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? The only fully integrated healthcare provider in the region

Our presence

Referral
Hospitals




A unique Investment story supported by compelling them

GHG&® market leading position, a unique business model with significant growth potential and highly experi enced
management team make it a credible investment opportunity

‘ Market leader Long-term high-growth opportunities °

The largest healthcare service provider in Georgia24.9% market share by number of referral V' Low bas: Georgia with low per capita expenditure on healthtai&$324°, and with only 3.5

hospitals and community clinics bed$,3202. outpatient encounters per capita anni@|lgas the vast potential for further increase.
V  The largest pharmaceuticals retailer and wholesaler in Georgiac.30% market share by sdfés V' Supported by attractive macro: Supported by attractive macro environment: Gedirgiae of the

over two million client interactions per month, with ¢.0.7 million loyalty card members. fastestgrowing countries in Eastern Europe, is an open and easy emerging market to do(Busiitiess

real GDP growth averaged 4.5% annually in 2Q078. c.9% of GDP is spent on healthcare and spendinc

V' In 2019 we became the largest medical insurer in Georgia with 229,000 insured individuals: is growing at 11.5% compound annual growth ra

2018 with ¢.158.000 insured clients, the business held 28 8frket sharéy revenue. spending more than doubled between 2011 and®017
V. The Il argest diagnostics | aboratory in Georgi a v Implyinglong-term, high-growth expansion that is driven by: I Me

L a b @pened in Decemb&018.
T UniversalHeathcare Progam (UHC)
V Institutionalising the industry: strongcorporate governance; standardised processes; improving
safety and quality by progressive implementat [ Pick-upinpolyclinics (outpatient market) Cl
benchmarked standards; own personnel training centre. N . .
i Adding new services

1 Develop medical tourism

GEORGIA
i R HEALTHCARE ]
Business model with cost and synergy advantagy GROUP Strong management with proven track record

V  The single largest integrated company in the Georgia healthcare ecosystem with a cost advantage

V  Strong business management teaiihan increased market share by beds from under 1% in 2009 to

due to its scale of operation: 24.9% currently, by building the modern infrastructure. Entered the pharmacy and distribution market ir
- The largest purchaser of pharmaceutical products in Georgia 2016, where currently GHG holds ¢.30% market share.
- The next largest healthcare services competitor has onip&et share by beds
V Robust corporate governancee x cept i onal i n Georgiads healthc
V' Better access to professional management amigh-calibre talent: Listed company in the Georgian healthcare industry (LSE: GH®)LEJ% of our shares are owned by
- One of the largest employers in the country: 16,092tifuké employees, including 3,635 physicians, Georgia Capital PLC (LSE: CGEO LNW)a UK listed holding company of a diversified group of
3,404nurses and 2,971 pharmacists companies following completion of its demerger from BGEO Group PLC on 29 May 2018. The rest of t

shares are owned by institutional investors and by our management as part of the Employee Stock

V  Referral system and synergies with insurance and pharmacy and distribution businesses: Ownership Plan (AESOPO)

- Presence of patient pathway and referral synergies

- Insurance activities provide steady revenue stream for our polyclinics and bolster hospital patient V' In-depth knowledge of the local market.
referrals

- Around 0.7 million loyal customers in our pharmacies with an upside to-sedlss

Sources:

(1) Georgia Hedlthcare Group established in Georgiaand in UK (5) Frost and Sullivan analysigiata for 2016

(2) National Center for Decease Confrafi N C DB@i@ as of December Z0Lipdated bzHG to includethe danges beforel3Viarch 2019 (6) NCDC statistical yearbook 2017

(3) Market sizei Frost & Sullivan analysis (7) Ranked#6 in World Bank& 2018fEase of Doing Business Reportd gheadof all its neighboringcountries ad several EU countries

(4) Insurance State Supervision Service AgenGeofgia ( il SSSGo) (8) Ministry of Finance, Ministry of Economy 4

(9) GHG Group PLC successfully completed its IPO of ordinary shares on the Premium Segment of the LSE on 12 November 2015.



Broad geographic

. Number of Hospitals

. Number of Community Clinics
Polyclinics

. Number of Pharmacies

- Regions of Presence
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3,320hospital beds
18 hospitals

19 community clinics
16 polyclinics

276 pharmacies
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GHG revenue breakdown by segments GHG EBITDA breakdown by segments GHG revenue breakdown by payment sources
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. Clineis . Clincis . Out-of-pocket
Pharmacy and Pt d
. Distribution . [;T:lr:’i::)il);lzill . UHC
Medical Insurance Medical Insurance . Other
Diagnostics Diagnostics
Sources

(1) EBITDA margin excluding IFRS 16 effect
(2) Market share as of 31 December 2018. Our medical insurance market share increased and became more than 30% $aging from 2



Hospitals business overvie

ﬁ Referral Hospitals

Referral hospitals are located in
Thilisi and major regional cities and
provide secondary or tertiary level
outpatient and inpatient diagnostic,
surgical and treatment services. Our
referral hospitals serve as hubs for
patients within a given region.
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Highlights ot o

y-0-y %
RevenugGEL, millions) 74.¢ 64.: 16.3%
EBITDA excluding IFRS 16 (GEL, millions) 19.2 17.1 12.1%
EBITDA margin excluding IFRS 16 (%) 25.6% 26.6% -1.0 ppt:
Number of Hospital beds 2,96 2,961 -
Bed occupancy rat@b) 62.3% 58.9% 3.4 ppt:
Average length of stafdays) 5.4 5.E -2.2%
Average revenue per hospital b@&EL, thousands) 100.¢ 86.7 16.3%



Successful rampup of 306 bed Regional Hospita

Located in the city centre of capital, Regional Hospital serves as a »
hospital of choice for local and international patients

A Opened in March 2018
A Gross revenue reached GEL 8.9 million in 1Q19; up 7.764q
A Occupancy level reached 35.6% in 1Q19 (up 290 bps|)y

A Doubledigit EBITDA margin since 1Q19

More than ¢,60% of
revenue comes from
elective care services

More than 41% of
revenue is paid otdf-
pocket- in line with
our initial plan




Update on 332 bed Thilisi Referral Hospita

A Fully opened in December 2017

The hospital serves the eastern Thilisi population and - .
Is the referral center of East Georgia ~
A Occupancy level reached 52.2% in 1Q19 (up 570 bps|y

A Gross Revenue reached GEL 6.4 million in 1Q19, up 8.9%6)q

Doubledigit EBITDA
margin since 1Q19




Investing In service development to cover existing service gaps in the cou

Service export to foreign patients

In last three years we have launched more than 120 new services in our different hospitals, including sc
services such as ophthalmology and cardio surgery, as well as sophisticated ones such as liver transple
transplantation of bone marrow apdediatrickidney transplant.

10



