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Our �nancial priorities for sustainable value creation

Strong  growth 
and high profitability

Drive disciplined and profitable growth across 
attractive markets and segments

Preserve financial strength through organic capital
generation and disciplined balance sheet management

Deliver attractive shareholder returns through
a balanced approach to capital allocation

Balance 
sheet strength

Disciplined
capital allocation
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Pro�table growth, backed by consistent execution

To see endnotes 1, 3, 4, please refer to slide 16

| | | | | | | | | |

| | | | | | | | | |

20%+

30-50%

Loan book y-o-y growth in 
constant currency

Dec - 21 Dec - 22 Dec - 23 Dec - 244 Dec - 25 Mar - 26

19.8%

12.9%

19.6% 21.4% 19.7%
23.1%

ROAE (adjusted for one-offs)1

2021 2022 2023 2024 2025 1Q26

25.8%
32.4% 29.9% 30.0% 28.4% 27.4%

Dividend and buyback payout ratio3

2021 2022 2023 2024 2025

35% 37%37%
31% 30%

Medium-term targets

c.15%

Basic EPS (adjusted for one-offs)1 (GEL)

2021 2022 2023 2024 2025

15.2
24.3

30.8
41.5

51.0

| | | | | | | | | |

Annual loan book growth

ROAE

Dividend and share
buyback payout ratio

Basic EPS
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1.1 Core banking franchises continue to scale

Following the acquisition of Ameriabank in March 2024, the Group changed its segmentation. The revised segmentation comprises: 
1) Georgian Financial Services (GFS), 2) Armenian Financial Services (AFS), and 3) Other Businesses. To ensure comparability, financial information has been retrospectively adjusted to reflect this segmentation

All currency data are in GEL m unless otherwise stated

DepositsNet loans

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

AFS GFS OTHER
||

AFS GFS OTHER
||

16,169 16,862
20,233

33,559

40,066
41,882

700

19,533

16,34015,524

23,539

27,289

28,262

9,265

11,819 12,551

1Q26 y-o-y
growth in cc

GROUP +23.1%

GFS +17.8%

AFS +34.6%

GROUP +23.1%

GFS +13.0%

AFS +29.7%

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

14,038

18,261
20,523

33,202

38,630 39,699

70
0

1Q26 y-o-y
growth in cc

9,630 10,189

19,535
17,243

13,531

24,052

27,313

27,943

7,949

522645

755

958
1,069

988
1,018

507

1,201

1,687
1,568

+25.1% CAGR
+15.0% CAGR excl. AFS

+27.7% CAGR
+19.1% CAGR excl. AFS
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1.2 Net interest income trend remains solid

To see endnote 2, please refer to slide 16
Following the acquisition of Ameriabank in March 2024, the Group changed its segmentation. The revised segmentation comprises: 1) Georgian Financial Services (GFS), 2) Armenian Financial Services (AFS), and 3) Other Businesses
To ensure comparability, financial information has been retrospectively adjusted to reflect this segmentation

4.9%
5.4%

6.5% 6.3% 6.1% 6.1%

Loan yield
FY25

12.3%
1Q26

12.3%
+1.7 pp vs 2021 

Cost of funds
FY25

5.1%
1Q26

5.2%
+0.5 pp vs 2021 

Cost of deposits
FY25

4.4%
1Q26

4.6%
+0.8 pp vs 2021 

GROUP +18.4%

GFS +18.5%

AFS +18.5%

2021 2022 2023 2024 2025 1Q26

954
1,182

1,615

2,361

2,972

810
1,561

1,143
915

1,798 2,103

571

507

818

226

Net interest income 

1Q26 y-o-y
growth

Net interest margin

+32.9% CAGR
+22.6% CAGR excl. AFS

All currency data are in GEL m unless otherwise stated

55

39
39

56

51

13

AFS GFS OTHER
||

2021 2022 2023 20242 2025 1Q26



All currency data are in GEL m unless otherwise stated
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1.3 Strong non-interest income growth

Following the acquisition of Ameriabank in March 2024, the Group changed its segmentation. The revised segmentation comprises: 1) Georgian Financial Services (GFS), 2) Armenian Financial Services (AFS), and 3) Other Businesses
To ensure comparability, financial information has been retrospectively adjusted to reflect this segmentation

Net foreign currency gain

+29.7% CAGR
+23.6% CAGR excl. AFS

Net fee & commission income

2021 2022 2023 2024 2025 1Q26 2021 2022 2023 2024 2025 1Q26

AFS GFS OTHER
||

AFS GFS OTHER
||

1Q26 y-o-y
growth

GROUP -10.6%

GFS -8.2%

AFS -1.7%

232

317

434

562

657

176

109

466

366

572
601

130

428

307
228

90

466

115

529

30

143

+5.1%

323401

94

43

128

387

57

145

361

95

76

33

1Q26 y-o-y
growth

GROUP +27.5%

GFS +25.4%

AFS +46.4%

6

10

5

6

13

3

2115

65



All currency data are in GEL m unless otherwise stated
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1.4 Strong operating performance and cost discipline support sustained 
pro�tability and returns

To see endnote 1, please refer to slide 16
Following the acquisition of Ameriabank in March 2024, the Group changed its segmentation. The revised segmentation comprises: 1) Georgian Financial Services (GFS),
2) Armenian Financial Services (AFS), and 3) Other Businesses. To ensure comparability, financial information has been retrospectively adjusted to reflect this segmentation

GROUP  +15.0%

GFS +15.6%

AFS +18.0%

+33.2% CAGR
+23.8% CAGR excl. AFS

2021 20221 20231 2024 2025 1Q26

1,366

2,002
2,530

3,563

4,303

1,126

2021 2022 2023 2024 20251 1Q26

508

37.2%
32.0% 29.8%

34.3% 35.5% 34.7%

641 754
1,223

1,526

390

Cost-to-income1

2021 2022 2023 2024 2025 1Q26

2,424
1,881

1,305

2,704

729
3,044

1,091

792

293

675570460

79
363

775

85 503

907 128
229

33

Operating income1

1Q26 y-o-y
growth

Operating expenses1

1Q26 y-o-y
growth

7148

107

121

61

130

169

40

+31.7% CAGR
+19.1% CAGR excl. AFS

116

GROUP +13.8%

GFS +16.6%

AFS +6.0%

AFS GFS OTHER
||

AFS GFS OTHER
||

Net interest income Non-interest income

32.9% CAGR
2021-2025 

34.1% CAGR
2021-2025 
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1.5 Strong pro�t growth underpins sustained pro�tability and returns

To see endnote 1, please refer to slide 16
Following the acquisition of Ameriabank in March 2024, the Group changed its segmentation. The revised segmentation comprises: 1) Georgian Financial Services (GFS), 2) Armenian Financial Services (AFS), and 3) Other Businesses.
To ensure comparability, financial information has been retrospectively adjusted to reflect this segmentation

ROAE and ROAA1

GROUP +14.0%

GFS +11.6%

AFS +35.5%

+31.8% CAGR
+24.4% CAGR excl. AFS

Profit (before one-offs)1

2021 2022 2023 2024 2025 1Q26 2021 2022 2023 2024 2025 1Q26

25.8%

3.2%

32.4% 29.9%

4.7% 4.3% 4.0%

28.4%30.0%

3.9%

27.4%

4.4%

ROAE ROAA
|
|

727

1,132

1,375

1,813

2,193

585
1,354

1,070

753

230

1,556

452

1,709

129

452

1Q26 y-o-y
growth

21

27

32

4

62

-26

AFS GFS OTHER
||

Basic earnings per share (GEL)1

+35.3% CAGR

2021 2022 2023 2024 2025 1Q26

15.2
24.3

30.8
41.5

51.0

13.7

All currency data are in GEL m unless otherwise stated



All currency data are in GEL m unless otherwise stated
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2.1 Straightforward balance sheet structure

Group’s total liabilities & equityGroup’s total assets 

60,982
22,588 USD

CAGR (Dec-21-Mar-26) CAGR (Dec-21-Mar-26)

Amounts due from
credit institutions
Cash & cash
equivalents

Investment
securities

Property & equipment
Other

+12.1% CAGR

+25.1% CAGR

+35.1% CAGR

+21.2% CAGR

+17.0% CAGR 6.2%
12.7%

65.1%

5.4%
2.3%

14.5%

5.6%

15.3%

68.7%

1.0%
3.2%

Loans to customers,
factoring & finance 
lease receivables

Total assets

60,982
22,588 USD

Total liabilities and equity

Amounts owed to
credit institutions

Client deposits &
notes

Debt securities issued
Other

Equity+28.1% CAGR

+20.0% CAGR

+27.7% CAGR

+14.7% CAGR
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2.2 Continued strong credit quality

*Cost of credit risk ratio of 0.0% reflects a neutral net impairment charge, as incremental expected credit loss (ECL) provisions were offset by reversals, partly driven by
the reassessment of previously established reserves related to COVID‑19 uncertainties
To see endnote 2, please refer to slide 16

Cost of credit risk

NPLs to gross loans 

NPL coverage adjusted for 
discounted value of collateral

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

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

2.4% 2.7% 2.3% 2.0% 2.1% 2.1%

2021* 2022 2023 20242 2025 1Q26

0.0%

0.8% 0.7%
0.5% 0.4% 0.3%

128.9%
117.6% 119.6% 116.3% 117.2%

147.7%

Elevated due to COVID-related provisions
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2.3 Strong liquidity position with a diversi�ed and balanced funding structure

Borrowed funds maturity profile for the Group (2026-2030)*

Loans to deposits & DFI 
borrowing ratio (Group)

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

100.0%
83.8% 89.3% 91.9% 94.6% 96.8%

Liquidity coverage ratio

Dec - 21 Dec - 22 Dec - 23 Dec - 24 Dec - 24 Mar - 26

124.0% 132.4% 125.2%
138.6%

195.7%

249.9%

212.2%

147.7% 140.0%

Figures given for Bank of Georgia
standalone and Ameriabank standalone

Senior

Subordinated

All currency data are in GEL m unless otherwise stated

11

2026

977 1,192
1,621

755
54 383

2027 2028 2029 2030

*Figures as at 31 March 2026. Excludes trade finance related loans
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3.1 Robust capital generation supporting growth and 
shareholder distributions

Buffer above
minimum requirement

CET1 1 Jan-23 Profit Business growth Currency change Capital distribution CET1 31 Mar-26

CET1 1 Apr-24 Profit Business growth Currency change Capital distribution CET1 31 Mar-26

17.7%

14.9%

10.4%

-11.5%

0.3% 0.0% 14.1%

24.3%

-12.2% -0.2%

-11.8%

17.9%

Buffer above
minimum requirement

CET1 Ratio

31 Mar-26

17.9%

Minimum requirement 15.4%

Buffer above minimum 2.5pp

CET1 Ratio

31 Mar-26

14.1%

Minimum requirement 12.0%

Buffer above minimum 2.1pp
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3.2 Attractive shareholder returns

Payout ratio

Total dividend per share

Capital distributions

2021 2022 2023 2024 2025 1Q26

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025 1Q26

35% 37% 37% 31% 30%

3.81

7.65 8.00

3x

9.00
10.50

2.85

257

535

Cash dividend for tahe period Share buyback and cancellation
|

GEL 2,559m (2021-2025)
Cumulative capital distributed

GEL 38.96 per share (2021-2025)
Cumulative dividend distributed

522
583

662

17628%

72%

35% 31%
31%

31%

69%

31%

69%

69%
69%65%

26.7% CAGR

Disciplined capital allocation and diversified distribution channels support shareholder returns

28.8% CAGR
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Going forward we continue to be focused on delivering strong
growth and high pro�tability

20%+

ROAE

c.15%

Organic growth

30-50%

Shareholder 
distributions
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ENDNOTES
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.

1. ONE-OFF ITEMS:

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 ROAA, ROAE and Cost: income, were adjusted 
for this item.

FY22: In FY22, one-off items totaling GEL 311.8m (net) 
were recorded. These comprised GEL 391.1m in other 
income from the settlement of a legacy claim and a 
one-off GEL 79.3m income tax expense related to 
amendments to the corporate taxation model in 
Georgia. Net other income and subsequent lines were 
adjusted for the GEL 391.1m legacy claim settlement, 
while the income tax expense line was adjusted for the 
GEL 79.3m one-off tax charge. ROAA and ROAE were 
adjusted for both items (net impact of GEL 311.8m), 
while the cost:income ratio was adjusted for the GEL 
391.1m other income only.

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.

3

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.

4

For FY24, ROAE, ROAA, net interest margin, loan yield, 
liquid assets yield, cost of funds, cost of client deposits 
and notes, cost of amounts owed to credit institutions, 
cost of debt securities issued, and cost of credit risk ratio 
were adjusted to exclude the effect of Ameriabank’s 
consolidation at the end of March on average balances.
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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 Lion Finance Group 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: macro risk, including domestic instability; geopolitical risk; credit risk; liquidity and funding risk; capital risk; 
market risk; regulatory and legal risk; conduct risk; financial crime risk; information security and data protection risks; operational risk; human 
capital risk; model risk; strategic risk; reputational risk; climate-related risk; and other key factors that could adversely affect our business and 
financial performance, as indicated elsewhere in this document and in past and future filings and reports of the Group, including the 'Principal 
risks and uncertainties' included in Lion Finance Group PLC's Annual Report and Accounts 2025. This presentation also includes alternative 
performance measures ("APMs") which are unaudited and derived from management accounts. APMs are not defined or specified under 
International Financial Reporting Standards ("IFRS") or any other generally accepted accounting framework and should not be considered as 
a substitute for, or superior to, measures prepared in accordance with IFRS. APMs may not be comparable to similarly titled measures 
reported by other companies. They are presented solely to assist investors and other stakeholders in understanding and evaluating the 
Group's financial performance and position, and should be read in conjunction with the Group's IFRS financial statements. This presentation 
also includes non-financial information, including but not limited to operational, customer, market and sustainability-related metrics. Such 
non-financial information is unaudited, based on management accounts and internal reporting, and has been prepared using internal 
definitions and methodologies which may not align with those used by other organisations or applicable regulatory or industry standards. 
Accordingly, such information may not be directly comparable with similar metrics reported in the Group's formal regulatory filings, and 
should not be relied upon as if it were subject to the same verification processes as audited financial information. No part of this document 
constitutes, or shall be taken to constitute, an invitation or inducement to invest in Lion Finance Group PLC or any other entity within the 
Group, and must not be relied upon in any way in connection with any investment decision. Lion Finance Group PLC and other entities within 
the Group 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 document should be construed as a profit forecast.


