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leverage 
existing brand, customer base and extensive 
branch infrastructure,

At a Glance

CRYSTAL’S MISSION IS TO 
STRENGTHEN ENTREPRENEURS 
WITH CAPITAL, KNOWLEDGE, AND 
SKILLS, SO THAT THEY TRANSFORM 
OPPORTUNITIES INTO WELLBEING. 
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Financial and Operational 
Highlights 

∆

NET PROFIT - 40.5% 13,474 22,663

TOTAL ASSETS + 16.25% 669,902 576,246

LOAN & LEASE PORTFOLIO + 9.93% 565,900 514,785

TOTAL EQUITY + 10.56% 106,085 95,950

ROA - 2.15% 2.16% 4.31%

ROE - 13.29% 13.34% 26.63%

NPL + 0.65% 3.19% 2.54%

COST OF RISK + 1.91% 4.18% 2.27%

COST TO INCOME + 0.78% 62.36% 61.58%

BRANCHES 0.00% 48 48

CUSTOMERS - 10.50% 85,261 95,260

EMPLOYEES + 4.08% 1,047 1,006
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GROSS DOMESTIC PRODUCT

-
-
-

-
-

-

Final consumption expenditure 10.3%

Government authorities 19.6%
Individual goods and services 22.2%
Collective services 17.5%
Gross capital formation -5.5%

Exports of goods and services 7.0%
Export of goods 7.1%
Export of services 6.9%
Import of goods and services 5.7%
Import of goods 6.5%
Import of services 2.6%
GDP at market prices 7.5%
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Real GDP Growth in Georgia, %
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Inflation and MPR in Georgia

8.08.0 6.5 7.2 7.0 9.0 8.0 10.5
11.0 9.5

8.0

4.04.9
1.8 6.7 1.5 7.0 2.4

13.9

9.8

0.4 1.9
20252015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Average annual inflation (%) MPR - end of year (%)



14

JOBS AND UNEMPLOYMENT
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EXPORT AND IMPORT
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Unemployment Rate
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TOURISM

-

REMITTANCES

5000

Revenues from Tourism in Georgia

28.1
19.2 1.5

182.5

7.3 6.2

2017 2018 2019 2020 2021 2022 2023 2024 2025

Revenues (mln USD) Annual growth (%)

(83.4)
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Inflow of Remittances in Georgia
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86.1

(18.9)
8.6

2017 2018 2019 2020 2021 2022 2023 2024 2025
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8.8 24.6
(5.2)

Annual growth (%)
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FOREIGN DIRECT INVESTMENTS

-

-

-

CURRENT ACCOUNT

-

FDI in Georgia
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FDI (mln USD) FDI - Annual growth (%)
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EXCHANGE RATES AND FOREIGN CURRENCY RESERVES

BUDGET DEFICIT AND PUBLIC EXTERNAL DEBT TO GDP

-

-

LENDING MARKET

-
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INTERNATIONAL RATINGS

Moody’s Global Rating
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CRYSTAL IS A LEADING GEORGIAN FI

NANCIAL INCLUSION ORGANIZATION, 

WHICH PROVIDES A WIDE RANGE OF 

FINANCIAL SERVICES.

WE FOCUS ON RENDERING THE 

BEST PERSONALIZED CUSTOMER 

EXPERIENCE IN MICRO FINANCE VIA 

BRANCHES AND DIGITAL CHANNELS. 
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PRODUCTS/ INPUTS CHANNELS SEGMENTS

Microloans Instalments Branches Small Holder Farmers

SME Loans EE&RE Direct Micro Entrepreneurs

Leasing Factoring Mobile SMEs

Online Retail Customers

Payments Consulting Call centre Special Groups
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Currency Technology Agent Network
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Insurance E-commerce Merchants

* Future products and segments 

THE FOLLOWING DIAGRAM ENCAPSULATES CRYSTAL’S BUSINESS 
MODEL:
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Transaction Partners in 2025:

Technical Assistance in 2025
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Risk Management Framework

-

-
-

Risk Appetite and Governance

-

Macroeconomic Environment
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COST OF RISK: 23,458 GEL

Credit Risk
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Operational Risk
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Compliance Risk

-
-

Liquidity and Market Risks

-

-

Capital Adequacy

-

Stress Testing

Data and Analytics

-

Outlook
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Environmental and Social 
Responsibility

 
SIGNIFICANT PROJECTS IMPLEMENTED 
IN 2025:

• 

• 

SUPPORTING ECONOMIC AND SOCIAL 
EMPOWERMENT OF WOMEN AND GIRLS

• 
-

-

-
-

• 

• 

• 

• 

• 

• 

• 

• -

-
-

• -



• 

• 

• 

• 

• 

SOCIAL, EDUCATIONAL, AND 
PARTNERSHIP INITIATIVES

• 

• 

• 

• -

• 
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Bank of Your Opportunities
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STATISTICS
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• 
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PEOPLE DEVELOPMENT
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Success 
Achieved 
Together

-

-
-

-

Licensing Team -

-

-
-

-
-

-

-

-

-

employees as partners -
-

-

-
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Department -
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• -
-
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The Corporate Infrastructure Department en-
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Management of Operations
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The Procurement Department -

-

• 

• 

• -

• -

-

The Cash Management Department -
-

-

• -

• 

-
-

-
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Information 
Technologies
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Information Security

IN 2025, SEVERAL SIGNIFICANT 

STEPS WERE TAKEN IN TERMS OF 

INFORMATION SECURITY, IMPROV

ING CYBER INCIDENT PREVENTION 

AND RESPONSE CAPABILITY. 

-
-

-

-
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Governance Statement
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CRYSTAL IS COMMITTED TO MAINTAINING HIGH 

STANDARDS OF CORPORATE GOVERNANCE, REC

OGNIZING THAT EFFECTIVE GOVERNANCE IS ES

SENTIAL TO THE BANK’S FINANCIAL SOUNDNESS, 

SUSTAINABILITY. THE GOVERNANCE FRAMEWORK 

IS DESIGNED TO ENSURE RESPONSIBLE DECI

BILITY, IN LINE WITH GEORGIAN LAWS, NATIONAL 

BANK OF GEORGIA REGULATORY REQUIREMENTS 

AND INTERNATIONAL BANKING BEST PRACTICES.

GOVERNANCE STRUCTURE

-

-
-

SUPERVISORY BOARD COMPOSITION AND LEADERSHIP

-

-

-
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SUPERVISORY BOARD COMMITTEES

-
-

-

MANAGEMENT BOARD

-

RISK MANAGEMENT AND INTERNAL CONTROL

-
-

-

ETHICS, REMUNERATION AND DISCLOSURE

-

-
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Supervisory Board

CRYSTAL IS LED BY AN EFFECTIVE 
SUPERVISORY BOARD, COLLECTIVE
LY RESPONSIBLE FOR THE COMPA

-

-

CHAIRPERSON

-

-

-

-

-
-

-

-

-
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BOARD COMPOSITION
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ACTIVITIES OF THE SUPERVISORY BOARD

-
-

-

 ‹
 ‹
 ‹
 ‹
 ‹ -

-

-
-

-
-

-
-

SUPPORT OF THE BOARD 

-

-
-

-
-

-
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Supervisory Board 
Members 

ARCHIL BAKURADZE

-

-

ROBERT KOSSMANN

-
-

-

-
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GEORGE ARVELADZE  

-

-
-

-

-

JAN DEWIJNGAERT 

-

-
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LILIT GHARAYAN 

-

-

-

BARBARA ROBERTA SJOEDINA SAJET E/V WASMUS 

is a seasoned -

-
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MATANGI GOWRISHANKAR  

-

-

-

-

-

-
-

NINO METREVELI

-

-
-

-
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Board of Directors

ILIA REVIA 

-

-
-

-

DAVIT BENDELIANI 

-
-

-
-
-
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MELANIA KUTCHUKHIDZE 

-
-

-

-

GIORGI MEGENEISHVILI

-

NINO PANJIKIDZE

-

-

-
-

-

-
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KAKHA GABESKIRIA 

-

-

-

-

-
-

-

LASHA KANCHAVELI 

-

-
-

-
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THE RISK MANAGEMENT COMMITTEE 

 
 

Committee Reports
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Key Activities of the Committee in 2025

• -

-

• 

• -

• 
-
-

• -

• 

-

-

• 
-

-

• -

• -

• 
• -

• 

• -

• -
-

• 

• 
-

• 
-

-

-
-
-

-

Sessions conducted in 2025: 5

THE AUDIT COMMITTEE 

-
-

-

-
-

Sessions conducted in 2025: 4

Key issues discussed and resolved: 

• 
• 

• 
• -
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Sessions conducted in 2025: 1

Key issues discussed and resolved:

• -

• -

• 
• 
• -

THE ASSETS AND LIABILITY COMMITTEE 

1 

-

Sessions conducted in 2025: 1

Adopted written Resolutions in 2025: 3

Key issues discussed and resolved: 

• 
• 
• Credit Facilities

• 
• -

dit

THE ENVIRONMENTAL AND SOCIAL PRO
TECTION COMMITTEE 

-

-
-

-

Sessions conducted in 2025: 1

Key issues discussed and resolved: 

• 

THE HR, COMPENSATION AND REMUNER

-

-

-

-
-

mann 
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FINANCIAL 
STATEMENTS

Consolidated and Separate Financial Statements, 
together with Independent Auditor’s Report

For the Year Ended December 31, 2025
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-

-

• 

• 
-
-

• -

• 

• 

• -
-

-

• 

• 

• 

• 

and
• -

 
mann 

 

and management report for the year ended December 31, 2025
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Independent auditor’s report
 
To the Shareholders and Supervisory Board of Joint Stock Company Microbank Crystal 
 
Report on the audit of the consolidated and separate financial statements 
 
Opinion 
 
We have audited the consolidated and separate financial statements of JSC Microbank Crystal 
(hereinafter, the “Bank”), which comprise the consolidated and separate statement of financial 
position as at 31 December 2025, and the consolidated and separate statement of profit or loss 
and other comprehensive income, consolidated and separate statement of changes in equity and 
consolidated and separate statement of cash flows for the year then ended, and notes to the 
consolidated and separate financial statements, including material accounting policy information. 
 
In our opinion, the accompanying consolidated and separate financial statements present fairly, 
in all material respects, the consolidated and separate financial position of the Bank as at 31 
December 2025 and its consolidated and separate financial performance and its consolidated 
and separate cash flows for the year then ended in accordance with IFRS Accounting Standards. 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). 
Our responsibilities under those standards are further described in the Auditor’s responsibilities 
for the audit of the consolidated and separate financial statements section of our report. We are 
independent of the Bank in accordance with the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International 
Independence Standards) (IESBA Code), as applicable to audits of financial statements of public 
interest entities, together with the ethical requirements that are relevant to our audit of the 
consolidated and separate financial statements of public interest entities in Georgia. We have also 
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA 
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
 
Other information included in the Bank’s 2025 Integrated Report 

Other information consists of the information included in the Bank’s 2025 Integrated Report, 
other than the consolidated and separate financial statements and our auditor’s report thereon. 
Management is responsible for the other information.  
 
Our opinion on the consolidated and separate financial statements does not cover the Integrated 
Report and we do not express any form of assurance conclusion thereon in our report on the 
audit of the consolidated and separate financial statements. 
 
In connection with our audit of the consolidated and separate financial statements, our 
responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the consolidated and separate financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of management and the Audit Committee for the consolidated and separate 
financial statements 
 
Management is responsible for the preparation and fair presentation of the consolidated and 
separate financial statements in accordance with IFRS Accounting Standards, and for such 
internal control as management determines is necessary to enable the preparation of 
consolidated and separate financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the consolidated and separate financial statements, management is responsible for 
assessing the Bank’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Bank or to cease operations, or has no realistic alternative but to 
do so. 
 
The Audit Committee is responsible for overseeing the Bank’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated and separate 
financial statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
and separate financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated and separate 
financial statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Bank’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
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Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Bank’s ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the 
consolidated and separate financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Bank to 
cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated and separate 
financial statements, including the disclosures, and whether the consolidated and separate 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding 
the financial information of the entities or business units within the Bank as a basis for 
forming an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and review of the audit work performed for the purposes of the 
group audit. We remain solely responsible for our audit opinion. 

 
We communicate with the Audit Committee regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
Report in accordance with the requirements of Article 7, paragraph 10 of the Georgian Law 
on Accounting, Reporting and Auditing 
 
In our opinion, based on the work undertaken in the course of the audit: 

The information given in the Integrated Report for the financial year for which the 
consolidated and separate financial statements are prepared is consistent with the 
consolidated and separate financial statements; and 
The Integrated Report includes the information required by Article 7 of the Georgian Law 
on Accounting, Reporting and Auditing and complies with respective regulatory normative 
acts. 

 
 
 
 
 
 
 
 
Dmytro Iurgelevych (SARAS-A-644274) 
 
On behalf of EY LLC (SARAS-F-855308) 
 
Tbilisi, Georgia 

5 May 2026  
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Notes 2025 2024

Net interest income before impairment losses 117,188 101,487

Net interest income 93,730 90,486

Fee and commission income

(9,756) (311)

Operating income 83,974 90,175

16,975 27,875

13,474 22,663

Total comprehensive income for the year 13,474 22,663

mann 
 

Georgian Lari);
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Notes 2025 2024

Net interest income before impairment losses 117,188 101,487

Net interest income 93,730 90,486

Fee and commission income

(9,756) (314)

Operating income 83,974 90,172

16,978 28,134

13,477 22,922

Total comprehensive income for the year 13,477 22,922

-
gian Lari)
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Notes December 31, 
2025

December 31, 
2024 

ASSETS
11

Total assets 669,902 576,249
LIABILITIES

Total liabilities  563,817 480,299
EQUITY

Total equity  106,085 95,950
Total liabilities and equity 669,902 576,249
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Notes December 31,  
2025

December 31,  
2024 

ASSETS
11

Total assets 670,490 576,834
LIABILITIES

Promissory notes

Total liabilities 563,817 480,299
EQUITY

Total equity 106,673 96,535
Total liabilities and equity 670,490 576,834
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Notes Share capital Share 
premium

Retained 
earnings Total

January 1, 2024 3,635 22,110 48,501 74,246

22,663

(959)

December 31, 2024 3,635 22,110 70,205 95,950

13,474

(3,339)

December 31, 2025 3,635 22,110 80,340 106,085

ann
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Notes Share capital Share 
premium

Retained 
earnings Total

January 1, 2024 3,635 22,110 48,827 74,572

22,922

(959)

December 31, 2024 3,635 22,110 70,790 96,535

13,477

(3,339)

December 31, 2025 3,635 22,110 80,928 106,673

smann
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Notes 2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES

Cash outflow from operating activities before changes in operating 
assets and liabilities (61,341) (41,528)

Net changes in operating assets and liabilities (50,579) (95,011)

Net cash used in operating activities (4,815) (39,040)
CASH FLOWS FROM INVESTING ACTIVITIES

Net cash used in investing activities (8,488) (5,208)
CASH FLOWS FROM FINANCING ACTIVITIES

45,434 59,619
Net increase in cash and cash equivalents 32,131 15,371

11
Cash and cash equivalents at the end of the year 11 57,133 24,686

mann
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Notes 2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES

Cash outflow from operating activities before changes in operating 
assets and liabilities (61,342) (41,363)

Net changes in operating assets and liabilities (50,579) (95,051)

Net cash used in operating activities (4,816) (38,915)
CASH FLOWS FROM INVESTING ACTIVITIES

Net cash used in investing activities (8,491) (5,342)
CASH FLOWS FROM FINANCING ACTIVITIES

45,434 59,619
Net increase in cash and cash equivalents 32,127 15,362

11
Net (decrease)/increase in cash and cash equivalents 11 57,116 24,669
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1. 

2. Material accounting policies
Statement of compliance

Basis of consolidation
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Going concern

Historical cost convention

Fair values

Functional and presentation currency

 

Offsetting
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SEGMENT REPORTING

RECOGNITION OF INTEREST INCOME AND EXPENSE

FINANCIAL INSTRUMENTS

INITIAL RECOGNITION OF FINANCIAL INSTRUMENTS

• 
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• 

FINANCIAL ASSETS

CLASSIFICATION AND SUBSEQUENT MEASUREMENT 

MEASUREMENT CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES

• 
• 
• 

Financial assets Business model SPPI Measurement  
category

Amortised Cost

Amortised Cost

Amortised Cost

RECLASSIFICATION
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CASH AND CASH EQUIVALENTS

AMOUNTS DUE FROM CREDIT INSITUTIONS

LOANS TO CUSTOMERS AND OTHER RECEIVABLES

DERIVATIVE FINANCIAL INSTRUMENTS 

INVESTMENTS IN SUBSIDIARY

NET INVESTMENTS IN LEASES

• 
• 



75

IMPAIRMENT

• 

• 
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• 
• 
• 
• 

• 

• 

Presentation of allowance for ECL in the consolidated and separate statement of 

• 

• 

• 
• 

MODIFICATION OF FINANCIAL ASSETS
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• 

FINANCIAL LIABILITIES AND EQUITY
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EQUITY INSTRUMENTS 

Ordinary shares

Preferred stock

Share premium

DIVIDENDS

Financial liabilities at FVTPL

-
-
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FOREIGN CURRENCIES

December 31, 2025 December 31, 2024

PROPERTY AND EQUIPMENT 
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INTANGIBLE ASSETS

REPOSSESSED ASSETS
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TAXATION

INCOME TAX

Current tax

Deferred tax

OPERATING TAXES

EMPLOYEE BENEFITS
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• 

• 

• 
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PROVISIONS

CONTINGENCIES

3. Critical accounting 
judgements and key sources 
of estimation uncertainty

KEY SOURCES OF ESTIMATION UNCERTAINTY

LOSS ALLOWANCES FOR EXPECTED CREDIT LOSSES

• Establishing forward-looking scenarios:
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• 

• Probability of default:

• Loss Given Default:

FAIR VALUATION OF FINANCIAL INSTRUMENTS

4. Amendments to IFRSs 
affecting amounts reported in 
the consolidated and separate 

STANDARDS AND AMENDMENTS EFFECTIVE IN 2025

• Lack of Exchangeability 
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STANDARDS ISSUED BUT NOT YET EFFECTIVE

AMENDMENTS TO THE CLASSIFICATION AND MEASUREMENT OF FINAN

• 

• 

• 
• 

IFRS 18 PRESENTATION AND DISCLOSURE IN FINANCIAL STATEMENTS

• 
• 

• 
• 
• 
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5. Net interest income
2025 2024

Interest income calculated using the EIR method:

162,163 140,295
Other interest income:

168,770 146,061
Interest expenses 

Promissory notes

(51,582) (44,574)
Net interest income 117,188 101,487

6. Net foreign exchange gain
2025 2024

Net foreign exchange gain 2,070 3,942

7. Fee and commission income
2025 2024

Money transfers

2,242 1,659

8. Other income
2025 2024

Proceeds from termination of lease contract 



9. Other operating expenses
2025 2024

items

16,046 13,314

AUDITOR’S REMUNERATION

2025 2024

10. Taxation
2025 2024

-
ences
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RECONCILIATION OF EFFECTIVE TAX RATE FOR THE YEAR ENDED 31 
DECEMBER:

2025 2024

3,501 5,212

DEFERRED TAX ASSETS AND LIABILITIES

January 1,  
2025

 December 
31, 2025

Net deferred tax asset 1,366 (971) 395

January 1,  
2024

December 
31, 2024

Net deferred tax asset 1,164 202 1,366

11. Cash and cash equivalents
December 

31, 2025
December 

31, 2024

days 
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12. Financial assets and liabilities 

loss
December 

31, 2025
December 

31, 2024

5 4,503

December 
31, 2025

December 
31, 2024

loss

loss

or loss 12,805
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Notional amount
December 

31, 2025
December 

31, 2024
Sell USD buy GEL

249,028 195,774
Sell USD buy EUR

475 2,252
Sell USD buy CHF

467
Sell USD buy RUB

1,351 105
Sell USD buy TRY

47
Sell GEL buy GBP

365
Sell GEL buy USD

704 950
Sell EUR buy GEL

35,831 31,592
Sell EUR buy USD

821
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13. Loans to customers
December 

31, 2025
December 

31, 2024 

Gross carrying  
amount

Loss  
allowance

Carrying amount  
at amortised cost

Fast instalment loans

Total loans to 
customers 570,468 (20,757) 549,711

Gross 
carrying 
amount

Loss 
allowance

Carrying 
amount at 
amortised 

cost

Fast instalment loans

Total loans to customers 515,880 (15,415) 500,465
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2025

Stage 1 Stage 2 Stage 3 
Total

15,415
8,508

(6,315)
(21,209)

loans 3,470

18,124
2,764

Balance at the end of the year 3,648 2,340 14,769 20,757

2025

Stage 1 Stage 2 Stage 3 
Total

515,880
416,633

(351,584)
(21,209)

3,470 
7,278 

Balance at the end of the year 521,395 29,066 20,007 570,468
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2024

Stage 1 Stage 2 Stage 3 
Total

18,449
6,060

 

 

(8,573)
(16,647)

3,429
13,708
(1,011)

Balance at the end of the year 3,515 1,905 9,995 15,415

2024

Stage 1 Stage 2 Stage 3 
Total

444,467
394,715

 

 

(316,185)
(16,647)

3,429
6,101

Balance at the end of the year 475,545 25,612 14,723 515,880

14. Net investments in leases

 
1 year

 Total

26,620
(9,758)
16,862
(673)

16,189
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1 year

 Total

24,103
(9,190)
14,913
(593)

14,320

Stage 1 Stage 2 Stage 3 
Total

593
274

 

 

(200)
(292)
298

673

Stage 1 Stage 2 Stage 3 
Total

14,913
10,167

 

 

(5,909)
(2,309)
16,862
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Stage 1 Stage 2 Stage 3
Total

441
- - 209

- - - -
 - -

 - -

- (98)
- - (33)

1 74
593

Stage 1 Stage 2 Stage 3 
Total

12,860
9,425

 

 

(5,349)
(2,023)
14,913

Gross carrying  
amount

Loss  
allowance

Carrying  
amount

(1)

(1) 
Net investments in leases 16,862 (673) 16,189
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Gross carrying  
amount

Loss  
allowance

Carrying  
amount

Net investments in leases 14,913 (593) 14,320

15. Right-of-use assets and Lease 
liabilities

Cost

Additions
Cancellations

Balance at 31 December 2025  35,676  2,416  38,092 
Depreciation 

Balance at 31 December 2025  (20,641)  (1,917) (22,558)
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Buildings and Vehicles Total

Cost

Additions
Cancellations

Balance at 31 December 2024 28,009 2,443 30,452
Depreciation 

Balance at 31 December 2024 (17,108) (1,668) (18,776)

2025 2024

Additions
Cancellations

2025 2024

items
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16. Property and equipment 
Buildings Vehicles Furniture IT equip-

ment
Leasehold 

improve ments Other Total

Cost

Additions

107 1,474 1,898 8,815 8,203 5,087
Accumulated depreciation

year

(65) (1,127) (1,447) (5,177) (6,886) (3,738)
Carrying amount

42 347 451 3,638 1,317 1,349 7,144
Cost

Additions
1

Accumulated depreciation

Carrying amount

17. Intangible assets
Intangible assets

Cost

Additions

at December 31, 2024 9,455
Additions

at December 31, 2025 13,125

at December 31, 2024 (4,670)

at December 31, 2025 (5,614)
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Intangible assets
Carrying amounts
At December 31, 2024 4,785
At December 31, 2025 7,511

18. Other assets
December 31, 

2025
December 31, 

2024

8,881 5,457
Total other assets 11,769 8,911

19. Customer accounts

December 31, 
2025

December 31, 
2024

Total Customer accounts 33,097
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December 31, 
2025

December 31, 
2024

Total Customer accounts 33,097

20. Promissory notes

December 31, 
2025

December 31, 
2024

Currency Nominal 
interest rate Year of maturity Carrying 

Amount
Carrying 
Amount

notes

notes

notes
Total promissory notes 59,703 13,450

January 1, 
2025

Issuance of 
promissory 

notes during 
the year 2025

Repayment 
of 

promissory 
notes during 
the year 2025

Interest 
accrual 

during the 
year 2025

Interest 
paid 

during the 
year 2025

Foreign 
exchange 

loss during 
the year 2025

December 
31, 2025

Promissory notes

January 1, 
2024

Issuance of 
promissory 

notes during 
the year 2024

Repayment 
of 

promissory 
notes during 
the year 2024

Interest 
accrual 

during the 
year 2024

Interest 
paid 

during the 
year 2024

Foreign 
exchange 

loss during 
the year 2024

December 
31, 2024

Promissory notes
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PROMISSORY NOTE

COVENANT REQUIREMENTS

21. Debt securities issued

December 
31, 2025

December 
31, 2024

December 
31, 2025

December 
31, 2024

Current liabilities

TERMS AND DEBT REPAYMENTS

December 
31, 2025

December 
31, 2024

Currency Nominal 
interest rate

Year of 
maturity

Carrying 
Amount

Carrying 
Amount

-

-
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January 1, 
2025

Issuance 
of debt 

securities 
during the 
year 2025

Repayment 
of debt 

securities 
during the 
year 2025

Interest 
accrual 

during the 
year 2025

Interest 
paid 

during the 
year 2025

Foreign 
exchange 

gain during 
the year 2025

December 
31, 2025

- - - 

January 1, 
2024

Issuance 
of debt 

securities 
during the 
year 2024

Repayment 
of debt 

securities 
during the 
year 2024

Interest 
accrual 

during the 
year 2024

Interest 
paid 

during the 
year 2024

Foreign 
exchange 

gain during 
the year 2024

December 
31, 2024

- - -

CORPORATE BOND

COVENANT REQUIREMENTS

22. Borrowed funds

December 31, 
2025

December 31, 
2024

Non-current liabilities

Current liabilities

Total borrowed funds 394,779 388,108
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TERMS AND DEBT REPAYMENTS

December 31, 
2025

December 31, 
2024

Currency Nominal 
interest rate

Year of 
maturity

Carrying 
Amount

Carrying 
Amount

Total borrowed funds 394,779 388,108

RECONCILIATION OF CHANGES ARISING FROM FINANCING 

ACTIVITIES

January 1, 
2025

Receipt of 
loans during 
the year 2025

Repayment 
of loans 

during the 
year 2025

Interest 
accrual 

during the 
year 2025

Interest 
paid 

during the 
year 2025

Foreign 
exchange 

loss during 
the year 2025

December 
31, 2025

388,108

January 1, 
2024

Receipt of 
loans during 

the year 2024

Repayment 
of loans 

during the 
year 2024

Interest 
accrual 

during the 
year 2024

Interest 
paid 

during the 
year 2024

Foreign 
exchange 

loss during 
the year 2024

December 
31, 2024

UNUSED CREDIT LINE FACILITIES

COVENANT REQUIREMENTS
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23. Subordinated debt

December 31, 
2025

December 31, 
2024

Non-current liabilities

Current liabilities

Total subordinated debt 40,803 23,331

TERMS AND DEBT REPAYMENTS

Lender Currency  Interest rate Year of maturity December 31, 2025 December 31, 2024

Total subordinated debts 40,803 23,331

January 1, 
2025

Receipt of 
subordinated 
debt during 

the year 2025

Repayment 
of subordi-
nated debt 
during the 
year 2025

Interest 
accrual 

during the 
year 2025

Inter-
est paid 

during the 
year 2025

Foreign ex-
change loss 
during the 
year 2025

Decem-
ber 31, 
2025

debt
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January 1, 
2024

Receipt of 
subordinated 
debt during 

the year 2024

Repayment 
of subordi-
nated debt 
during the 
year 2024

Interest 
accrual 

during the 
year 2024

Inter-
est paid 

during the 
year 2024

Foreign ex-
change loss 
during the 
year 2024

Decem-
ber 31, 
2024

debt

COVENANT REQUIREMENTS

24. Other liabilities
December 31, 

2025
December 31, 

2024

 6,420 15,139

 388 31
Total other liabilities 6,808 15,170
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25. Share capital and reserves
SHARE CAPITAL

Shareholder Number of 
shares

Common/  
-

deemable 
preference

Share % Voting  
rights

Capital 
GEL’000

Common
Common
Common

 3,634,576 100.00% 100.00% 3,635

Shareholder Number of 
shares

Common/ 
-

deemable 
preference

Share % Voting  
rights

Capital 
GEL’000

Common
Common
Common

 3,634,576 100.00% 100.00% 3,635

SHARE PREMIUM

DIVIDENDS
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26. Commitments and 
Contingencies

Decem-
ber 31, 
2025

Decem-
ber 31, 
2024

Total Contingent liabilities and credit commitments 2,436 2,100

Decem-
ber 31, 
2025

Decem-
ber 31, 
2024

Total Contingent liabilities and credit commitments 2,436 2,100

LITIGATION
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TAXATION CONTINGENCIES

OPERATING ENVIRONMENT 

27. Related party transactions
CONTROL RELATIONSHIPS

TRANSACTIONS WITH MEMBERS OF THE SUPERVISORY 
AND EXECUTIVE BOARDS

2025 2024

2,927 2,542
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Transaction 
value  
2025

Transaction 
value  
2024

Outstanding 
balance 

2025

Outstanding 
balance 

2024
Promissory note

28. 
instruments

FAIR VALUE HIERARCHY

• Level 1:

• Level 2: 

• Level 3:
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FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL 
LIABILITIES THAT ARE NOT MEASURED AT FAIR VALUE ON 

Cash and cash equivalents

Amounts due from credit institutions

Customer Accounts

Loans to customers 

Borrowed funds, debt securities issued, promissory notes and subordinated debt 

Lease liability, Net investments in leases
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Fair value 
hierarchy

December 31, 2025 December 31, 2024
Carrying value Fair value Carrying value Fair value

Promissory notes

FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS AND 
FINANCIAL LIABILITIES MEASURED AT FAIR VALUE ON A 
RECURRING BASIS 

Fair value as at

- -

-

-

Financial assets 
and liabilities at 
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29. Capital management

• 

• 

• 

• 

REGULATORY REQUIREMENTS

-
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-

2025

Total. Reg capital 125,603

Ratio Actual Requirement

Total regulatory capital 19.09% 15.62%

2024

2024

Total assets after reductions 568,194

December 31, 2024
1
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30. Risk management policies

CREDIT RISK

• Proc
• 
• 
• 
• Proc
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• 

• 

• 

Portfolio segmentation
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• 

• 

• 

• 

• 

• 
• 

• 
• 
• 

• 

• 
• 
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•  
• 
• 
• 

2026 2027 2028
GDP Growth, %

Inflation rate, %

Monetary policy interest rate, %

Nominal effective exchange rate

MEASUREMENT OF ECL

• Proba
• 
• 

Probability of default (PD)



• 
• 
• 
• 
• 

Main assumptions and segmentation

• 

• 

• 
• 

Loss given default (LGD)

Exposure at default (EAD)

CREDIT QUALITY OF LOANS TO CUSTOMERS

Gross loans 
Stage 1 

 
ECL

Gross loans 
Stage 2 
Lifetime 

-
paired

Gross loans 
Stage 3 
Lifetime 

-
ECL Net  

loans

ECL 
allowance  

to gross  
loans %

Micro business loans

loans
Agricultural loans
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Gross loans 
Stage 1 

 
ECL

Gross loans 
Stage 2 
Lifetime 

-
paired

Gross loans 
Stage 3 
Lifetime 

-
ECL Net  

loans

ECL 
allowance  

to gross  
loans %

Consumer loans

Auto loans

Fast instalment loans

loans
SME loans

Pawnshop loans

Housing loans
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Gross loans 
Stage 1 

ECL

Gross loans 
Stage 2 
Lifetime 

-
paired

Gross loans 
Stage 3 
Lifetime 

-
ECL Net  

loans

ECL allow-
ance  

to gross 
loans %

Micro business loans

Agricultural loans

Consumer loans

Auto loans

(11)

Fast instalment loans

SME loans

(111)
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Gross loans 
Stage 1 

ECL

Gross loans 
Stage 2 
Lifetime 

-
paired

Gross loans 
Stage 3 
Lifetime 

-
ECL Net  

loans

ECL allow-
ance  

to gross 
loans %

Pawnshop loans

(1)

Housing loans

(1)

CREDIT QUALITY OF NET INVESTMENTS IN LEASES

Invest-
ments in 

leases
Stage 1

ECL

Invest-
ments in 

leases
Stage 2
Lifetime 

-
paired

Invest-
ments in 

leases 
Stage 3
Lifetime 

-

ECL
Net 

investments 
in leases

ECL allow-
ance to in-
vestments 
in leases %

 (111)

Total investments in leases 12,275 2,049 2,471  (673) 14,320 4%
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Invest-
ments in 

leases
Stage 1

ECL

Invest-
ments in 

leases
Stage 2
Lifetime 

-
paired

Invest-
ments in 

leases 
Stage 3
Lifetime 

-

ECL
Net invest-

ments in 
leases

ECL allow-
ance to in-
vestments 
in leases %

Total investments in 
leases 11,164 1,628 2,121 (593) 14,320 4%

ANALYSIS OF COLLATERAL AND OTHER CREDIT ENHANCEMENTS

December 31, 
2025

% of loan port-
folio

December 31, 
2024

% of loan port-
folio

Total 549,711 100% 500,465 100%

December 31, 
2025

December 31, 
2025

December 31, 
2025

December 31, 
2025

Collateral Fair 

Total 570,468 (20,757) 549,711 447,495

December 31, 
2024

December 31, 
2024

December 31, 
2024

December 31, 
2024

Collateral Fair 

Total 515,880 (15,415) 500,465 395,753
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December 31, 
2025

December 31, 
2025

December 31, 
2025

December 31, 
2025

Collateral Fair 

 - 
Total  20,007  (14,770)  5,237  13,506 

December 31, 
2024

December 31, 
2024

December 31, 
2024

December 31, 
2024

Collateral Fair 

 - 
Total  14,723  (9,995)  4,728  11,799 

MARKET RISK
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INTEREST RATE RISK

Interest rate gap analysis

Less than 
3 months

 
months

 
months

 
Years

More than  
5 years

-
tere 

st bearing
Carrying  
amount

ASSETS
-

lents

 133,489  69,807  128,735  256,427  4,045  33,803  626,306 
LIABILITIES
Financial liabilities at fair 

loss 

Promissory notes

 90,868  88,723  112,423  253,881  11,050  6,420  563,365 
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Less than
3 months months months Years

More than 
5 years

-
terest 

bearing
Carrying 
amount

ASSETS
-

lents
-

107,420 66,629 121,410 227,057 2,599 22,313 547,428
LIABILITIES
Promissory notes

245,145 10,134 32,181 175,473 652 15,139 478,724

AVERAGE EFFECTIVE INTEREST RATES

 2025 2024
Average effective interest rate, % Average effective interest rate, %

GEL USD EUR GEL USD EUR
Interest bearing assets

Interest bearing liabilities

Promissory notes

INTEREST RATE SENSITIVITY ANALYSIS
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2025 2024

2025 2024

CURRENCY RISK

EUR USD Other Total
ASSETS

LIABILITIES

Promissory notes
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EUR USD Other Total
ASSETS

LIABILITIES
Promissory notes

2025 2024

LIQUIDITY RISK
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• 

• 

• 

• 

• 
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Demand 
and less 

than 1 
month

From 1 
to 3

months

From 3 
to 6

months
From 6 to 
12 months

More than 
1 year

Total 
gross 

amount 
outflow

Carrying 
amount

Financial liabilities

Promissory notes

commitments
28,209 91,294 103,254 161,171 261,465 645,393 552,999

 

Demand 
and less 

than 1 
month

From 1 to 
3 months

From 3 to 
6 months

From 6 to 
12 months

More than 
1 year

Total 
gross 

amount 
outflow

Carrying 
amount

Financial liabilities
Promissory notes

commitments
17,235 62,102 45,387 123,820 283,774 532,318 480,824

Demand  
and less  

than 1  
month

From 1 to 
3 months

From 3 to 
12 months

From 1 to 
5 years

More than  
5 years Overdue Total

ASSETS

1

Total assets 109,119 50,184 195,531 262,226 4,046 5,200 626,306
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Demand  
and less  

than 1  
month

From 1 to 
3 months

From 3 to 
12 months

From 1 to 
5 years

More than  
5 years Overdue Total

LIABILITIES
Financial liabilities at fair 

Promissory notes

Total liabilities 20,307 75,678 201,773 254,557 11,050 563,365
Net position 88,812 (25,494) (6,242) 7,669 (7,004) 5,200 62,941

Demand  
and less  

than 1  
month

From 1 to 
3 months

From 3 to 
12 months

From 1 to 
5 years

More than  
5 years Overdue Total

ASSETS

Financial assets at fair 

Total assets 70,948 46,536 187,682 228,903 2,599 10,760 547,428
LIABILITIES
Promissory notes

Total liabilities 15,352 59,320 149,894 249,324 4,834 478,724
Net position 55,596 (12,784) 37,788 (20,421) (2,235) 10,760 68,704

GEOGRAPHICAL RISK
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31. Subsequent events
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Annex
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A list of 
Abbreviations:
ACCA 

ADB 

AFD  

ALCO 

AML  

BARTA

BCP  

BIC

CA  

CAR  

CHCA  

EBRD

E&S  

ESG  

FDI  

GDP 

GEL  

IFRS  

JSC  

LMS

MPR  

MSME  

NPL  

PAR  

PP  

ROA  

ROE  

SB  

SID  

SMS  

SWIFT  

USD  

USAID  

YoY  
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