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Georgia and Armenia are small open economies, with investor-friendly business enviornment

and prudent macroeconomic management

Georgia
Population, persons 2025 3.9m
Nominal GDP, USD 2025 38.1bn

Source: Armstat, Geostat, Heritage Foundation, Transparency International, World Bank, NUMBEO

Armenia

3.1m

29.3bn

Business enviornment: latest country rankings

4th gth
35th 21th
th th
=2 56" a7
Economic freedom Absence of Business-ready Safety
(out of 184) corruption perception (out of 101) (out of 150)
(out of 181)
Sovereign credit ratings: Georgia Armenia
Fitch Ratings BB / Stable BB- / Positive
May-26 Jan-26
S&P Global BB / Stable BB- / Positive
Feb-26 Feb-25
Moody's Ba2 / Negative Ba3 / Stable
Mar-26 Dec-25
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LION FINANCE GROUP INVESTOR DAY

| Three pillars of macroeconomic soundness in Georgia and Armenia

Robust growth

Sustained stability Improved resilience

N V. (&
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| Georgia and Armenia continue to deliver strong growth, with more upside ahead

Real GDP growth, year-on-year

15%
10%
%
_ AN
) .., ®.. 5.5%5.,5%
o \_/ 7.1% .'5005-‘; c@; S .':
" 5.5% )
# . . 5.0%
~ </ \ | 0000‘0000‘0000.
2.9% 2.8% 2.7* 3.0%
0%
-5%
-10%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
F F FE

A A A

Georgia Armenia Peer median

Source: Armstat, Geostat, IMF. Georgia and Armenia estimates/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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Over the past five years, stronger growth in Georgia and Armenia has been service-led, driven
by both newly emerged and traditional sectors

Sectoral composition of real GDP growth Sectoral composition of real GDP growth
(percentage points) (percentage points)
Georgia Armenia

Real GDP growth
9.3%

7.9%
1.2 pp
Industry
ICT 1.4 pp 1.4 pp
Real GDP growth Trade 1.3 pp Real GDP growth
4.7% Transport 1.1 pp 4.7%

Other  3.3pp T 11pp
Other Trade 1.7 pp
Industry 1.3 pp Financial 0.9 pp
Industry 1.0 pp e Other 21pp

71 pp

Services
5.8 pp

Services
3.4 pp

Services
3.2 pp

2015-2019 avg | 2021-2025 avg | | 2015-2019 avg 2021-2025 avg

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



The emergence of high-productivity, export-oriented services has boosted potential growth

in both countries

Decomposition of potential real GDP growth
by factor inputs (percentage points)
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Source: Geostat, Armstat, LFG Calculations
Note: Potential growth estimation is based on production function approach

Decomposition of potential real GDP growth
by factor inputs (percentage points)

Armenia

5.1%
4.2%

Capital
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Productivity
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A strong pipeline of transformational projects supports fixed capital formation and
strengthens growth potential

Ongoing and planned
transformational investment projects

Georgia

NY

Anaklia

Deep Sea Port

Public / Private
Multi-phase

Exp. completion: 2029
Est. investment: ~$2.5 bn

EMAAR real estate

development

Public / Private
Multi-phase

Exp. completion: TBD
Est. investment: ~$6.6 bn

New Thbilisi

International Airport

Public / IFI

Exp. completion: 2031
Est. investment: ~$1.3 bn

Renewable energy

projects and Black
Sea submarine cable

Public / Private / IFI

Exp. completion: TBD
Est. investment: ~$9.0 bn

Source: Ministry of Economy and Sustainable Development of Georgia; The Government of the Republic of Armenia

Ongoing and planned

transformational investment projects

Armenia

North-south road

corridor

Public / IFI

Multi-phase

Exp. completion: 2032
Est. investment: ~$2.5 bn

Yerevan

downtown

Private

Multi-phase

Exp. completion: 2037
Est. investment: ~$1.5 bn

Firebird / Nvidia
data center

Private

Multi-phase

Exp. completion: TBD
Est. investment: ~S4.4 bn

Yerevan Airport
terminal 2

Private
Exp. completion: 2032
Est. investment: ~$0.5 bn
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large-scale investments are strengthening Georgia's and Armenia’s positions along the
Middle Corridor, which has gained strategic relevance amid geopolitical tensions

./Scmctions &
geopolitical tensions
Kazakhstan

Uzbekistan

Azerbaijan Turkmenistan e
lajikistan

Sanctions &
regional tensions

. Security risks
—~~~ Northern corridor & disruptions
—~~~ Middle corridor

Southern corridor
—~~ Maritime route
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Georgia and Armenia are also becoming regional hubs for production, distribution

and digital services

GEORGIA

\
ARMENIA.

Concentrix
BPO
Since 2021

JettyCloud
IT
Since 2022

Teleperformance
BPO
GEO 2016 / ARM 2019

NVIDIA
Tech

Since 2022

Garage IT

IT
Since 2022

PepsiCo / Sandora
Beverages
Since 2023

Gebruder Weiss
Logistics

Abu Dhabi Ports Group
Logistics
Since 2021

Indorama

Manufacturing
Since 2023

Exactpro
T

GEO 2012 / ARM 2017 GEO 2018 / ARM 2022

Adobe
IT
Since 2020

Siemens
IT
Since 2017

EPAM
IT
Since 2020
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Weak labor contribution remains a key challenge to growth, although both countries
have made progress in this area over the past decade

Labor force participation rate Unemployment rate Number of employed ("O00)

21.9%

18.5%
. 13.9% 12.7%

2015 2025 2015 2025 2015 2025 2015 2025 2015 2025 2015 2025
--- Peer median (2025) @@ Georgia --- Peer median (2025) @ Georgia @ Georgia @ Armenia
@ Armenia @ Armenia

Source: IMF, Geostat, Armstat
Note: Peers include countries from Central, South-eastern and Eastern Europe, Central Asia and South Caucasus
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| Three pillars of macroeconomic soundness in Georgia and Armenia

Improved resilience

Sustained stability

& I (&

Robust growth

M
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Diversified and resilient external inflows support growth and underpin local currency

strength in both countries

Composition of external ‘ Total inflow as
sector inflows in 2025 % of GDP

Georgia

11.7% 12.3% 10.0% 8.9% 4.4%

Other

Russia

Armenia

Russia

Export of Travel Transport, Remittances FDI inflows
goods services ICT and other
services

Source: NBG, Geostat, CBA, Armstat

Note: Re-export of motor cars and re-export of precious metals are excluded from exports of Georgia and Armenia, respectively

Total inflow as
% of GDP

Composition of external
sector inflows in 2025

Armenia

24.2% 9.2% 11.7% 4.0% 2.1%

Other

=

Iran

Georgia

Russia
Russia

Export of Travel Transport, Remittances FDIl inflows
goods services ICT and other
services
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Improving external balances have driven significant deleveraging in both Georgia
and Armenia over the past five years

Current account balance as % of GDP
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
- -
Georgia Armenia

Source: NBG, CBA

Net external debt as % of GDP, end-of-period
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Central banks in Georgia and Armenia have lifted international reserves to record highs,

strengthening external liquidity buffers

International reserves Georgia

(end-of-period, US$ bn)

Gross international reserves
@ Net international reserves

100%| (107%| |109% 602‘% E?S‘Va 100%| | 115%

7.0

O Reserve adequacy ratio*

6.2

49 30

4.3 4.4

3.9
3.3 S
3.0
2.8

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 May-26

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

International reserves Armenia

(end-of-period, US$ bn)

Gross international reserves O Reserve adequacy ratio*

@ Net international reserves

17% | [110%| [105%| |123%| |122% | [143%| |154%| |116% | [109%| [150%| |157%

5.9
5.1

4.1

3.6 3.7
3.2

2.8
2.6

22 23 23

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 May-26
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Public sector in Georgia actively deleveraging while Armenia successfully balancing
spending needs with fiscal sustainability objectives

- (] O [ ] O
Total government debt, end-of period | % of GDP Fiscal balance % of GDP
70%
2016-2024 2025  2028(F) 2016-2024 2025  2028(F)
avg. avg.
60%
4%
3<y
50% nibed ’ -2.8%
g 7° -3.6% 3.4% .3.7%
42.4%
4LO% ,,'.---.--'. @ Georgia @ Armenia
32.3%
~=~0---0---09
30%
Share of domestic debt in total gov. debt
20%
53% 52%
10% 40%
32%
17% 21%
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
E FE F) 2016 2025 2028(F) 2016 2025 2028(F)

. ) ) @ Georgia @ Armenia
Georgia Armenia Peer median

Source: Ministry of Finance of Georgia, Geostat, Ministry of Finance of the Republic of Armenia, IMF, Armstat
Note: Peers include countries in Central and Eastern Europe, Central Asia, and South Caucasus
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Declining dollarisation levels and strong capital buffers support financial sector

soundness in Georgia and Armenia

Foreign currency loans in total
bank loans, end-of-period

70%
60%
50%

40%

€0

20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

N~ N~ N~
Georgia Armenia Peer median

Source: IMF, NBG, CBA
Note: Peers include countries in Emerging Europe, Central Asia, and the South Caucasus
Euro Area members and countries with a euro peg are excluded

Tier 1 capital to assets (%)
Dec-2025 or latest available

uzbekiston (T
N Macedonic (N Y)
Moidove (TS
pzerbaion (T
potond (D)

Source: IMF
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| Three pillars of macroeconomic soundness in Georgia and Armenia

Sustained stability

Improved resilience Robust growth
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GEL and AMD have remained broadly stable vs. the USD in recent years, underpinned by
sustained external inflows and sound macro policies

Currency movements against the U.S. dollar
(Jan-2019=100; appreciation shown as increase)

-~~~ GEL -~~~ AMD

160 | Sustained strength
B of GEL and AMD

since post-pandemic
recovery
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Source: Corresponding central banks

Currency movements against the U.S. dollar
(percent change; appreciation shown as increase)

2025
@ YTD as of 31 May 2026

RUB BYN AMD KZT GEL UZS AZN GBP EUR UAH TRY

Source: Corresponding central banks
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Recent inflation uptick in Georgia and Armenia has been driven by food and fuel prices,
while inflation expectations remain well anchored by prudent monetary policy

Inflation and monetary policy in Georgia Inflation and monetary policy in Armenia

15% 15%
12% 12%
,—"’_ A
9% 9% 4 /
7 8.25% ’
AN \
6% | | 6% /)
'/~ A |
J \_ 1\
3% L. - - - 3% \
‘ /
) N Y,
0% 0% V B
\a
-3% -3%
DD D DD 9 = i T30 0 08 e O B s PRSI (N () B ) 5 S5 () e PRR2LLLRRREEERRRFR NSRRI IILARRS
R s s e S T s s e e A o I O A ey B I DY D D D >\Q_C>\Q_C>\Q-IC$\IQ_IC$\IQ-IIlé*déi\dé*dé*dé*b_&*
CARQCARNOQLC 2O CHNOCAHNQ e >X0EE22LCXN0CXNACXNACXNOC XN G0 0G50 0000 50860 0E 2200053 4 o
O O O O O O C o O O O O o O O o T O
—O,Eﬁ—o,g(‘}’)—?gﬁ—?§$2§$g§$2§$2§$2§$2§$2§$2§ DSVOASVNODSIVASVNODSIVNISEHIIVOHASNHSVNHSVOISN-OS
“~ Monetary policy rate, end-of-period “~~ Monetary policy rate, end-of-period
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“~ |Inflation target “~ Inflation target

LION FINANCE GROUP

Source: Geostat, NBG, Armstat, CBA
Note: Core CPI inflation excludes food, energy, regulated tariffs, and tobacco products
In Armeniaq, inflation target has been set at 3% since the beginning of 2025
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Rising credit and cashless payments penetration reflects ongoing financial deepening
and offers significant growth upside in Georgia and Armenia

Bank loans as % of GDP, end-of-year

90%
80%

67.8%
70%

67.6%
60%
50%
40%
30%
20%

10%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

A A

Georgia Armenia

Source: NBG, Geostat, CBA, Armstat

Cashless payments, as % of GDP

@ Georgia
@ Armenia
43.8%
37.8%
34.7%
29.5%
27.4%
25.3% 25.1%
O,
22.6% 23.7%
13.9%
11.2% 11.0% '
2020 2021 2022 2023 2024 2025

Source: NBG, Geostat, CBA, Armstat
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Georgia and Armenia enjoy investment-grade fundamentals, with ratings
constrained by geopolitical risk

Armenia Georgia |G peer median
BB-/Ba3 BB/Ba2 BBB-/Baa3

Growth and inflation @ Outperforms IG peers

On par / |G peer reference
Real GDP growth (2021-25 OVg.) ® 8.0% ® 2.3% 4 1% ® Underperforms |G peers

CPl inflation (2021-25 avg.) ® 43% 5.8% 5.4%

External position

CA balance (% of GDP, 2021-25 avg.) ® 3.4% ® 5.6% -1.5%
Net FDI inflows (% of GDP, 2021-25 avg.) 2.2% ® 5.0% 2.2%
Gross reserves (% of ARA metric, end-2025) @ 150.0% 100.0% 110.5%

Fiscal discipline

Government debt (% of GDP, end-2025) ® 47.3%
Fiscal balance (% of GDP, 2021-25 avg.) ® 3.2%

@ 34.2% 60.6%
® -33% -4.4%

Banking sector soundness

@ 2.5% 2.9%
® 15.2% 9.3%

Non-performing loans (% of gross loans, end-2025) ® 1.2%
Tier 1 capital (% of assets, end-2025) @ 14.5%

Structural risks

Unemployment rate (end-2025) ® 12.7%
Loan dollarisation (end-2025) @ 34.2%

@ 13.9% 5.6%
@ 42.4% 25.6%

Source: IMF, Fitch, Standard & Poor's, Moody's.
Note: IG peers include Azerbaijan, Greece, Hungary, India, Kazakhstan, Mauritius, Mexico, Morocco, Oman, Panama, Paraguay, Peru, and Romania
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Overall, Georgia and Armenia are well positioned for sustained growth, supported
by income convergence and Middle Corridor opportunities

GDP per capita in ‘000 USS

1.7

Central and Eastern Europe average in 2025: 19.2

2005

@ Georgia

Source: Geostat, Armstat, IMF

2025 2005

@8 Armenia

2025

real GDP growth in both
markets over the medium
term enabled by:

@ Productivity-led @ Sound
services macro buffers

@ Ongoing financial
deepening

@ Large-scale
investment pipeline

8@ Resilient
external inflows
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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; requlatory 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.



