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& Georgia has the region’s highest renewable generation share, but remains sole net
electricity importer

Electricity consumption and generation of Comparison of Georgia with neighboring countries
neighboring countries in 2025, TWh
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Source: GSE, GNERC, Armstat, Ministry of energy and natural resources of Turkey, Ministry of energy of the Republic of Azerbaijan, Galt & Taggart



e Electricity consumption growth rates in Georgia have generally followed economic
growth trends, with a few exceptions

Electricity consumption in Georgia, TWh Growth in electricity consumption and real GDP
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Source: GSE, ESCO, Galt & Taggart  Note: Value of distribution loss is linked to total consumption, therefore growth dynamics is less relevant
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Source: GNERC, Caucasus Barometer, Galt & Taggart

We expect electricity consumption in Georgia to reach 20.0 TWh by 2035, driven by
economic growth, EVs, appliances, and energy-intensive industries

Electricity consumption in Georgia, TWh
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e State support drove most capacity additions, while CFDs revived investor interest,
though commissioning remains slow

Installed capacity of power plants in Georgia, GW Renewable energy plants constructed over 2007-26
by the incentive mechanism
Growth
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Source: GSE, ESCO, Galt & Taggart  Note: as of April 16, 2026



\rg;. Georgia's winter deficit remains, driven by demand growth, hydro seasonality and slow

capacity additions

Electricity generation and import, TWh
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Source: GNERC, Galt & Taggart
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s Georgia needs higher winter generation and several hours of reserve capacity to reduce
\ . Y : :
import needs and balance hourly volatility of demand, wind and solar generation

Comparison of renewable energy sources by generation profile

Annual profile of power plant Intraday generation
variability
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Source: GNERC, GSE, survey of companies, Galt & Taggart Source: GSE, Galt & Taggart Note: Summer day is an average day of May and June in 2023-25: Winter Day is average day of November, December, January and February of 2023-26



hﬁ;. Government targets 11.5 GW of installed capacity by 2036, supported by CFDs and grid
investments; our baseline scenario assumes capacity reaches 8.8 GW by 2035

Government target for Georgia's installed capacity (2026) Implemented and upcoming
government initiatives
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Energy storage rollout (batteries)

State-backed reservoir hydropower

Regulatory framework streamlined

1Q26 Solar Wind Hydro RoR Hydro Res 2036

Source: MoESD, Galt & Taggart Note: Hydro RoR means run-of-river hydropower plants and Hydro Res means hydropower plants with reservoir. Note: government target is not yet reflected in GSE's 10-year plan and chart data is based on public statements
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Georgia could become a net exporter under the baseline scenario, while delays would

keep import dependence high

Annual generation and consumption profile
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Source: Galt & Taggart Note: In the baseline scenario, Georgia adds 1.0 GW of hydro, 1.7 GW of solar, and 1.3 GW of wind capacity by 2035, raising total installed capacity to 8.8 GW
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R Georgia has historically been a net electricity importer, with seasonal summer exports
mainly to Turkey

Export by country, Average export price, Average export price,
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Source: GNERC, Geostat, Galt & Taggart



Regional electricity trade will depend on interconnection capacity, prices and renewable
expansion

Existing and planned capacity of Existing and planned generation mix in neighboring
cross-border interconnection lines, MW countries, % share in total
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5%
20% |l 18%
34% 34%
47% 58%
1%
87%
29%
80% [l 82%
55%
48%
44% — 43%
13%
2025 2035F 2025 2036F 2025 2035F 2025 2035F
TURKEY ARMENIA AZERBAIJAN GEORGIA

Note: Purple years show indicative commissioning dates

Source: GSE, GNERC, Armstat, Ministry of energy and natural resources of Turkey, Ministry of energy of the Republic of Azerbaijan, Galt & Taggart



Project Characteristics

Electricity price by country, EUR cent/kWh

* Capacity 1.3 GW

Source: ENTSO-e, GET, GSE, Galt & Taggart

Romania

* Project cost€ 3.5 bn

Georgia

The Black Sea Submarine Cable could open a new export route to Europe

Load distribution of Black Sea Submarine Cable in
Baseline Scenario 2035, TWh
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Local Consumption

Growth 3.4% annually over
2026-35

20.0 TWh by 2035

Generation

Installed capacity in baseline
scenario at 8.8 GW by 2035

Investments

$4.5bn investments in
generation capacity in
baseline scenario

$ 1.0 bn grid investments

Foreign Trade

The Black Sea Submarine
Cable to Europe is a tool for
export diversification.
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Disclaimer

This document is the property of and has been prepared by JSC Galt & Taggart ("Galt & Taggart"), a member of Lion Finance Group PLC (‘Group”)
solely for informational purposes and independently of the respective companies mentioned herein. This document does not constitute or form part of,
and should not be construed as, an offer or solicitation or invitation of an offer to buy, sell or subscribe for any securities or assets and nothing
contained herein shall form the basis of any contract or commitment whatsoever or shall be considered as a recommendation to take any such actions.

Galt & Taggart is authorized to perform professional activities on the Georgian market. The distribution of this document in certain jurisdictions may be
restricted by law. Persons into whose possession this document comes are required by Galt & Taggart to inform themselves about and to observe any
and all restrictions applicable to them. This document is not directed to, or intended for distribution, directly or indirectly, to, or use by, any person or
entity that is a citizen or resident located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would
be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

Investments (or any short-term transactions) in emerging markets involve significant risk and volatility and may not be suitable for everyone. The
recipients of this document must make their own investment decisions as they believe appropriate based on their specific objectives and financial
situation. When doing so, such recipients should be sure to make their own assessment of the risks inherent in emerging market investments, including
potential political and economic instability, other political risks including without limitation changes to laws and tariffs, and nationalization of assets,
and currency exchange risk.

No representation, warranty or undertaking, express or implied, is or will be made by Galt & Taggart or any other member of the Group or their
respective directors, employees, affiliates, advisers or agents or any other person as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of this document and the information contained herein (and whether any information has been omitted from this
document) and no reliance should be placed on it. This document should not be considered as a complete description of the markets, industries and/or
companies referred to herein. Nothing contained in this document is, is to be construed as, or shall be relied on as legal, investment, business or tax
advice, whether relating to the past or the future, by Galt & Taggart or any other member of the Group or any of their respective directors, employees,
affiliates, advisers or agents in any respect. Recipients are required to make their own independent investigation and appraisal of the matters
discussed herein. Any investment decision should be made at the investor's sole discretion. To the extent permitted by law, Galt & Taggart, any other
member of the Group and their respective directors, employees, affiliates, advisers and agents disclaim all liability whatsoever (in negligence or
otherwise) for any loss or damages however arising, directly or indirectly, from any use of this document or its contents or otherwise arising in
connection with this document, or for any act, or failure to act, by any party, on the basis of this document.

The information in this document is subject to verification, completion and change without notice and Galt & Taggart is not under any obligation to
update or keep current the information contained herein. The delivery of this document shall not, under any circumstances, create any implication that
there has been no change in the information since the date hereof or the date upon which this document has been most recently updated, or that the
information contained in this document is correct as at any time subsequent to the date on which it is supplied or, if different, the date indicated in
the document containing the same. No representation or warranty, expressed or implied, is made by Galt & Taggart or any other member of the
Group, or any of their respective directors, employees, affiliates, advisers or agents with respect to the accuracy or completeness of such information.

The information provided and opinions expressed in this document are based on the information available as of the issue date and are solely those of
Galt & Taggart as part of its internal research coverage. Opinions, forecasts and estimates contained herein are based on information obtained from
third party sources believed to be reliable and in good faith, and may change without notice. Third party publications, studies and surveys generally
state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. Accordingly, undue reliance should not be placed on any such data contained in this document. Neither Galt & Taggart, any
other member of the Group, nor their respective directors, employees, affiliates, advisors or agents make any representation or warranty, express or
implied, of this document's usefulness in predicting the future performance, or in estimating the current or future value, of any security or asset.

Galt & Taggart does, and seeks to do, and any other member of the Group may or seek to do business with companies covered in its research. As a
result, investors should be aware of a potential conflict of interest that may affect the objectivity of the information contained in this document.

Unauthorized copying, distribution, publication or retransmission of all or any part of this document by any medium or in any form for any purpose is
strictly prohibited.

The recipients of this document are responsible for protecting against viruses and other destructive items. Receipt of the electronic transmission is at
risk of the recipient and it is his/her responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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