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Georgian Financial Services and Armenian Financial Services represent 96.6% of the Group’s total assets. The remaining 3.4% comprises Other Businesses, which mainly includes 
JSC Belarusky Narodny Bank (BNB), serving retail and SME clients in Belarus, and JSC Digital Area, a digital ecosystem in Georgia encompassing e-commerce, ticketing, and 
inventory management SaaS solutions
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We are a FTSE-100 banking Group with leading positions in two 
high-growth markets

GEORGIAGEORGIA

ARMENIAARMENIA
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Total assets

$22.6BN
Mar-26

ROAE

29.3%
Average 2021-2025

Profit CAGR

31.8%
2021-2025

Retail monthly active
customers (MAC)

2.7M 2021-2025 
CAGR +18.3%

Mar-26, Bank of Georgia 
and Ameriabank

Market share by loans

38.0%
Mar-26, Bank of Georgia

#1

Market share by loans

22.0%
Mar-26, Ameriabank

#1of the Group’s total assets

28.3% Mar-26

of the Group’s total assets

68.3% Mar-26
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Two high-growth markets – projected to keep growing

Source: IMF, Lion Finance Group PLC

GDP per capita, 2025Historical growth vs. outlook in peer countries 
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Romania

Moldova

N. Macedonia
Serbia

Kazakhstan

Türkiye

Montenegro

Turkmenistan

Bulgaria

Albania

Azerbaĳan

Lower base, higher growth - structural room 
to converge with peers

GDP per capita

$3K $10K $20K Georgia $9,692

Armenia

CEE

1.9x vs. 2021

$9,495
2.0x vs. 2021

$19,210
1.5x vs. 2021

Georgia
Armenia

Tajikistan

Kyrgyz Rep
Uzbekistan

Belarus Russia
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STRONG 
FRANCHISE

DATA-DRIVEN
ORGANISATION

EMPLOYEE
EMPOWERMENT

CUSTOMER 
SATISFACTION

Loyalty

Payments

Mobile app

PROFITABILITY

We saw the most successful 
fintechs become central to 
customers’ daily financial lives 
through superior customer focus 
and seamless digital experiences 

We focused on delivering the 
same everyday relevance, backed 
by the resilience, profitability, and 
strong balance sheet of an 
established bank

REWINDING TO 2020
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*Customer experience management platform, embedded across all major Bank of Georgia channels
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Customer focus drives everything –culture, technology, and speed
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NPS tracked across every segment, and 
CSAT across every channel and product. 
Customer needs are surfaced in real time.

01 We start with the 
customer – always

avg. annual 
Medallia* responses

avg. annual 
survey reach

140K 600K

Every piece of customer feedback feeds 
directly into what we build next. Teams own 
their NPS and P&L, so prioritisation happens 
where insight is best understood.

02 All that data drives
prioritisation
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Ownership of core banking systems, 
customer-facing platforms, and critical 
infrastructure gives us full control over 
configuration and deployment.

03 In-house, by design

Fully in-house

Customer insight flows in continuously. 
Teams are empowered to act on it. 
The infrastructure is ours to move fast on.

From customer needs to
live products - in days

3 Products and features shipped to
customers daily, on average Our core and all key channels
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Use cases of cutting edge technology, deployed today
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NBO runs on continuously updated customer 
data - behavioural, transactional, and since 2025, 
conversational

Since 2025, inbound service calls are 
mined for leads via speech-to-text

Next Best Offer
We upgraded to Georgian-language 
Generative AI chatbot, delivering intelligent, 
personalised interactions

Next-generation AI chatbot

+8% Non-credit sales
uplift in digital
(Mar-26)

+2% Non-credit sales
uplift in branches
(Mar-26)

90% CSAT
(1Q26 average)

(83% - 1Q25 average) (48% - 1Q25 average)
64% Full-service rate 

(1Q26 average)

We are piloting augmented agents across 
data analytics and product development 
workflows

Augmented agents in progress
Advanced AI models trained on high-quality 
customer data, accumulated through years of
daily interaction, enable automated credit 
decisions

The result: faster time to money for the customer Early results confirm:

AI underwriting

100%
Automation of consumer 
unsecured (2025 average)

27%
Automation of mortgage
and secured housing 
(2025 average) (up from 7% in 2024)(up from 99% in 2024)

c.70%
Expected engineering
output uplift

c.50%
Expected reduction
in time to market



07

Customers tell us we’re getting it right – every year, every channel

Overall NPS 2019 – 2026

All figures given for JSC Bank of Georgia standalone
*Key channels include BOG App, Internet Bank and branches. Figures are based on an external study

since 2019
+38 pp
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We measure granularly – across 
every channel and every product:

80%+
Average CSAT across key channels (1Q26)*
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Top-of-mind, and most trusted bank in Georgia

All figures given for JSC Bank of Georgia standalone
Figures based on an external study conducted by IPM Georgia

Trust 2019 - 2026Top-of-mind 2019 – 2026

since 2019
+17 pp

since 2019
+20 pp
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39%

44%
42%

44%

47%
45%

48%
49% 49%

50%

54%
52%

57%
55%

56%

SPR 19 FAL 19 SPR 20 FAL 20 SPR 21 FAL 21 SPR 22 FAL 22 SPR 23 FAL 23 SPR 24 FAL 24 SPR 25 FAL 25 SPR 26

32%

38% 38%

41% 41%
42% 42%

44% 44%
45%

49% 49%

52% 52% 52%

SPR 19 FAL 19 SPR 20 FAL 20 SPR 21 FAL 21 SPR 22 FAL 22 SPR 23 FAL 23 SPR 24 FAL 24 SPR 25 FAL 25 SPR 26
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In our customers’ hands, every single day

All figures given for JSC Bank of Georgia standalone

Daily engagement Payment dominance

Acquiring market share 
(1Q26)

56.7%

Issuing market share
(1Q26)

55.8%
8.10

29.22

6.86

22.72

2021 2025

2021

Acquiring volumes (in GEL Bn)

Issuing volumes (in GEL Bn)

2025

CAGR: 34.9%

CAGR: 37.8%

Digital DAU/
Digital MAU (retail)

52.7%
44.2%

52.7%

Dec - 21 Mar - 26

8.5 pp
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Daily digitally active 
users (retail)

985,000
377,211

984,882

25% of the population

Dec - 21 Mar - 26

CAGR: 25.3%
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Daily engagement compounds into market dominance

All figures given for JSC Bank of Georgia standalone
Sector and peer comparisons sourced from NBG reported data

Individuals’ deposits, market shareTotal deposits, market share 

36.4%

40.4% 40.6%

36.4%

40.3%

Dec - 21 Mar - 26

BOG Peer bank

|

BOG Peer bank

|

40.3%

45.8%

34.6%

Dec - 21 Mar - 26

ahead of the closest peer – up
from 400 bps behind in 2021

+420 bps
ahead of the closest peer – from
the same level in 2021

+1,120 bps
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All currency data are in GEL m unless otherwise stated
That dominance translates into a structural funding advantage

Deposit base figures given for Georgian Financial Services. Cost of deposits figures given for JSC Bank of Georgia standalone
Sector and peer comparisons sourced from NBG reported data

Cost of deposits (2023-2025 average)

Current and demand 
deposits CAGR

+20.4%

Deposit base 

13,531

27,943

49.8%

46.5%

53.5%

50.2%

Dec - 21 Mar - 26

4.3%
4.5%

BOG Peer bank

Cheaper deposits – BOG’s 3-year
average cost of deposits (4.3%)
vs. the peer bank (4.5%)

20 bps

CAGR: 18.6%

Current accounts and
demand deposits

Time deposits

|
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We lend more, to the people we know best

All figures given for JSC Bank of Georgia standalone
Sector and peer comparisons sourced from NBG reported data

Loan yield (2023-2025 average)

Higher – BOG’s 3-year average
loan yield (12.5%) vs. the peer
bank (11.3%)

120 bps

Gross loans, market share

BOG Peer bank

|

Dec - 21

35.7%

38.8%

Mar - 26

38.0%
36.9%

BOG

12.5%

Peer bank

11.3%

Ahead of the closest peer – up
from 310 bps behind in 2021

+110 bps
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All currency data are in GEL m unless otherwise stated
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We have delivered 5x more pro�t after demerger 

All figures given for Lion Finance Group PLC
1To see endnotes, please refer to slide 18

ROAE1 (adjusted for one-offs)Profit1 (before one-offs)

2018 2019 2020 2021 2022 2023 2024 2025

435 514

295

727

1,132

1,375

1,813

2,193

26.4% 26.1%

13.0%

25.8%

32.4%
29.9% 30.0% 28.4%

2018 2019 2020 2021 2022 2023 2024 2025

CAGR: 26.0%
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A leading franchise
Already earning premium returns

Armenia: a strong franchise, and a long mass retail runway in a fragmented market 

With more room to run

#1 #2
By loans By deposits

20%+
ROAE in 2025, 2024,

2023 and 2022

#2 by
Top-of-Mind

in Armenia

Leader

In corporate and 
mass retail, with further 

growth upside

Digital MAU (individuals) as % of population (Mar-26)

Ameriabank

12% in Armenia, 48% in Georgia.
The same playbook, four times the runway

Bank of Georgia

12%

48%
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Looking ahead: our vision is to build the leading banking Group in the region - and we 
know exactly what it takes

Attractive
macro story 

Strong
starting franchise

Prudent risk
management

15
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How we’re building a regional banking Group 

DEEPEN THE FRANCHISE
IN GEORGIA

Adjacent services – wealth management,
insurance marketplace, brokerage

Deeper relationships – hyper-personalisation,
more products per customer

Broader reach – underpenetrated
populations, digital adoption, SME daily
banking

The trust is already there. We are building
on it

01 ACCELERATE IN ARMENIA

The same playbook, with four times the
runway

Armenia is one of the region’s most
exciting growth stories

The market is fragmented, the economy
is performing well, and only 12% of the
population is our Digital MAU – in
Georgia, that number is 48%

A compelling growth engine for the
Group

02 REPLICATE BEYOND

One acquisition done right

The criteria are clear and the
playbook travels – we’ll move again when
the time and target are right

Disciplined replication – on our terms,
at our pace

03
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A profitable, well-capitalised, FTSE-100-listed banking Group

Technology-driven 
innovation

|
|
|

|
|
|

|
|
|

Market-leading
customer franchises

Prudent risk
management

Governance to the 
highest standard
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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.
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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.


