


GEORGIA

HEALTHCARE

GROUP A Unique Investment Story Supported by Compelling Theme

G H G@ marketleading position, a unique business model with significant growth potential and highly experienced

management team make it a credible investment opportunity
Significant Growth Opportunities e

0 Market and Quality Leader
V Attractive macro: (") Georgiai one of the fastest growing countries

V Largest market share:22.0%market share in healthcare service? cotprint for ! . '
by number obeds with over38.0%share in WesBeorgia;2 in Eastern Europe,.open and é8smerging market to do business,
Unique figeogr aphi kospitalsendcesBs9% f oot print for with real GDP growingat a CAGR 05.9%betweer200413
market share in healthsurancé) V Favourable healthcare environment:Supportive government

V Widest population coverage:Network of39 high quality hospitals policy aimed at increasing accessibility and quality of healthcare
and ambulatorglinics® with modern equipment, providing services in Georgia

coverage to over 2/3 of Georgid'$min populatiof?) . . ) ) I
V  Further expansion Opportunitiesto increase penetration Tbilisi

Vv Institutior_walizing the industr_y: Stron_gcorporate governance, (largestmarket),where GHG is scaling up its presence through
standardized processesgoing EQSmplementatior? world acquisition and development of hospitatsl ambulatory clinics
renownedpartnerspwn personnel trainingentre

V' Non-organic growth opportunity: Poterial for further

GEORGIA consolidation in a highly fragmented Georgian healthsaotor
HEALTHCARE
O, B o e O
V iPati ent captureo model V' Valuable international healthcare experience
T Costadvantagethrough vertical integration V In-depth knowledge of the local market
T Referral system & cluster model: V Strong business managemésdam andorporate governance,
I Strong presence across patient treatment pathways from exceptional in Georgiads healt|
local doctors (GPs) to specialised hospitaleritres V  SuccessfuM&A track recordi acquiredand integratedver 20
i Synergies with insurance: companies ithe mst decade, including over 25 healthcare facilities

. o . . between 201114®
I Insuranceactivities bolster hospital patiergferrals

V Strong and supportive shareholder: Currently, GHG is a 100%
subsidiary of Bank of Georgia Holdings PLC, only entity from
Georgia listed on the premium segment of the main market of the
London Stock Exchange (LSE:BGEO), part of FTSE 250 index

Sources:

(1)  Georgia Healthcare Group to be established in Georgia and the UK

(2)  Marketshare bynumber of bedsSourceNational Center for Decease Contiddta as of December 2012, updated by company to include changes before 31 March 2015

(3)  Market share by gross reveniiesurance State Supervision Service Agency of Georgia as of 31 December 2014

(4)  GHGinternalreporting

(5)  Geostat.gedata as of 1 Janua@p14. Coverage refers to geographic areas served by GHG facilities

(6) EQS are Evex Quality Standards developed at Evex for internal control and quality management (benchmark mainly basetEdhsti@hdards) to analyse and improve clinical outcomes of hospital operations

(7)  Euromonitor Wo r | 201Bfafthe&ksdes of Doing Business Reporto, other public information. 2
(8) Ranked#15(0f189c ount r i es) i2005fVEcarsled oH a nDkddiesp® r B ub§ail its dhesgbaliringcountries andeveral EU countries



GEORGIA

mamieiss (1) CLEAR MARKET LEADER (L/4)

GHG is the largestintegratedhealthcare and health insurance provider @Beorgia and is growing

20.2% Evex organic

COMPANY OVERVIEW REVENUES revenuegrowth
y-0-y in1Q15

@ Largest healthcare servicerovider in Georgia (JSC Evex Medical Corporation) GEL mIn® +62.5% |
i 22.0% marketsharé?, morethan4x the sizeof the nearestcompetitor ﬁ 189.7 +36 9%
; 200 - ] 60 -
Over2/3 of populationcovered? 180 - +25.8% _ 1575

i Insuring248thousandpeoplé® 60 - 39.5 20
40 A 16.
® c. 8,177 full time employees, includi2g38ldoctorsd 28 J 0 |

# Currently 1006 subsidiary of Bank of Georgia Holdings PLC, only entity from Georgia listed on I
the premium segment of the main markeLohdon Stock Exchangé& SE:BGEO), parbf FTSE FY2011 Fy2012 FY2013 Fy2014 1 Q14 1Q15
250index Imedi L mEvex mGHG —> Evex revenue growthg-y

Note: Evex and Imedi L revenues do not add up to GHG revenues due to intercompany eliminations

SETTI NG NEW STANDARDS | N GEORG EBITDA o eiic

in March 2015

i
T Operating33 hospitalsand 6 ambulatoryclinics® 160 - 138 | 50 -
T 2,140bed$® 140 - 119.4 i | 40 -
120 A
® Leading health insurancebusiness(JSC Insurance Company ImediL) 100 - ,%rSOS'O% 85. I 30 -
T 35.9% marketsharé?®, 66% larger by revenuethanthe nearestcompetitor 80 67.

In-housetraining centre for doctors amiirsesandutilisationof modern equipment GEL mIn® +34 6% |
+38 7%

il i i ici ) 378112 -
Ability to attracthighly experienced physicians 40 +96 1% 4.9 36 9 9 £101

Straightforwardprocedures, efficient claims settlement and flexible premium policy 23 i l10 -
Collaborations with Mayo Clinic, Emory School of Medicine, University Research 25 +254 50 226 I 8 1
Corporation (URC), John Snow, Inc. (JSI), Rostropovidlishnevskaya Foundation (RVF), 20 - | 6 -
Development Credit Authority (DCA), USAID 15 I
4 4
Upholding ethical standards (GOG, WHO, Helsinki Declaration, US Gov. DHHS/QHRP 10 - 395, I
] 2 A
m On-goingEvex Quality Standard#EQSH) implementation, which idevelopedat Evex for 5 _ |
1

internal control _and quallty_/ management (benchm_ark malnl)_/ based on JCI and EU standards) © | Freou FY2012 FY2013 FY 2014 1014 1015
to analyse and improve clinical outcomes of hospital operations

Sources: ImediL mEvex mGHG —> Evex EBITDA growth , yo-y

(1)  Market share by number of companies b&tsurce: NCDC, data as of December 2012, updated by company to include new facilities hefpries8il March 2015 (4)  Marketshare by gross revenue; Insurance State Supervision Service Agency of Georgih Beaimber 2014
(2)  Source Geostat.ge, data as of 1 Januz0d¢4, coverage refers to geographic areas served by GHG (5)  As of31 March 2015number of full time employees includingpilisi ambulatory clinic Nutsubidzg opened in Q4 2014
) GHGinternal reporting: hospital related dateod31 March 2015number ofinsuredas of31 March 2015 (6)  GEL to USD exchange rate2s2275as of31 March 2015Source: nbg.gov.ge 3



GEORGIA

mamienss (1) CLEAR MARKET LEADER ( 2/4)

Broad geographic coverage and diversified heal!t
Extensive Geographic Coveradgé® Geographically Diversified Network

Network of healthcare facilities Regionalmarket sharé3

Bubble size denotes relative size based on % of popufation

Signed a binding contract to

) A 2,140hospital beds acquire a 95% equity interest,
2/3 of pOpulatIOI’l A 33 hospitals subject to relevant regulatory The Capital city
covered A 6 ambulatory clinics approvals, irDekalLC, an 80 Thilisi Kakheti Imereti Ajara Samegrelo  Samtskhe
A operated by GHG bed hospital with capacity to 170%
develop 350 beds 68.6%

51.3%

38.8%
’ 38.0% )
Russian Federation
@ Lasw
14.1% 22.8%

Thilisi Market share up
from 1.3% at YE2013

Black Sea

Georgia

- 0%

1.9x higher
hospitalization rate
in Thilisi
vs Georgian average

Turkey

Armenia Azerbaijan

. Referral and Specialty Hospitals
o Community Hospitals
Ambulatory Clinics

Il Regions of Presence

Sources:

(1) GHGinternalreportingi data as of 31 March 2015

(2) Market share by number of be@®ource: NCDCgata as of December 2012, updated by company to include changes beéitarB2015Market shares by beds are ag8@fMarch 2015 4
(3) Geostat.gedata as of 1 Januagp14
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HEALTHCARE

i with UNI QUE wiPATIT ENT CAPTUREO B

Well established hospital network allowsa seamless patient treatment pathway from local doctors to muiprofile
or specialisedhospitals whilst the insurance business plays a feeder role in originating and directing patients

- GEORGIA
Th ree \ HEALTHCARE
. | GROUP
key pillars

of business } GHG operates a highly integrated
model gl patient capture businessmodel

||
\ \’

. . . _ ) Referral & Specialt
@ referral & specialty hospitals provigecondaryand tertiary level healthcareservices H ospitaﬁ)s y

operating 1,679 beds

@ community hospitals providgrimary out- and inpatient healthcare services Community Hospitals
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operating461beds
e ambulatory clinics providgrimary outpatient healthcareservices Ambulatory Clinics
2/3 of Georgia'st.5mifY population covered Patients
@ min GEL Evex revenue driven by health insurance divisorl Q152 I M E DI
Health Insurance by Aldagi
Sources:
(1) Geostat.gedata as of 1 Janua@p14 5

(2) GHGinternal reporting. Noterevenuesdo not add up due to intercompany eliminations
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GROUP

In a Fragmented Competitive Landscape

Leader in Georgia with clear and established #1 market positions in healthcare services and health insurance

GEORGIA
HEALTHCARE
GROUP

Healthcare Services (Hospitals) Health Insurance

# of Beds(# of Hospitals) Grosspremium revenue,GEL min
ol S e {3
et nurancs by Ao

cpiH-RAO [ 484 19) GPIH

Gudushauri-

Chachava - 483(2)
nvte [l 450

Aversi F 225 (5)

Irao

IC

Aversi

Key Georgian Hospitals®)

Other

Key Georgian HealthInsurers®

. Market share

Sources:

(1) Market share by number of be®ource: NCDCdata as of December 2012, updated by company to include changes before 31 March 2015
(2) Market share by gross revenuesurance State Supervision Service Agency of Georgia as of 31 December 2014 6



HEALTHCARE SIGNIFICANT GROWTH PROSPECTS

GROUP

Georgia | Rapidly Developing Reform Driven Economy

% Area 69,700km? ngLD

# Population 2012): 4.5 million people BANK

& Life expectancy: 77 years S~

% Official language: Georgian = #1

. . 0 Top

# Literacy: 100% ::

% Capital: Thilisi (Population ot.1 million people) Ease of Doing

# Currency: Lari (GE) Business

Best Improvement

since 2005

# Nominal GDP: 2014 GEL 29.2bn (US$16.5bn)

# Real GDP average 10yr growth: 5.8%

% GDP per capita 2014E (PPP) per IMF: US$7,653

# Inflation rate (eo-p) 2014: 2.0%

# External public debt to GDP 2014: 26.8%

% Sovereign ratings

I s&P BB-/B/Stable, affirmed in November 2014
i Mo o d y 8&3/NP/Positive, affirmed in August 2014
| Fitch BB-/B/Stable, affirmed in April 2015

(1) According to Geostat.
(2) IMF World Economic database (October 20143) EIU asat February2015.
Sources: Ministry of Finance of Georgia, Geostat, IMF, Government of Georgia Presentation (Georgia.gov.ge)

SamegreleZemo

' Svaneti  RachaLechkhumi
Abkhazia and Kvemo Svaneti Mtskheta-

* Mtianeti

Adjara . W
Thilisi



HEALTHCARE SIGNIFICANT GROWTH PROSPECTS

GROUP

Georgia | Strong Economic Performance

Georgian Economy Grew Faster than eéWhich Removed

DM and Most of =

Real GDP CAGR 20084

Administrative Burden from Business

Georgia is the top improver dhe World

B a n EasesoDoing Businesseport since 0 Significant reduction of bureaucracy
2005, risingrom 113"in 2005 to15" in 2014

7.1%

— — Overall, c.706 of businesselated licenses ard9®o of
permitswere abolished
1 Georgiahas implementedne of the most radicaharket

and government reforms and programofieconomic o Onestopshops for albusinesgelated administrative
liberalisation in thdormer Soviet Union states procedures commenced operations

9 Massive privatisation lead to reduction of the public sector

and its influence on the ¢ cow Taxajiopweas simplified wigh yhe total numbef taxes
reducedrom 21 to6

Avinmnal #+H

9 Significant improvemenin the businessnvironment
resulted in annualet FDI inflow ataveragerate of10% of
GDP since 2005

o Main importtariffs and fees wersubstantially abolished

N/
N

Prudent Fiscal Policy Monetary Policy Aims to Maintain

Price Stability

Monetary policy aims to maintain price stability with
E fiEconomic &idafer|t % Act mediumterm inflation target defined aB%
January 2014

0 Consolidated budget spending capped at 30% of GDP x 9.2% 9‘2%10-0%
£ 8.3% 8.6%
0 Consolidated budget deficit capped at 3% of GDP f\:
3
A © 3.3%
0 Guideline to keep the budget debt below 60% of GDP g

o Any new national tax or increase of upper rates of existing . . . . . . . . / ,
taxes must be approved by referendum, except for 2005 2006 2007 2008 2009 2010 2011 24T7~T013 2014E
temporary measures (0.9%) (0.5%)

Sources: Broker research, EIU Estimates as at February 2015, FactSet as at 26 February 2015. 8



GEORGIA
HEALTHCARE

SIGNIFICANT GROWTH PROSPECTS
Top I mprover on Worl d

GROUP

Bankos

Easeof Doing Businesq 2015(WB-IFC Doing Business Report)

Economic Freedom Indeq 2015 (Heritage Foundatiohn

Norway 6 USA
USA 7 Estonia
UK 8
GEORGIA 15 UK
Estonia 17 GEORGIA
Montenegro 36 Hungary
Bulgaria 38 Latvia
Armenia 45 :
Romania 48 Romaqla
Turkey 55 Bulgaria
Belarus 57 France
Russia 62 Turkey
Kazakhstan 77 Italy
Azerbaijan 80 "
Serbia 91 Azerbalja.n
Ukraine 96 Russia
Ukraine 162

Global Corruption Barometer | Tl 2013

Denmark
Norway
GEORGIA
UK
Estonia
us
Romania
Bulgaria
Czech Republic
Armenia
Latvia
Turkey
Greece
Serbia
Lithuania
Kazakhstan
Ukraine

1%

3%
4%
5%
6%
7%
7%
8%

15%
18%
19%
21%
22%
26%
26%

Sources: Transparency International, Heritage Foundation, World Bank

32%

37%

GEORGIA-No 1
Reformer 20052012

(WB-IFC Doing Business Repojt



GEORGIA

SIGNIFICANT GROWTH PROSPECTS
Georgial| Positive Economic Outlook

HEALTHCARE
GROUP

Gross domestic product Clear Strategy to Achieve Long Term Growth

@ Liberty Act, which becameeffectivein January2014 seeksto ensure

20 12.3% 14% y At
11.1% 158 161 165 1 100 Liberal acrediblefiscal andmonetaryframework
15 9.6% 128 144 | 10% Reforms and B Governmenexpenditure/GDRappedat 30%
5.9% 94% 0, 108 16 s 8% Prudent Policy B Budgetdeficit/GDP cappedat 3%
10 oa 18 - ! » 6% B Governmentebt/GDPcappedat 60%
0 %1 g 3% \ 4%
° 2% Reqional # Proceeddrom foreign tourismstoodat US$1.7bn in 2013up 22% y-
\ 38 0% . Q%_lona g 0-y, 5.4m visitorsin 2013 (up 22%); 5.5m visitorsin 2014 (up 2%)
0 \ / -2% ogIstics anb andtourismreceiptsreachedJS$ 1.8bn (up 3.9% y-0-y)
3 S 8 8 5 3 2 =1 p N it 3 wo | A% Tourism Hu ® Regional energytransit corridor with approx 1.6% of wor lod 6 s
&8 &8 &8 /8§ ]/ & ® & & /R & & g o productionanddiversifiedgassupplypassinghroughthe country
mmmmm Nominal GDP US$bn === Real GDP growth, yly (%) # StrongFDI inflows diversified acrossdifferent sectors(US$ 1.27bn
Strong FDI in 2014

SourcesGeostat, IMF

GDP composition, FY 2014

B Netremittanceof US$1.26bnin 2014(down 4.5%%)
# FDI averaged 0% of GDPin 20052014
# Georgiaandthe EU signedan AssociationAgreementin June2014

and Ge o r goarlmdentratified the agreemenin July 2014 The
deal includesa DCFTA, which is the major vehiclefor Ge or gi a (

Hotels & ff;i/ﬂ) Trade economidntegrationwith the EU
restaurants 17.4% # Discussionscommencedwith the USA to drive inward investments
oo 2:8% Support from
~ Financial pport andexports
intermediatio International B Strong political supportfrom NATO, EU, US, UN and memberof
3.3% Community WTO since2000
Healthcare Sln(.:e
5.7% ® Substantiasupportfrom DFls,theUS andEU
# Diversifiedtradestructureacrosscountriesandproducts
Real estate Manufacturing # Limited dependencen Russiawhich accountsfor ¢.10% of exports
6.0% 17.1% andc.7% of imports
Constr;lction # Only 18% of hydropowercapacityutilized; 40 hydropowerstations
7:3% - arebeingbuilt/developed
Elect?iiﬁ & Net electricity exporterfrom 20072011 (net importerin 2012 and
Agriculture Transport and y 2013dueto low precipitatior)
9.2% Public communication

administartion
9.9%

SourcesGeostat, Ministry of Finance, National Bank of

10.5%

Georgia Research.

# Significantlyboostedransmissiorcapacityin recentyears

10



HEALTHCARE SIGNIFICANT GROWTH PROSPECTS

GROUP

Growth Oriented Reforms

Healthcare sector supported by strong GDP growth and high relative expenditure on healthcare

High relative expenditure on healthcaré”

With demand driven by an ageing population in increasing need of

healthcard?
Health expenditure %f GDP Population split by regions Population split by age group

But 38% is pharmaceuticals
20 4 100% funded privately
16-17% in Europe

Age 65+
14%

15 +
Adjara
10 A 9%

Age 4564
Samegrelo 926%

8%

Kakheti

>" o [ c 8 T S c ©
S88xg§ £92g3g s53285¢ 0%
@ I} <} = T8 8 5 Q
:’EII - g o352 ST L 9 ¢ Samtskhe
o} w O © F 3 L S O
o N o N < 5%
N <

Healthcare spending grewat 15.9% CAGR
between 2001 2011®

High private spending share 0569%® é Low per capita expenditure onhealth®

current prices, USD

3%

9
8.7% 5% 85% 8.6% g84% g3

7.8% 6% 10,000

8,000 -

6,000 -

4,000 - USD 328
in Georgia

2,000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 [=
SE8x5 f§esgps Esegs
; . n © = 88 =
International Aid m Out-of-pocket mPublic = Private Insurance  International aid DEGQS S % é’ oL 52 S % g g GE)
m—— State o W w* e w2 @030 xZ
mm— Private o 8 R

——@— Total Healthcare Expenditure Share in GDP
Sources:
(1) World Bank | 2012; MOH, HSPA 2013
(2) Geostat.gedata as of 1 Janua@014
(3) Frost & Sullivan report 2015; 11
(4) World Bank | 2012



