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Renewable energy business overview

Renewable Energy Business une2019] Twilisi, Georgia

Ownership: 65% GCAP | 35% RP Global

Renewable energy platform targeting
380MW installed capacity

Mestiachala - 50MW Tbilisi - 57MW
Zoti - 46MW Kaspi - 54MW
Pipeline projects - 74AMW Pipeline projects - 99MW

Up to USD 1.5m per MW cost for hydro
Up to USD 1.4m per MW cost for wind
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Electricity market deregulation

Rationale for deregulation

Increasing demand on electricity and rising prices led to
moving big industrial customers to free market, keeping

subsidized electricity prices (Enguri & Vardnili HPPs) for
residential customers

Gradual deregulation of the market also a part of the
DCFTA agreement with EU

Further deregulation expected, leading to hourly trading
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Effect of new consumers on the market

13.6 TWh 13.6 TWh

h Direct consumers' demand

Direct consumers” with own generation
m Distribution companies
= Export

m System Losses

- Deregulation in May 2019 enabled the company to immediately increase the selling
. price per KWh by at least 1.5x ‘
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Market opportunity — energy trading platform

Creating value by negotiating full year deals

Taking advantage of regional markets to maximize value and hedge risks
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Source: Third party research

Becoming a price setter by controlling one-third of the deregulated market

2020 2023

82% 72%

® The company’s deregulated market share

Competitors' share
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Overview of renewable energy projects

HPPs — total capacity 170 MW WPPs — total capacity 210 MW

r
|
: I
I |
I |
Total capacity, MW I 50 : 46 36 38 57 54 29
| o !
|
Cost per MW, USD m : 1.2 I 1.3 1.3 1.5 1.2 1.4 1.4
: , :
|
|
Net generation, GWh : 171 I 170 127 165 172 211 306
|
: I
Target leverage | 70% I 70% 70% 70% 75% 75% 75%
|
: I
Commissioning date I 1H 2019 : Q4 2021 1H 2022 1H 2023 Q3 2021 Q3 2021 1H 2023
: I
ROIC' $, 2025 I 12.1% : 12.1% 11.1% 11.7% 12.6% 14.3% 10.9%
|

Note 1: ROIC is calculated as: EBITDA divided by total project cost
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Renewable energy business medium-term view

2019 CAGR 2019-2025 2025
Revenue (GEL m) +51.8% m
EBITDA (GEL m) +51.9% “
Total installed capacity (MW) +40.2% m
Total net generation (GWh) +44.2% m

Total Investment for 380MW Up to GEL 1.4bn

Run-rate annual
dividend capacity:
GEL 50m+

Debt portion Up to GEL 1.0bn

Equity portion Up to GEL 370m

GEL 81m

Already injected equity
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Key takeaways

~—
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~@ Value creation Capitalize on scale
2.6x equity value by 2025 Opportunity to become one of the
ROIC" at c. 12% by 2025 largest energy platforms, expanding

rapidly through developing greenfield

Stable dividend payment capacity in .
projects and M&As

medium-term

Market opportunity Diversification
Favorable market conditions - deficit in Diversified portfolio built by
generation combination of hydro and wind power
plants

More liquid market due to deregulation,
creating price upside

Note 1: ROIC is calculated as: EBITDA divided by total project cost
page 8

Renewable Energy Business sune2019] iisi, Georgia



Questions?
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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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