW CAPITAL

VALUE DEVELOPMENT OVERVIEW | 3Q24 IMPLIED LTM P/E MULTIPLE
(GEL MILLION) DEVELOPMENT
Change q-o-q +4.1%
85 407 12.4x \
391 |
10.9
(62) @ .
Equity value Operating Multiple change Dividends Equity value 30-Jun-24 30-Sep-24
30-Jun-24 performance & FX paid 30-Sep-24
BP&C Insurance EMedical Insurance
VALUATION HIGHLIGHTS' YTD PROGRESS NET DEBT TO EBITDA
GEL million, unless noted otherwise 30-Sep-24 30-Jun-24 Change | 31-Dec-23 Change 0.7x
LTM pre-tax profit3 375 315 6.0 304 7.1 0.3x
Implied P/E multiple 10.9x 12.4x (1.5)x 12.4x (1.5)x No
Equity value 407.4 3915 15.9 3779 295 Leverage
LTM ROAE2- P&C Insurance 32.9% 26.6% 6.3 ppts 24.4% 8.5 ppts
LTM ROAEZ2 — Medical Insurance 32.9% 22.4% 10.5 ppts 17.2% 15.7 ppts 30-Jun-24 30-Sep-24 TARGET

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were valued

internally by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in TH24 by a third-party independent valuation firm. 2. Calculated based on average equity, adjusted for preferred shares.
3. Adjusted for non-recurring items.




HOSPITALS BUSINESS

OPERATING PERFORMANCE OVERVIEW

REVENUE DEVELOPMENT

HOSPITALS

KEY DRIVERS

= Total revenue increase in 3Q24 reflects the business’
gradual return to its normal operational levels
following mandatory regulatory renovations across all
hospitals, most of which occurred between the second
half of 2023 and the first half of 2024. These
renovations led to the phased closure of certain
sections of our healthcare facilities, resulting in
reduced patient intake during that period.

= The gross profit margin also improved in 3Q24 (up 2.0
ppts y-o-y to 33.3%), reflecting the increased demand
for high-margin outpatient services — a key strategic
growth area for the business that has helped mitigate
the impact of new regulations.

» Adjusted for the sale of Batumi Hospital in 4Q23,
the combined revenue and EBITDA were up by
15.5% and 39.4% y-o-y in 3Q24, respectively.

Georgia Capital PLC | 1. The total revenue excludes eliminations between the large and specialty and regional and community hospitals. 2. Excluding IFRS 16. 3. Adjusted for the sale of Batumi Hospital,
the number of admissions in Regional and community hospitals was 214.5 thousand and 668.1 thousand in 3Q23 and 9M23 respectively (down 5.9% and 3.7% y-o-y in 3Q24 and 9M24, respectively).

GEL MILLION

+9.0%
=

3Q23 3Q24

M Large and specialty hospitals
Regional and community hospitals

KEY OPERATING HIGHLIGHTS

Bed occupancy rate
Large and specialty hospitals 51.9%

Regional and community hospitals 37.8%
Number of admissions
Large and specialty hospitals 142.7

Regional and community hospitals®  225.8

GEORGIA
CAPITAL

EBITDA? DEVELOPMENT

+2.5%
-1.2%
237 243 i
38.2 37.8
+36.6%
11.7
8.6
2
o9M23 9M24 3Qa23 3Q24 9M23 9IM24
M Large and specialty hospitals
Regional and community hospitals
323 v +3Q24 change y-o-y M3 s o4 Change y-o0-y
+11.0 ppts 56.0% +9.9 ppts
+11.5 ppts 43.8% +14.4 ppts
+26.5% 443.1 +17.7%
-10.8% 704.5 -8.6%




Externally
valued’

VALUE DEVELOPMENT OVERVIEW | 3Q24
(GEL MILLION)

Change q-o-q +1.0% +1.1%
539 5 545
(274)
Enterprise value Net change Enterprise value Net debt inc.
30-Jun-24 in EV 30-Sep-24 financial leases

VALUATION HIGHLIGHTS!

aa HOSPITALS BUSINESS
V¥ VALUATION OVERVIEW

+0.0% +0.9%
243
@ I
Minority Equity value
interest 30-Sep-24

YTD PROGRESS

GEL million, unless noted otherwise 30-Sep-24  30-Jun-24 Change |31-Dec-23 Change
Enterprise value 5445 539.3 5.2 618.9 (74.4)
LTM EBITDA 47.1 43.0 4.1 | 448 2.3
Implied EV/EBITDA multiple 11.5x 12.5x (1.0)x | 13.8x 2.3)x
Net debt inc. lease liabilities (273.8) (270.7) 3.1 | (241.1) (32.7)
Equity value of GCAP's share 2433 241.0 2.3 | 344.4 (101.1)

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were valued

IMPLIED LTM EV/EBITDA DEVELOPMENT

12.5x

11.5x

30-Jun-24 30-Sep-24

NET DEBT TO EBITDA
(excl. IFRS 16)

6.2x 5.9x

<2.5x

30-Jun-24 30-Sep-24 TARGET

internally by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in TH24 by a third-party independent valuation firm.
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LIQUIDITY OUTLOOK

LIQUIDITY DEVELOPMENT OVERVIEW
(US$ MILLION)

Cash receipt from the

water utility business sale Cancellation of US$ 65
million GCAP Eurobond

Ii
74
H o

Dec-19 Dec-20 Dec-21 Jun-22 Dec-22 Dec-23 Jun-24

Full redemption of
GCAP Eurobond

Georgia Capital PLC | 1. Includes accrued dividend income of US$ 10.6 million.

150

Sep-24

GEORGIA
CAPITAL

LIQUIDITY UP BY 90.6% IN 3Q24, REFLECTING
STRONG DIVIDEND INFLOWS DURING THE QUARTER




DIVIDEND INCOME OUTLOOK

RECURRING CASH DIVIDEND INCOME FROM PORTFOLIO COMPANIES

180"
z - 169
o -
—
=
=
—
[NN]
O
94
73 74 =
30
2019 2020 2021 2022 2023 9IM24
M Dividend income from listed companies B Buyback dividend

Dividend income from private companies

» In 3Q24, GCAP recorded an additional one-off buyback dividend income of GEL 22.6

million from temporarily reducing our stake in BoG to 19.1% in 3Q24 (from our targeted

holding level of 19.5%)

Georgia Capital PLC | 1. In addition to the recurring dividends, in 2023, GCAP received a one-off non-recurring inflow of GEL 56.1 million, of which GEL 29.4
million was collected from the participation in BOG's 2022 share buybacks; and GEL 26.7 from the retail (pharmacy) business, following the minority buyout.

GEORGIA
CAPITAL

GEL 191.9 MILLION DIVIDEND INCOME IN 9M24

DIVIDEND INCOME

(GEL million) 3Q24 oM24

BOG (recurring cash and buyback dividends) 96.3 122.2
BOG (one-off buyback dividend) 22.6 22.6
Renewable Energy 12.3 12.3
P&C Insurance 6.8 16.5
Beverages (beer business) 3.7 8.3

Retail (Pharmacy) -
TOTAL

SOLID RECURRING DIVIDEND INCOME OUTLOOK IN 2024
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SOLID PERFORMANCE ACROSS OUR PORTFOLIO Sﬁgﬁf\ﬁ

PERFORMANCE HIGHLIGHTS

Sale of an 80% holding (an effective 73.9% equity stake) in the beer and distribution business to Royal Swinkels at a premium to the business’
investment value as at 30-Jun-24, validating GCAP’s NAV and marking the delivery of our key strategic priorities

NAV per share (GEL) up 6.2% in 3Q24, reflecting the overall strong operating performance of our private portfolio companies and the sale of the beer
and distribution business

Record recurring quarterly dividend income of GEL 119.0 million in 3Q24, driving the 3.0 ppts improvement in the NCC ratio to 15.9% as at 30-Sep-24
Record aggregated quarterly revenues of GEL 584.2 million, up 11.9% y-o-y, with a 16.5% y-o-y increase in EBITDA in 3Q24

All-time high aggregate quarterly net operating cash flows of GEL 102.4 million, more than doubling y-o-y in 3Q24

2.0 million shares repurchased during 3Q24 and October 2024 (total bought back since demerger now 10.8 million shares (US$ 123.3 million cost),
representing 22.5% of GCAP’s peak issued share capital)

Significant value creation potential, supported by our robust capital return programme
Substantial progress on deleveraging

Strong economic growth outlook

o
(®)
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RENEWABLE ENERGY BUSINESS SEORGIA
OPERATING PERFORMANCE OVERVIEW CAPITAL

RENEWABLE ENERGY

KEY DRIVERS

3024 revenue was up 7.6% y-o-y, resulting
from both improved electricity generation
(up 5.5% y-o-y) and increased average
electricity selling price (up 2.0% y-o-y)
during the quarter.

The operating expenses were well-
managed, down 6.7% y-o-y in 3Q24.

In 3Q24 the business repurchased and
cancelled US$ 1.9 million of its green
bonds. As a result, the gross debt balance
of the business currently stands at US$ 73.0
million.

The business paid US$ 4.5 million dividends
to GCAP in 3Q24.

US$ MILLION

REVENUE DEVELOPMENT EBITDA DEVELOPMENT

+17.3%
135

+24.5%

+7.6%

+11.2%
5.5 5.9

3Q23 3Q24 9M23 9M24 3Q23 3Q24 9M23 9IM24
H PPA Non-PPA Total revenue

KEY OPERATING HIGHLIGHTS

3Q23 VS. 3Q24 Change y-o-y IM23 VS. IM24 Change y-o-y
Electricity
generation (GWh) 974 +5.5% 203.2 +16.6%
Average sales price 56.4 +2.0% 56.4 +0.7%

(US$/MWh)




Externally
valued’

@ RENEWABLE ENERGY BUSINESS
VALUATION OVERVIEW

VALUE DEVELOPMENT OVERVIEW | 3Q24
(US$ MILLION)

Change g-0-q +0.6% +1.0% +0.3%
157 1 158
I I )
Enterprise value Net change in EV Enterprise value Net debt Equity value
30-Jun-24 30-Sep-24 30-Sep-24
VALUATION HIGHLIGHTS! YTD PROGRESS
US$ million, unless noted otherwise 30-Sep-24  30-Jun-24 Change |31-Dec-23 Change
Enterprise value 158.0 157.1 0.9 169.6 (11.6)
LTM EBITDA 12,5 12.2 03 | 120 0.5
Implied EV/EBITDA multiple? 11.2x 11.5x (0.3)x | 12.6x (1.4)x
Investments at cost (EV)3 18.1 17.1 1.0 | 19.5 (1.4)
Net debt (70.2) (69.4) 08 | (os) 0.3
Equity value 87.8 87.6 02 | 991 (11.3)

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies
were valued internally by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in 1H24 by a third-party independent valuation firm. 2. Implied EV/EBITDA is calculated based on

normalised LTM EBITDA. 3. Investments at cost include the pipeline projects. 4. Ratio is calculated in US$ terms.

EQUITY FAIR VALUE COMPOSITION
AT 30-SEP-24 (US$ MILLION)

B Operational assets

NET DEBT TO EBITDA*

5.8x 5.7x

30-Jun-24 30-Sep-24

Pipeline projects

< 6.0x

TARGET




EDUCATION BUSINESS GEORGIA
OPERATING PERFORMANCE OVERVIEW CAPITAL

+26.3%

EDUCATION

The third quarter is usually a slow season for the
education business, as the schools are not
operational during the July-August holidays.

» A y-0-y increase in the 3Q24 revenue reflects:
' _ +15.9% 8.8
o The organic growth through strong intakes and -37.3%
a ramp-up of the utilisation; and
o expansion of the business through the launch
and acquisition of two new campuses in 2023. m

= Operating expenses were up by 20.1% y-o-y in 3Q23 3Q24 oM23 oM24 3Q23 3Q24 9M23 9M24
3024, mainly reflecting increased salary, catering

and utility expenses, in line with the expansion of
the business.

+10.1%

GEL MILLION

= The total number of learners increased by 693 3Q23 s 3Q24 Change y-o-y M23 Ve 9M24 Change y-o-y
learners y-o-y to 6,593 learners at 30-Sep-2024. Capacity 7,270 +11.3% 7,270 +11.3%
Number of learners 5,900 +11.7% 5,900 +11.7%

Capacity utilisation  81.2% +03ppts  81.2% +0.3 ppts




Externally
valued’

< EDUCATION BUSINESS S
! VALUATION OVERVIEW CAPITAL

VALUE DEVELOPMENT OVERVIEW | 3Q24 LTM EV/EBITDA DEVELOPMENT#
(GEL MILLION)
Change q-0-q -5.5% +4.3% +53.7% -8.0% -6.4%
13.0x 13.0x
221 209 25

(12) (14) 181
(39) ]
l
Enterprise Net change Enterprise Investment Net debt Minority Equity value 30-Jun-24 30-Sep-24
value in EV value at cost interest? 30-Sep-24

30-Jun-24 30-Sep-24
VALUATION HIGHLIGHTS' YTD PROGRESS NET DEBT TO EBITDA
GEL million, unless noted otherwise 30-Sep-24 30-Jun-24 Change 31-Dec-23 Change <25x
Enterprise value 209.2 221.3 (12.1) 228.8 (19.6)

LTM EBITDAS3 16.1 17.0 (0.9 | 13.7 2.4 1.2x

Implied EV/EBITDA multiple 13.0x 13.0x - | 16.7x (3.7)x 0.9x
Net debt (13.6) 8.8) 48 | (165) 29
Investments at cost 24.9 23.8 1.1 | 30.5 (5.6)
Total equity value of GCAP's share 181.0 193.4 (12.4) | 189.2 (8.2) 30-Jun-24 30-Sep-24 TARGET

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were
valued internally by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in 1H24 by a third-party independent valuation firm. 2. GCAP has different ownership stakes across schools
(70-90%). 3. The LTM EBITDAs used in the valuation assessment of the education business incorporate the functional currency adjustment at certain schools. The LTM EBITDA calculations do not factor in the
performance of recently launched schools, which are added to the equity value of the business at cost. 4. The forward-looking implied valuation multiple is estimated at 10.5x for the 2024-2025 academic year.



CLINICS & DIAGNOSTICS BUSINESS SEORGIA
OPERATING PERFORMANCE OVERVIEW CAPITAL

REVENUE DEVELOPMENT! EBITDA? DEVELOPMENT

+20.8%

CLINICS & DIAGNOSTICS 59.1

48.9

KEY DRIVERS

= The growth in revenue and EBITDA of the
combined clinics and diagnostics business in
3Q23 reflects:

o the increased demand for high revenue-
generating services driven by the business’

A
proactive approach to customer acquisition and
service enhancements; and m
o the expansion of the business through the 3Q23 3Q24 oM23 oM24 3Q23 3Q24 9M23 9IM24
launch of two new ambulatory centres in 2023.

+15.0% +40.0%

16.5 19.0

+3.0%

GEL MILLION

M Clinics Diagnostics Total
= Operating expenses were up by 28.0% y-o-y in

3Q24, in line with the expansion of the business. KEY OPERATING HIGHLIGHTS

Clinics 3Q23 vs. 3Q24 Change y-o-y 9m23 vs. IM24 Change y-o-y
Number of admissions ('000) 356.0 +10.1% 1,148.4 +12.4%
Number of registered patients ('000) 3920 -0.4% 392.0 -0.4%
Diagnostics
Number of patients served ('000) 164.3 +6.5% 577.5 +2.7%
Number of total tests performed ('000) 563.9 +5.0% 1,813.2 +10.5%

Georgia Capital PLC 1. Total revenue excludes eliminations between the clinics and diagnostics business lines. 2. Excluding IFRS 16, the 2023 numbers have been adjusted for the GEL 2.9 million gain recorded from the sale of a
polyclinic building in 3Q23.




Externally
valued’

2 CLINICS & DIAGNOSTICS BUSINESS

VALUATION OVERVIEW

VALUE DEVELOPMENT OVERVIEW | 3Q24
(GEL MILLION)

IMPLIED LTM EV/EBITDA DEVELOPMENT

Change q-o-q 2.4% +12.7% +0.0% -3.0%
11.0x
167 4 171 10.6x
105
(64) (3)
Enterprise value Net change Enterprise value Net debt inc. Minority Equity value 30-Jun-24 30-Sep-24
30-Jun-24 in EV 30-Sep-24 financial leases interest 30-Sep-24
VALUATION HIGHLIGHTS' YTD PROGRESS NET DEBT TO EBITDA
(excl. IFRS 16)
GEL million, unless noted otherwise 30-Sep-24  30-Jun-24 Change | 31-Dec-23  Change
2.7x 2.8x
<2.5x
Enterprise value 171.5 167.5 4.0 171.8 (0.3)
LTM EBITDA 16.1 15.2 0.9 11.8 43
Implied EV/EBITDA multiple 10.6x 11.0x (0.4)x 14.5x (3.9)x
Net debt incl. lease liabilities (64.4) (57.1) (7.3) (58.5) (5.9
Equity value of GCAP’s share 104.6 107.8 (3.2) 110.8 (6.2) 30-Jun-24 30-Sep-24 TARGET

GEORGIA

C%L

Georgia Capital PLC | 1. The independent valuations of the large and investment portfolio companies are performed on a semi-annual basis. In 3Q24, our private large and investment portfolio companies were valued internally
by incorporating 3Q24 results, in line with IPEV guidelines and methodology deployed in 1H24 by a third-party independent valuation firm. The valuation inputs as at 30-Jun-24 and 31-Dec-23 reflect the retrospective adjustment
for GEL 2.9 million gain recorded from the sale of one of the polyclinics buildings in 3Q23.



DELEVERAGING ACROSS OUR PRIVATE PORTFOLIO CAPHAL

TARGET

AGGREGATED LEVERAGE (OVER THE CYCLE)
ACROSS OUR PRIVATE LARGE
AND |NVESTM ENT STAGE LARGE PORTFOLIO COMPANIES
PORTFOLIO COMPANIES AT . 1
3.1x AS OF 30-SEP-24 ¢h Retail (pharmacy) 2.4x -0.2x 2.2X Up to 1.5x

9 Insurance (P&C and Medical) 0.7x -0.4x 0.3x No leverage

@@ Hospitals 6.2x° -0.3x 5.9x° Up to 2.5x

INVESTMENT STAGE PORTFOLIO COMPANIES

(4)  Renewable Energy3 5.8x -0.7x 5.7x Up to 6.0x
= Education 0.9x +0.3x 1.2x Up to 2.5x
% Clinics and Diagnostics 2.7x* +0.7x 2.8x Up to 2.5x

buyout agreement. 2. EBITDA excludes the performance of the divested regional hospital, while net debt takes into account the cash proceeds from the transaction. 3. Renewable energy ratio is calculated in US$. 4. LTM EBITDA excludes

Georgia Capital PLC | General note: Figures for Hospitals, Retail (Pharmacy), Clinics and Diagnostics are given excluding IFRS 16 effects; Net debt/EBITDA is adjusted for capital commitments. 1. Includes the application of the minority
the gain of GEL 2.9 million from the sale of one of the polyclinics buildings in 3Q23.




PRIVATE PORTFOLIO COMPANIES’

DEBT MATURITY PROFILE

GROSS DEBT MATURITY AS OF 30 SEPTEMBER 2024

(GEL MILLION) 2024 2025 2026 2027-2036 Total
Large portfolio companies 46.6 141.0 107.2 217.5 512.3
Retail (Pharmacy)’ 384 67.5 43.2 67.7 216.8
Insurance (P&C and Medical) - 3.0 6.5 20.0 29.5
Hospitals 8.2 70.5 57.5 129.8 266.0
Investment stage portfolio companies 2.4 23.5 8.5 227.7 262.1
Renewable Energy - 0.6 - 199.2 199.8
Education 1.1 4.0 44 254 349
Clinics and Diagnostics 1.3 18.9 4.1 3.1 274
Other businesses? 54.7 55.2 130.7 53.6 294.2
Total 103.7 219.7 246.4 498.8 1,068.6

1. Includes GEL c.40 million debt for financing the minority shareholder buyout in FY23.

2. Gross debt of other businesses includes the outstanding portion of the 2-year US$ 35 million bond issued by the housing development
business in October 2022 and the recently issued US$ 25 million 2-year local bond in August 2024. The 2024 gross debt balance of other

businesses has been adjusted accordingly.

GEORGIA
CAPITAL




VALUATION PEER GROUP GEORGIA
CAPITAL

& RETAL Ja\. PacC 0 ME'?J'EA‘th 'v‘ HOSPITALS
II'

@0 (PHARMACY) 6 INSURANCE

* NEUCA S.A. | Poland  Dhipaya Insurance | Thailand » Powszechny Zaklad Ubezpieczen SA | * Medicover AB | Sweden

* Sopharma Trading AD | Bulgaria « Zavarovalnica Triglav | Slovenia Poland * EMC Instytut Medyczny SAEMC SA |
» S.C. Ropharma S.A. | Romania » Pozavarovalnica Sava | Slovenia ° Allianz SE | Germany Poland

- SALUS, Ljubljana, d. d. | Slovenia . Aksigorta | Turkey * UNIQA Insurance Group AG | Austria * Med Life S.A. | Romania

* Great Tree Pharmacy Co., Ltd. | Taiwan * Anadolu Sigorta | Turkey * Ageas SA/NV | Belgium * Netcare Limited | South Africa

* Dis-Chem Pharmacies Limited | South Africa * Bao Minh Insurance | Vietnam * MLP Saglik Hizmetleri A.S. | Turkey

* Clicks Group Limited | South Africa * Turkiye Sigorta | Turkey ) H]:rewi;ila;tggziﬁ i:‘ﬁgg Holdings

RENEWABLE 3 EDUCATION CLINICS AND
4) Enercy DIAGNOSTICS

+ BCPG Public Company Limited * SISB Public Company Limited | Thailand  EMC Instytut Medyczny SA | Poland
| Thailand . gurro HoI(Ej(ijngs ch_.imitfd !tSzutg‘Africa - Med Life S.A. | Romania
- ERG S.pA| Italy verseas Education Limited | Singapore « Medicover AB | Sweden

e Cairo For Investment & Real Estate
Development S.A.E | Egypt

* Lenrgs Er?mgr%rsez?eete « Cogna Educacio S.A. | Brazil
y + Colegios Peruanos S.A. | Peru
» ADVTECH Limited | South Africa

» Polenergia S.A. | Poland

Fleury S.A. | Brazil

*Extracted from the larger peer group used in the valuation assessments performed by a third-party independent valuation firm.



FORWARD LOOKING STATEMENTS gf\gﬁg:f\

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; regional instability; currency fluctuations and risk, including depreciation of the Georgian Lari, and
macroeconomic risk, regulatory risk across a wide range of industries; investment risk; liquidity risk; portfolio company strategic and execution risks; and other key factors that
could adversely affect our business and financial performance, including those 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 the 1TH24 Results Announcement and in Georgia Capital PLC's Annual Report and Accounts 2023. 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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