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Strong customer franchise growth and high 
customer satisfaction – core drivers of strong and 
sustainable results

NPS* – Bank of Georgia

73
flat y-o-y

Bank of Georgia, Retail 
Digital MAU

1,922.1K
+13.3% y-o-y

NPS** – Ameriabank

83
+7.0pp y-o-y

Ameriabank, Retail Digital 
MAU

392.1K
+47.0% y-o-y

*Based on external research by IPM Georgia, surveying a random sample of customers with face-to-face interviews

**Ameriabank measures its NPS internally each month, the figure shown reflects the 12-month average of monthly scores ending Jun-26
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Operating income before cost 
of risk

GEL 816m

GEL 1,551m

2Q26 |

1H26 |

+23.4% y-o-y

+19.6% y-o-y

Profit

GEL 619m

GEL 1,204m

2Q26 |

1H26 |

+20.6% y-o-y

+17.3% y-o-y

Net loans Client deposits

GEL 44.4bn
+23.0% y-o-y in cc

GEL 43.7bn
+26.8% y-o-y in cc

ROAE

27.1%

27.2%

2Q26 |

1H26 |

-0.1pp y-o-y

-0.7pp y-o-y

Cost of credit risk

0.6%

0.5%

2Q26 |

1H26 |

+0.1pp y-o-y

+0.1pp y-o-y
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Real GDP growth, year-on-year Real GDP growth composition by sectors

Source: Geostat, Armstat, Lion Finance Group Calculations
Note: Construction is included in Industry. Agriculture and net taxes are grouped under 
Other category

Source: Armstat, Geostat, IMF. Georgia and Armenia forecasts are provided by Lion Finance Group
Note: Peers include countries in Central and Eastern Europe, Central Asia, and South Caucasus
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Other
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1.3 pp

Industry

1.4 pp

Other
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Main sources of external sector inflows in 
Georgia, US$ bn

Main sources of external sector inflows in 
Armenia, US$ bn

Source: Geostat, NBG Source: Armstat, CBA
Note: The value of tourism revenue for 2Q26 is an estimate based on the number of 
international visitors
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GEL and AMD exchange rate performance against the USD
(Jan-2019 = 100; appreciation shown as increase)

Selected currency movements against the USD
(% change YTD as of 31 July; appreciation shown as increase)

Source: Corresponding central banksSource: NBG, CBA
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Inflation and monetary policy in Georgia Inflation and monetary policy in Armenia

Year-on-year 
inflation

Last 5-year 
average

Jun-26 Jul-26

Headline CPI 5.7% 5.8% 5.5%

Core CPI 3.7% 3.2% 3.5%

Year-on-year 
inflation

Last 5-year 
average

Jun-26 Jul-26

Headline CPI 4.2% 5.1% 4.5%

Core CPI 4.3% 4.9% TBD

Source: Geostat, NBG
Note: Core CPI inflation excludes food, energy, regulated tariffs, and tobacco products 

Source: Armstat, CBA
Note: In Armenia, inflation target has been set at 3% since the beginning of 2025

8.25%

5.5%

3.0%

-3%

0%

3%

6%

9%

12%

15%

M
a

r-
16

J
u

l-
16

N
o

v
-1

6
M

a
r-

17
J

u
l-

17
N

o
v
-1

7
M

a
r-

18
J

u
l-

18
N

o
v
-1

8
M

a
r-

19
J

u
l-

19
N

o
v
-1

9
M

a
r-

2
0

J
u

l-
2

0
N

o
v
-2

0
M

a
r-

2
1

J
u

l-
2

1
N

o
v
-2

1
M

a
r-

2
2

J
u

l-
2

2
N

o
v
-2

2
M

a
r-

2
3

J
u

l-
2

3
N

o
v
-2

3
M

a
r-

2
4

J
u

l-
2

4
N

o
v
-2

4
M

a
r-

2
5

J
u

l-
2

5
N

o
v
-2

5
M

a
r-

2
6

J
u

l-
2

6

Monetary policy rate, end-of-period

Headline CPI inflation, y/y

Inflation target
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International reserves in Georgia
(end of period, US$ bn)

International reserves in Armenia
(end of period, US$ bn)

Source: NBG, Ministry of Finance of Georgia, IMF; Net reserves estimated by LFG
* The ratio within the range of 100%-150% is considered adequate

Source: CBA, Ministry of Finance of Armenia; Net reserves estimated by LFG
* The ratio within the range of 100%-150% is considered adequate

Net FX purchases by 
the NBG, US$ bn

2023 2024 2025 1H26

1.3 -0.4 2.4 2.1

Net FX purchases by 
the CBA, US$ bn

2023 2024 2025 1H26

1.1 0.7 1.8 1.2

1.5 1.6 1.7 1.8 1.6 1.7
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3.0
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3.5
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7.1
7.5

93% 92% 93% 100% 107% 109% 102% 95% 79% 100% 115%
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Net international reserves Gross international reserves

Reserve adequacy ratio*
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2.8
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3.6 3.7

5.1

5.9
6.2
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Net international reserves Gross international reserves

Reserve adequacy ratio*
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Government debt in Georgia
(end of period, % of GDP)

Government debt in Armenia
(end of period, % of GDP)

Source: Ministry of Finance of Georgia, Geostat
Note: The fiscal deficit is measured as the government’s augmented net lending/borrowing 
(IMF definition)

Source: Ministry of Finance of the Republic of Armenia, IMF, Armstat
Note: The fiscal deficit is measured as the government’s overall balance on a cash basis 
(IMF definition)

6.9% 6.9% 7.2% 8.3%
12.4% 9.6% 9.8% 10.6% 10.8% 11.2% 11.7% 12.2% 12.8%
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10.9% 11.0% 11.1% 11.3%
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Bank lending growth on a 
constant currency basis, y-o-y

Foreign-currency loans to 
total gross bank loans

Tier 1 capital to assets,
Mar-2026 or latest available

Source: NBG, CBA Source: IMFSource: NBG, CBA
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Bosnia & Herz.

Moldova

Bulgaria

N. Macedonia

Uzbekistan

Belarus

Kyrgyzstan
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1.92m2.28m

1212

GFS highlights 2Q26 & 1H26

Retail Digital MAU
+9.5% y-o-y +13.3% y-o-y

Retail MAC

GEL 473.0m

GEL 925.1m

Profit

+15.4% y-o-y

2Q26

1H26

+13.5% y-o-y

30.4%

30.9%

ROAE

2Q26

1H26

+24.2% in cc 
(y-o-y)

+17.1% in cc 
(y-o-y)

Loan book growth Deposit growth
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Business manager
For marketing and sales teams

sCoolApp

Kid’s financial 
app

BogPay, POS, QR

Payment network

Web platforms
6 own websites

BOG app & 
internet bank

Retail financial 
superapp

Self-service 
terminals

To reduce cash

Chatbot

Streamlined 
on Google 

Gemini

Business app
 & Bonline

For CEO’s and 
finance 

professionals

BOG App

World’s Best Digital Bank 
Global Finance 2024 & 2025

Digital DAU/ Digital MAU

54.6%1.92m
Digital MAU

+13.3% y-o-y +3.0pp y-o-y

Business App

4.9/5

4.9/5

92%
Digital MAU/ MAC

84.1%114.8k
Digital MAUCSAT

in 2Q26 +14.7% y-o-y +2.3pp y-o-y

1.0m

Digital DAU

+20.0% y-o-y

88%

Share of loans sold 

digitally

+4pp y-o-y

4.6/5

4.7/5

92%

CSAT

in 2Q26
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14

thousands

Market share in acquiring volumes* 

Jun 2026 +0.8pp y-o-y

56.7%
Active merchants

Jun 2026 +13.3% y-o-y

28.8K

GEL millions

* To provide a clearer view of our business performance, we have excluded instant Peer-to-Peer (P2P) transactions from our acquiring volume figures starting from 3Q25. Although previously classified as e-commerce 

activity due to the technical nature of card-to-card transfers, these transactions do not reflect our core merchant acquiring business. Accordingly, we have restated all prior period figures for consistency and comparability

Figures given for JSC Bank of Georgia standalone 

1,529 
1,567 

1,640 
1,668 

1,710 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Acquiring - volume of payment transactions* Issuing – Payment MAU

3,452 
3,980 4,044 

3,563 
4,173 

1,979 

2,080 
2,352 

2,225 

2,351 

5,431 

6,060 
6,396 

5,788 

6,524 

2Q25 3Q25 4Q25 1Q26 2Q26

POS terminals E-commerce

+20.1%

+12.7%

+11.9%

+2.5%
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NPS*

15
*Based on external research by IPM Georgia, surveying a random sample of customers with face-to-face interviews

Engaging with customers proactively and responding in 

real time

Anticipating customer needs and wants

Harnessing strong human relationships with data analytics for

dynamic customer insights 

Investing in technology to deliver excellent customer experience

Figures given for JSC Bank of Georgia standalone 
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All currency data are in GEL m unless otherwise stated

16

14,594 15,210 15,822 16,276 16,858 

10,712 10,940 
11,466 11,986 12,306 

25,307 26,150 
27,289 28,262 29,164 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Net loans LC Net loans FC

42.3%

57.7%

42.2%

57.8%
12,650 

14,552 14,596 15,179 
17,739 

12,329 

12,936 12,717 12,764 

12,814 

24,980 

27,488 27,313 27,943 

30,553 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Client deposits and notes LC Client deposits and notes FC

49.4%

50.6%

41.9%

58.1%

Loan portfolio Deposit portfolio*

+15.2%

+3.2%+17.1% cc 

+4.2% cc

+22.3%

+9.3%+24.2% cc 

+10.5% cc

• The y-o-y growth of client deposits and notes was also elevated by a 
significant increase in the Ministry of Finance deposits within the Corporate 
Center; excluding the Ministry of Finance deposits, client deposits grew by 
18.4% y-o-y and 3.5% q-o-q in cc
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Capital position Liquidity position

17

15.5%
17.6%

20.5%

2.7%

3.4%

2.2%

18.2%

21.0%
22.7%

CET1 Tier1 Total

Min requirement Buffer above minimum requirement

NBG Liquidity 
coverage ratio 

152.0%

y-o-y
+26.1pp

q-o-q
+12.0pp

NBG Net stable 
funding ratio

132.9%

y-o-y
+5.5pp

q-o-q
+2.6pp
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19

392.1k521.5k

1919

AFS highlights 2Q26 & 1H26

Retail Digital MAU
+27.9%% y-o-y +47.0% y-o-y

Retail MAC

GEL 143.0m

GEL 272.5m

Profit*

+49.3% y-o-y

2Q26

1H26

+42.4% y-o-y

23.1%

22.5%

ROAE

2Q26

1H26

+37.1% in cc
(y-o-y) 

+36.8% in cc
(y-o-y)

Loan book growth Deposit growth

*Excluding the retention bonus effect on prior year’s operating expenses, profit growth would 
have been 32.7% and 26.4% y-o-y in 2Q26 and 1H26, respectively
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MyInvest

#1 brokerage 
platform

MyBusiness

SME banking 
& onboarding 

platform

MyHome

Mortgage & property 
marketplace

MyAmeriaStar

Youth banking 
application

MyCar

Auto finance 
& vehicle 
marketplace

Beyond Banking

Event hub; 
MyGift; 

Zvartnots

MyAmeria

392.1k
Digital MAU

+47.0% y-o-y

174.0k
Digital DAU

+58.3% y-o-y

MyAmeriaStar - retail app for kids 

Digital MAU/MAC

20

Digital DAU/Digital MAU

75.2%
+9.8pp y-o-y

44.4%
+3.2pp y-o-y

Key features:

• Payments, QR, mobile top-ups, 
game replenishment, money 
requests

• Kid's term deposit for early 
saving habits

• Parental control

• Financial literacy interface in 
development
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All currency data are in GEL m unless otherwise stated

42.0%

58.0%

45.0%

55.0%

43.0%

57.0%

39.4%

60.6%

Loan portfolio Deposit portfolio

5,999 6,258 6,771 7,026 7,727 

4,343 4,633 
5,048 

5,525 
6,314 

10,342 10,891 
11,819 

12,551 

14,042 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Net loans LC Net loans FC

4,773 5,227 5,832 6,190 6,934 

3,607 3,600 
3,798 3,998 

4,510 
8,380 8,827 

9,630 10,189 
11,444 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Client deposits and notes LC Client deposits and notes FC

+35.8%

+11.9%+36.8% cc 

+12.3% cc

+36.6%

+12.3%+37.1% cc 

+12.5% cc
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6.4%

6.9%

9.5%

19.5%

22.9%

22

Loans market share, Jun-26Historical market share

Deposits* market share, Jun-26

+1.7pp  y-o-y

+0.9pp q-o-q

+1.1pp  y-o-y

+0.6pp  q-o-q

Source: Financial statement of respective banks
* Including issued local bonds

6.6%

7.3%

8.3%

20.2%

22.7%

16.9%
17.6%

19.6%

20.9%
21.8%

22.9%

16.3% 16.2%
17.3%

18.5%
19.4%

20.2%

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Jun-26

Loans Deposits *
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12.0%
14.1%

16.8%

2.0%

1.5%

1.8%

14.0%

15.6%

18.6%

CET1 Tier1 Total

Min requirement Buffer above minimum requirement

23

Capital position Liquidity position

CBA Liquidity 
coverage ratio 

180.0%

y-o-y
+6.2pp

q-o-q
-32.2pp

CBA Net stable 
funding ratio

126.0%

y-o-y
+8.8pp

q-o-q
+0.7pp

• In February 2026, Ameriabank placed its inaugural Additional Tier 1 capital notes of USD 50m at 8.5%, followed by a second USD 50m tranche at 8.0% in 
May 2026. Together, these issuances have strengthened Ameriabank's capital buffers and enabled its first-ever dividend distribution to the Group of GEL 
157m, net of tax
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522 561 563 579 617 
1,012 

1,196 195 213 228 229 251 

388 

480 

10 15 18 15 19 

22 

34 

727 789 809 823 886 

1,422 

1,709 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

25

Net interest incomeNet operating income

Net non-interest income

All currency data are in GEL m unless otherwise stated

747 776 840 794 857 

1,434 
1,651 253 269 

315 290 
326 

499 

616 

39 38 
47 

40 
59 

84 

99 

1,039 1,083 
1,202 1,125 

1,242 

2,017 

2,366 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

225 215 277 215 241 
422 456 58 56 

87 
61 75 

111 136 

29 23 
29 

26 40 

62 
65 

311 294 
393 

302 355 

595 658 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

4

+19.5% +17.3%

GFS:+14.7%; AFS:+28.9% GFS:+15.2%; AFS:+23.4%

+21.8% +20.2%

GFS:+18.0%; AFS: +28.6% GFS:+18.1%; AFS:+23.7%

+14.2% +10.5%

GFS:+7.1%; AFS: +29.9% GFS:+8.1%; AFS:+22.5%

4

Please refer to the endnotes slide for notes and adjustments.
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131 125 
177 

149 163 

250 
313 

24 17 

53 

30 
33 

44 

63 

4 3 

3 

3 
3 

7 

7 

158 145 

234 

183 
200 

302 

383 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

26

Net fee & commission income Net foreign currency gain

All currency data are in GEL m unless otherwise stated

• GFS: Net fee & commission income grew 25.0% y-o-y in 2Q26 and 24.9% in 1H26, with 
growth partly supported by a low comparative base following the renegotiation of 
terms with international payment systems. Normalised growth stood at 22.3% y-o-y in 
2Q26, driven by settlement operations

• AFS: Net fee & commission income grew by 38.4% y-o-y in 2Q26 and 42.1% y-o-y in 1H26. 
1H26 included advisory fees and currency conversion fees which were reclassified from 
net foreign currency gains, neither of which were present in the comparison periods. 
Excluding these items, this line grew by 17.9% y-o-y in 2Q26 and 14.2% y-o-y in 1H26, 
mainly reflecting income from payments business as well as trade finance operations. 

• GFS: Net foreign currency gains declined by 4.3% y-o-y in 2Q26 and 6.1% 
y-o-y in 1H26, reflecting a more stable currency rate as well as increased 
market competition.

• AFS: Net foreign currency gains grew by 19.3% y-o-y in 2Q26 and 9.4% y-
o-y in 1H26, primarily driven by increased dealing turnover across both 
corporate and retail transactions

91 95 92 76 87 

174 163 
38 38 35 

33 
45 

72 79 

23 19 24 
21 

34 

52 54 

153 152 151 
130 

166 

298 296 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

+26.3% +26.6%

GFS:+25.0%; AFS:+38.4% GFS:+24.9%; AFS:+42.1%

+8.9% -0.6%

GFS:-4.3%; AFS:+19.3% GFS:-6.1%; AFS:+9.4%
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Operating expenses Cost to income ratio

All currency data are in GEL m unless otherwise stated

• GFS: Operating expenses grew 13.9% y-o-y in 2Q26 and 15.2% in 1H26, driven by higher staff costs reflecting increased salary rates, as well as higher administrative 
expenses. On a q-o-q basis, expenses rose 11.0%, largely due to elevated marketing and IR activities in the quarter

• AFS: Operating expenses rose 2.6% y-o-y in 2Q26 and 4.0% in 1H26, however prior-year figures included a management retention bonus that elevated the comparative 
base. Excluding this effect, normalised growth was 13.5% in 2Q26 and 15.5% in 1H26, reflecting continued investment in technology and talent to support business growth

225 227 263 231 256 

423 
488 

125 125 
126 

125 
129 

244 

254 

28 29 
34 

33 
42 

53 

75 

378 381 
423 

389 
427 

721 

816 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

36.4% 35.2% 35.2% 34.6% 34.4%

30.1% 29.2%
31.3%

29.1% 29.9%

49.6%
46.6%

40.0%
43.2%

39.5%

2Q25 3Q25 4Q25 1Q26 2Q26

Group GFS AFS

35.7% 34.5%

29.5% 29.5%

48.9%

41.2%

1H25 1H26

+12.8% +13.2%

GFS:+13.9%; AFS:+2.6% GFS:+15.2%; AFS:+4.0%
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25,307 26,150 27,289 28,262 29,164 

10,342 10,891 
11,819 

12,551 
14,042 882 

886 
958 

1,069 
1,223 

36,530 37,927 
40,066 

41,882 
44,429 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

GFS AFS Other

28

Loan portfolio Deposit portfolio

All currency data are in GEL m unless otherwise stated

24,980 27,488 27,313 27,943 
30,553 

8,380 
8,827 9,630 10,189 

11,444 
1,430 

1,342 1,687 1,568 

1,668 

34,790 
37,658 38,630 39,699 

43,665 

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

GFS AFS Other

• The y-o-y growth of client deposits and notes was also elevated by a 
significant increase in the Ministry of Finance deposits within the Corporate 
Center in GFS, excluding this effect on a group level, deposit portfolio grew 
by 22.8% in cc.

+23.0% in cc +26.8% in cc



In
v

e
s

to
r 

P
re

s
e

n
ta

ti
o

n
L

io
n

 F
in

a
n

c
e

 G
ro

u
p

6.1%

6.3%
6.2%

6.2% 6.3%

6.0%

6.2%

6.0%

6.3% 6.4%

6.5% 6.5%
6.4%

6.0% 6.0%

2Q25 3Q25 4Q25 1Q26 2Q26

Group GFS AFS

29

Net interest margin Loan yield, cost of funds, cost of deposits 
(Group)

• GFS: GFS NIM increased by 40 bps y-o-y in 2Q26, supported by a higher loan yield of 12.8% (+10 bps) and a greater share of loans in interest-earning assets in the mix 

• AFS: AFS NIM  stood at 6.0% in 2Q26, flat q-o-q, on the back of stable loan yield and cost of funds. The y-o-y contraction of 50 bps in 2Q26 reflected higher cost of funds 
on the back of AT1 issuances and higher cost of deposits, coupled with a modest decline in loan yield amid competitive pressures on LC lending

12.3% 12.4% 12.4% 12.3% 12.3%

5.0% 5.0% 5.1% 5.1% 5.1%

4.2% 4.3% 4.5% 4.5% 4.4%

2Q25 3Q25 4Q25 1Q26 2Q26

Cost of fundsLoan yield Cost of client deposits and notes
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0.5% 0.5%
0.3% 0.3%

0.6%

0.7%
0.6%

0.4% 0.4%
0.5%

0.3%

0.0% 0.2%
0.2%

2Q25 3Q25 4Q25 1Q26 2Q26

Group GFS AFS

30

Cost of credit risk ratio Loan portfolio quality (Group)

All currency data are in GEL m unless otherwise stated

0.4%
0.5%

0.2%

0.4%

1H25 1H26

NPL coverage

NPL coverage adjusted for the discounted value of collateral

116.3%

57.8%

117.2%

58.9%

119.2%

63.5%

117.7%

64.4%

119.2%

58.4%

1.9% 2.1% 2.1% 2.1% 2.1%

Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

*The cost of credit risk ratio is the same for both GFS and the Group in 1H25 and 1H6

NPL to gross loans

*

**

*
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410 434 460 452 473 

815 
925 96 

111 
150 129 

143 

191 

272 

8 
2 

10 
4 

3 

20 

6 

513 
547 

619 
585 

619 

1,026 

1,204 

2Q25 3Q25 4Q25 1Q26 2Q26 1H25 1H26

GFS AFS Other

31

ROAE (Group)Profit*

ROAA (Group)

All currency data are in GEL m unless otherwise stated

27.2% 27.8%
30.1%

27.4% 27.1%

2Q25 3Q25 4Q25 1Q26 2Q26

27.9% 27.2%

1H25 1H26

3.8% 3.9% 4.2% 3.9% 3.9%

2Q25 3Q25 4Q25 1Q26 2Q26

3.9% 3.9%

1H25 1H26

1

1

1

*AFS operating expenses in the prior year included a one-off retention bonus, which affected to the comparative base; excluding 
this effect, Group profit growth would have been 17.8% y-o-y in 2Q26 and 14.6% y-o-y in 1H26, while AFS profit growth would have 
been 32.7% and 26.4% y-o-y in 2Q26 and 1H26 respectively.

+20.6% +17.3%

GFS:+13.5%; AFS:+42.4%GFS:+15.4%; AFS:+49.3%*

Please refer to the endnotes slide for notes and adjustments.
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184 

347 360 
402

459 

251 

73 

188 162 

181 

203 

114 257 

535 522 

583 

662 

365 

2021 2022 2023 2024 2025 1H26

33

Total dividend per shareCapital distribution 

Total shares outstanding

GEL millions GEL

millions

• The Board has approved an extension to the share buyback and cancellation 
programme of GEL 59.0 million, alongside an interim dividend of GEL 3.05 
per share declared in respect of 2Q26.

*Dividend in respect of 2025 included the GEL 2.75 per share declared for 4Q25 (payout amount: c. GEL 128 million — this amount included a dividend bonus of GEL 10.0 million), GEL 2.65 per share declared for 3Q25 (GEL 112.9 million paid in January 2026), 
and the GEL 5.10 per share declared for 1Q25 and 2Q25 (GEL 218.5 million paid in October 2025). This resulted in a final 2025 dividend of GEL 10.50 per share, and a cumulative FY25 dividend outflow of c. GEL 459 million

49.2 
47.5 

45.8 
44.5 

43.5 43.1 

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Jun-26

2.85 

3.05 
3.8 

7.7 8.0 
9.0 

10.5 

5.90 

2021 2022 2023 2024 2025 2026

Q1

Q2

*

GEL 2,559m (2021-2025)

Cumulative capital distributed

CAGR: +28.8%

-12.3%

+15.7% y-o-y



In
v

e
s

to
r 

P
re

s
e

n
ta

ti
o

n
L

io
n

 F
in

a
n

c
e

 G
ro

u
p

Dividend and buyback payout ratio

34

Annual loan book 
growth 

ROAE

Dividend and share 
buyback payout ratio

c.15%

20%+

30-50%

The main 
bank

Excellent 
customer 

experience 

Profitable 
growth 

Loan book y-o-y growth in constant currency 

ROAE (adjusted for one-offs) 

25.8%
32.4% 29.9% 30.0% 28.4% 27.2%

2021 2022 2023 2024 2025 1H26

19.8%

12.9%

19.6% 21.4% 19.7%
23.0%

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Jun-26

1

2

3

34

35% 37% 37% 31% 30%

2021 2022 2023 2024 2025
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Please refer to the endnotes slide for notes and adjustments.
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Social media

35

Lion Finance Group PLC
29 Farm Street, London 
London W1J 5RL 
United Kingdom

Registered under number 10917019 
in England and Wales

Our ticker is “BGEO”

Company information

Lion Finance Group PLC Investor 
Relations

Telephone: +44 203 178 4034
E-mail: ir@lfg.uk
Website: lionfinancegroup.uk

Get in touch

Contact information

LinkedIn: Lion Finance Group PLC

Follow us for latest 
updates, performance 
insights, and strategic 
milestones

mailto:ir@lfg.uk
https://lionfinancegroup.uk/
https://www.linkedin.com/company/lion-finance-group-plc?trk=public_post_follow-view-profile
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1. One-off items:

FY25: A one-off item totalling GEL 29.6m was recorded, relating to the Group's revised accounting treatment of annual discretionary share-based awards (Employee 
Stock Ownership Plan, or ESOP), accelerating expense recognition to reflect services rendered prior to the official grant date and resulting in a one-off ESOP catch-up 
recognised in 4Q25. As a result, a one-off expense of GEL 29.1m was recognised in the GFS segment and GEL 0.5m in the Other businesses division, allocated 
proportionately based on the respective service contributions. Salaries and other employee benefits, operating expenses and all subsequent lines, as well as ROAA, 
ROAE and Cost:income ratio were adjusted for this one-off in 4Q25 and for the FY25 period.

FY24: One-off items totalling GEL 672.2m were recorded in AFS, comprising GEL 668.8m in 1Q24, GEL 0.7m in 2Q24, and GEL 2.7m in 4Q24, covering Ameriabank’s 
bargain purchase gain and acquisition-related costs. Operating income before cost of risk, as well as ROAA and ROAE, were adjusted for these one-offs in 1Q24, 2Q24 
and 4Q24 and accordingly for the FY24 period.

FY23: One-off item of GEL 22.6m was recorded, reflecting other income related to the fair value revaluation of the receivable from a legacy claim settlement. Net other 
income and subsequent lines, as well as ROAE, was adjusted for this item.

FY22: One-off items totalling GEL 470.4m were recorded. These comprised GEL 391.1m other income from the settlement of the same legacy claim, which adjusted net 
other income and subsequent lines, and GEL 79.3m income tax expense, which adjusted the income tax expense line, related to changes in the corporate taxation model 
for Georgian financial institutions. Profit as well as ROAE was adjusted for these items. 

2. Dec-24 year-on-year loan growth in constant currency (CC) is calculated using exchange rates as at 31 December 2023 for all segments except AFS. Given AFS was 
consolidated at the end of March 2024 following the acquisition of Ameriabank CJSC, its CC loan growth was measured from end-of-March to end-of-December. For 
GFS and other businesses, the standard December-to-December approach applies.

3. The total payout ratio is a dividend and buyback payout ratio. To obtain the buyback payout portion, total buyback amount is divided by outstanding shares before 
the beginning of the respective programme.

4. To improve the quality and understandability of its interim condensed consolidated financial statements, the Group has reviewed and revised the presentation of 
certain line items in its condensed consolidated interim financial statements. Changes to the Consolidated Income Statement have been made to better present the 
nature of certain charges and align more with the industry practice. The changes related to presentation of deposit insurance fee (from previously presented within net 
interest income to currently presented within regulatory-related expenses), certain repair and maintenance costs (from previously presented within net fee and 
commission income to currently presented within administrative expenses), resolution fund contributions (from previously presented within other operating expenses to 
currently presented within regulatory-related expenses), and core banking expenses (from previously presented within other administrative expenses to currently 
presented within other expenses). Comparative amounts have been reclassified in line with the revised presentation. Management believes that these reclassifications 
provide more reliable and relevant information. For the full details of all reclassifications, including changes to the Consolidated Statement of Financial Position and 
Consolidated Statement of Cash Flows, see Note 3 in the interim condensed consolidated financial statements.
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