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*Previous ratings are at the bottom right of the cells. NR: Not rated by DRC RATING. Outlook: Positive, Negative, Stable, Developing. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

SUMMARY: İş Faktoring A.Ş.(hereafter İş Faktoring or the Company)’s Long-Term National Credit Rating has been upgraded to TR AAA, Short-Term National 

Credit Rating has been confirmed as TR A-1 with a Stable Outlook.  
 
The credit ratings reflect our view that the Company is the sector leader in terms of total assets and receivables outstanding, ranks second in the sector in terms 
of shareholders' equity, ranks first among private equity factoring companies in terms of average factoring receivables and annual transaction volume, has 
diversified funding sources through the issuance of commercial papers, and that the Company's indirect parent Türkiye İş Bankası A.Ş. is one of the most well-
established and powerful institutions in Türkiye. Strong shareholders' equity with the retention of profit for the period, high asset quality, the imminent 
completion of software development and digital transformation efforts that are expected to increase operational efficiency, rapidly declining non-performing 
loans (NPLs) and reasonable borrowing ratios are among the highlights. 
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Key Financial Data (Million ₺)  

 
2020 2021 2022 2023 2024 

Total Assets 4,645 6,950 16,429 24,005 37,798 

Factoring Receivables 4,417 6,672 15,632 22,155 35,124 

Financial Liabilities 4,146 6,266 14,876 20,609 32,985 

Equity 477 634 1,420 3,084 4,556 

Non Performing Loans (NPL) 227 223 277 337 386 

Net Profit 55 121 445 1,160 1,007 

      

      

      

      

      

      

      

 

  

http://www.isfaktoring.com.tr/
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Ratings Rationale, Outlook and Important Factors for the Future: 
 
The credit ratings reflect our view that the Company is the sector leader in terms of 
total assets and receivables outstanding, ranks second in the sector in terms of 
shareholders' equity, ranks first among private equity factoring companies in terms 
of average factoring receivables and annual transaction volume, has diversified 
funding sources through the issuance of commercial papers, and that the 
Company's indirect parent Türkiye İş Bankası A.Ş. is one of the most well-
established and powerful institutions in Türkiye. Strong shareholders' equity with 
the retention of profit for the period, high asset quality, the imminent completion 
of software development and digital transformation efforts that are expected to 
increase operational efficiency, rapidly declining non-performing loans (NPLs) and 
reasonable borrowing ratios are among the highlights. 

 
According to the Company's independently audited financial statements dated 
31.12.2024, in the 2023-2024 comparison period; asset size increased by 57.5% to 
₺ 37,798 million, factoring receivables increased by 58.5% to ₺ 35,124 million, and 
shareholders' equity increased by 47.7% to ₺ 4,556 million. Since the Company 
considers 2024 as a year to preserve the gains achieved in the previous two years, 
the Company prioritized the preservation of asset quality within the economic 
conjuncture and profitability ratios(1) were therefore realized below the peer group 
and sector average. 
 
DRC RATING has confirmed the outlook of İş Faktoring's National Long-Term Rating 
as “Stable”. The Company's liquidity ratios are at a sufficient level and there is a 
large number of credit limit gaps with many domestic and foreign banks, despite 

the risk of centralization the low collection risks of corporate customers operating in the motor vehicles, energy, technology, 
industry and finance sectors, the NPL ratio, which is at the same level with the peer group(2) and well below the sector 
average (1.75%) have been taken into consideration and positive/negative factors have been evaluated in determining the 
outlook. 
 
 

Key factors to consider for the future change in rating and outlook are: 

 

Positive 

 Continued sustainable profitable growth in factoring receivables, 

 Increase in collections from non-performing receivables and decrease in provision expenses, 

 Improvement in net factoring interest margin, average asset and average equity profitability ratios, 

 Increase in productivity with the realization of the Company’s digital transformation projects, 
 
Negative: 

 Possible contraction in trade volume depending on the conjuncture, 

 Corporate customers becoming insolvent, 

 Difficulties in accessing financing due to restrictive measures that may be imposed by the regulatory authority. 

 

 
(1) Net factoring interest margin, return on average assets (ROAA) and return on average equity (ROAE) ratios are calculated by taking into account the net profit 

for the period and the average of the beginning and end of the period balances of the related balance sheet items.   

 
(2) Garanti Faktoring, Deniz Faktoring, QNB Finans Faktoring, TEB Faktoring, Vakıf Faktoring and Yapı Kredi Faktoring have been chosen as peer group. 

 

 

 

İstanbul, June 18th 2025 

  

Financial Data  

December 31st, 2024  

  

(Million ₺)  

Total Assets 37,798 

Factoring Receivables 35,124 

Equity 4,556 

Net Factoring Income 1,439 

Net Profit/Loss 1,007 

  

  

Financial Ratios   

ROAA (%) 3.3 

ROAE (%) 26.4 

NPL/Gross Fact. Receive. (%) 1.1 

Equity/Total Assets (%) 12.1 

Net Fact. Interest Margin (%) 5.0 
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Disclaimer for Translation: This is an unofficial translation into the English language of the credit rating report/summary report (report), for 

convenience and information purposes only, that originally was prepared in the Turkish language. DRC RATING is not liable for any inaccuracies 

in translated materials or misunderstandings due to language usage or dialect. While reasonable efforts are made to provide accurate translations, 

portions may be incorrect, therefore, DRC RATING cannot guarantee the accuracy of the converted text. The full, legal and binding version of the 

report for all purposes is the Turkish version, filed by DRC RATING with the Capital Market Board of Turkey and published on DRC RATING’s 

website. In the event of a contradiction or inconsistency or a discrepancy between this translation and the Turkish version of this report, the 

provisions of the Turkish version shall prevail. DRC RATING does not guarantee that the translation fully, correctly or accurately reflects the 

Turkish version of report and its contents.   

  

Neither DRC RATING, nor any of its directors, employees, advisors or other office holders, accept any responsibility on any grounds whatsoever 

to any other person in connection with this translation into English of the report. DRC RATING shall not be liable for any inaccuracies or errors 

in the translation or for any loss or damage of any kind, including without limitation, indirect or consequential loss or damage arising from or in 

connection with the use of this translated version of the report. 

 

No liability is assumed by DRC RATING for any errors, omissions, or ambiguities in the translations provided in this report. Any person or entity 

that relies on translated content does so at their own risk. DRC RATING shall not be liable for any losses caused by reliance on the accuracy or 

reliability of translated information. If you would like to report a translation error or inaccuracy, we encourage you to please contact us. Where 

there is any question, the English version is always the authoritative version of the report. Any discrepancies or differences created in the translation 

are not binding and have no legal effect for compliance or enforcement purposes. 

 


