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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 Robust Growth in Q4 2024 and FY 2024, Expands Digital Innovations 

GEL, unless otherwise noted Q4 2024 Q3 2024 Q4 2023 Change q-o-q Change, y-o-y 
Gross loans 127,891,534  106,438,543 56,782,676  20.2% 125.2% 
Total assets 223,042,040  215,398,634  167,090,844  3.5% 33.5% 
Total deposits 148,326,176  150,881,483  98,648,934  -1.7% 50.4% 
Retail deposits 50,439,480  49,797,774  29,531,794  1.3% 70.8% 
Total liabilities 160,976,099  157,511,773  107,876,103  2.2% 49.2% 
Shareholders' Equity 62,065,941  57,886,860  59,214,741  7.2% 4.8%       
GEL, unless otherwise noted Q4 2024 Q3 2024 Q4 2023 Change q-o-q Change, y-o-y 
Net interest income 2,075,445  1,638,686  1,193,619  26.7% 73.9% 
Operating expenses  (7,226,095)  (5,626,888)  (4,127,622) 28.4% 75.1% 
Profit/(loss) before tax  (5,292,995)  (4,344,653)  (7,339,018) 21.8% -27.9% 
Net income/(loss)  (2,771,445)  (4,512,718)  (7,449,071) -38.6% -62.8%              

                  Note: gross loans include factoring 

Strong growth rates compared to the banking sector 
 

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

  

Retail deposit growth in Jan-Dec 2024 # of banking customers growth 
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JSC Silk Bank (the “Bank”) today announced its financial results for the fourth quarter and full-
year 2024, showcasing exceptional growth across key financial metrics, driven by strategic 
investments in customer acquisition, digital transformation, and operational expansion. 

In Q4 2024, the Bank reported a 54% year-on-year (y-o-y) increase in net interest income, 
underscoring its strong financial performance and successful scaling of its banking operations. 

Key financial highlights: 

 Total assets increased by 33.5% year-on-year in Q4 2024. 

 Gross loans surged by 125.2% year-on-year in Q4 2024. 

 Retail deposits grew by 70.8% y-o-y in Q4 2024. 

 The net loans-to-deposits ratio improved to 78.5% as of 31 December 2024, compared to 
56.0% as of 31 December 2023. 

Total recurring operating costs grew by 82% y-o-y in 2024. This increase was primarily driven by 
higher customer acquisition costs (up 479% y-o-y in 2024) and continued investments in people 
and technology, reflecting the Bank’s focus on expanding its customer base and enhancing its 
operational capacity to meet growing demand. 

In line with its strategic focus on innovation, Silk Bank introduced several new digital features 
and services in Q4 2024, including: 

• Payments and Transfer Templates for improved transaction efficiency. 
• Gaatanabre via SilkApp, launched in partnership with SOCAR Gas Georgia, offering 

customers a fixed monthly payment plan and tailored billing for natural gas expenses, 
improving transparency and satisfaction. 
 

Silk Bank’s BNPL card, “MERE,” continues to grow in popularity as a preferred shopping card. By 
December 2024, it was available at 120 partners and 949 sales points, with over 1,500 cards 
issued. 

CEO Aleksi Khoroshvili expressed his gratitude while reflecting on the Bank’s success: 

“First and foremost, I want to thank our customers for their trust and loyalty. Their confidence in 
us drives our commitment to innovation and excellence. I also want to recognize our incredible 
team for their dedication and our shareholders for their unwavering support, including a GEL 14 
million capital injection in 2024. 

This year’s performance has been outstanding - our revenue reached GEL 8.8 million, up 78% 
year-on-year, while interest income surged 94% year-on-year, and net interest income grew 58% 
year-on-year. I’m particularly proud that SilkApp downloads surpassed 100k in December 2024, 
a major milestone in our digital journey. Our next goal is 300k downloads, as we continue 
expanding our digital ecosystem.” 

Silk Bank remains committed to accelerating strategic initiatives, enhancing digital offerings, and 
delivering sustainable growth to create lasting value for customers and shareholders alike. 
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Q4 2024 INCOME STATEMENT 
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FY 2024 INCOME STATEMENT 
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31 December 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 

 


