
 
Tbilisi, 30 October 2024 

	

About Silk Bank 

Established in 1997 Silk Bank has embarked on a full digital transformation journey in 2023. The bank’s mission is to 
create a holistic experience and simplify everyday life for people in a sustainable way. 

For further information please visit www.silkbank.ge or contact: 

Aleksi Khoroshvili Tamar Gunia 
Chief Executive Officer Investor Relations Manager 
Email: a.khoroshvili@silkbank.ge Email: t.gunia@silkbank.ge 
Mobile: +995 591 154 422 Mobile: +995 577 784 060 
	
Silk Bank, as of the date hereof, has the following credit rating: 
 

 Credit rating Outlook 
Scope Ratings B- Stable 
	

Silk Bank Reports Significant Growth in Q3 2024, Launches Innovative Products and Expands 
Digital Capabilities 

GEL, unless otherwise noted Q3 2024 Q2 2024 Q3 2023 Change q-o-q Change, y-o-y 
Gross loans 106,438,543   87,667,283  31,814,383   21.4% 234.6% 
Total assets 215,398,634  203,328,846  150,061,189  5.9% 43.5% 
Total deposits 150,881,483  140,113,860  88,548,652  7.7% 70.4% 
Retail deposits 49,797,774               48,694,164  24,956,619  2.3% 99.5% 
Total liabilities 157,511,773  144,464,567  97,391,471  9.0% 61.7% 
Shareholders' Equity 57,886,860               58,864,279  52,669,718  -1.7% 9.9%       
GEL, unless otherwise noted Q3 2024 Q2 2024 Q3 2023 Change q-o-q Change, y-o-y 
Net interest income 1,638,686                 1,354,520  909,716  21.0% 80.1% 
Operating expenses  (5,626,888)  (4,754,087)  (2,971,629) 18.4% 89.4% 
Profit/(loss) before tax  (4,344,653)  (2,439,949)  (1,894,382) 78.1% 129.3% 
Net income/(loss)  (4,512,718)  (2,421,676)  (1,933,235) 86.3% 133.4%              

                  Note: gross loans include factoring 

Strong growth rates compared to the banking sector 
 

Total asset growth in Jan-Sep 2024 Gross loan growth in Jan-Sep 2024 

  

Retail deposit growth in Jan-Sep 2024 # of banking customers growth 

 
 

http://www.silkbank.ge/


 
Tbilisi, 30 October 2024 

	
	

2 
	

JSC Silk Bank (the “Bank”) today announced its financial results for the third quarter of 2024, 
reporting significant growth across key financial metrics alongside the successful launch of new 
digital products aimed at enhancing customer experience. 

In Q3 2024, Silk Bank recorded 80% year-on-year increase in net interest income, underscoring 
its improved financial performance and continued success in scaling its banking operations. 

The Bank also reported exceptional balance sheet growth: 

• Total assets increased by 44% year-on-year in Q3 2024. 
• Gross loans surged by 207% year-on-year in Q3 2024. 
• Retail deposits doubled, reflecting a 100% increase year-on-year in Q3 2024. 
• The net loans-to-deposits ratio improved to 63.5% as of 30 September 2024, compared 

to 56.0% as of 31 December 2023. 

In line with its strategic focus on digital transformation, Silk Bank introduced several 
groundbreaking initiatives during the quarter, including the BNPL card "MERE," which has proven 
highly popular since its launch. Since September, the Bank has received over 2,000 applications 
for the card, underscoring its widespread appeal. 

As part of its commitment to financial inclusion, Silk Bank launched an alternative scoring model 
in October 2024 tailored to the self-employed segment, addressing a traditionally underserved 
market by providing more accessible credit solutions. Additionally, Silk Bank's digital platform 
offers the best FX rates for the most popular currency pairs on a daily basis, ensuring a 
competitive edge for its digital customers. The Bank also provides free transactional banking to 
the first 100,000 customers who opt for its Quantum package. 

Aleksi Khoroshvili, CEO of Silk Bank, commented on the performance and ongoing digital 
innovation: "We are thrilled to report another quarter of growth in 2024. Our net interest income 
has seen a 51% increase year-on-year for 9M 2024, reflecting our successful strategy in scaling 
our lending operations. The launch of our new MERE card and the alternative scoring model for 
self-employed customers are part of our continued commitment to providing innovative, 
customer-centric solutions. As we enhance our digital capabilities, we are confident these 
initiatives will add long-term value for our customers and position Silk Bank as a leader in digital 
banking in Georgia." 

Looking ahead, Silk Bank remains focused on accelerating its strategic initiatives and enhancing 
its product offerings to drive sustainable growth and deliver superior value to its customers and 
shareholders. 
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Q3 2024 INCOME STATEMENT 
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9M 2024 INCOME STATEMENT 
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30 September 2024 BALANCE SHEET 
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SELECTED RATIOS 

 

Ratio definitions 
Gross interest yield equals interest income for the period divided by average interest-earning assets for the period 
Interest yield on average gross customer loans equals interest income from loans to customers of the period divided by the average gross 
customer loans for the period 
Cost of funds equals interest expense of the period divided by average interest-bearing liabilities for the same period; interest-bearing liabilities 
include customer deposits, borrowings, interbank deposits, other deposits and subordinated debt 
Cost/Income equals total recurring operating costs of the period divided by total net operating income for the same period 
NPLs include loans that are overdue by 90 days or more at the end of the respective period 
Cost of risk equals net provision expense/recovery of the period divided by average gross loans to customers for the same period 
Quarterly ratios are annualised 

 


