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SUMMARY:İş Faktoring A.Ş. (hereinafter referred to as İş Faktoring or the Company) has had its Long-Term National Credit Rating confirmed at TR AAA, its 
Short-Term National Credit Rating at TR A-1, and its outlook as Stable.  
  
The credit ratings reflect our view of the Company's experienced and stable management team, its period net profit growth exceeding twice the sector average, 
its leadership in terms of average factoring receivables, its market share gain in factoring turnover achieved in 2025, its ability to maintain strong asset quality 
with an NPL ratio remaining below the sector average, its diversified funding structure through the issuance of corporate bonds, and the fact that its indirect 
principal shareholder, Türkiye İş Bankası A.Ş., is one of the most well-established and strongest financial institutions in Türkiye.    
 
The strengthening of the Company's equity base driven by period net profit, its diversified funding sources and ability to access these sources rapidly, the increase 
in its non-performing loan (NPL) balance remaining below the sector growth rate, the continued high quality of its assets, and the commencement of operations 
of three new branches during the first half of 2026 as part of its branch expansion strategy were the key factors supporting the rating assessment. 
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Key Financial Data (Million ₺)  

 2021 2022 2023 2024 2025 

Total Assets 6,950 16,429 24,005 37,798 38,822 

Factoring Receivables 6,672 15,632 22,155 35,124 36,455 

Financial Liabilities 6,265 14,873 20,605 32,985 32,037 

Equity 634 1,420 3,084 4,556 6,321 

Non Performing Loans (NPL) 223 277 337 386 527 

Net Profit 121 445 1,160 1,007 1,991 

      

      

      

      

      

      

      

 

  

http://www.isfaktoring.com.tr/
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Ratings Rationale, Outlook and Important Factors for the Future: 

The credit ratings reflect our view of the Company's experienced and stable 

management team, its period net profit growth exceeding twice the sector average, 

its leadership in terms of average factoring receivables, its market share gain in 

factoring turnover achieved in 2025, its ability to maintain strong asset quality with 

an NPL ratio remaining below the sector average, its diversified funding structure 

through the issuance of corporate bonds, and the fact that its indirect principal 

shareholder, Türkiye İş Bankası A.Ş., is one of the most well-established and 

strongest financial institutions in Türkiye.   

The strengthening of the Company's equity base driven by period net profit, its 

diversified funding sources and ability to access these sources rapidly, the increase 

in its non-performing loan (NPL) balance remaining below the sector growth rate, 

the continued high quality of its assets, and the commencement of operations of 

three new branches during the first half of 2026 as part of its branch expansion 

strategy were the key factors supporting the rating assessment.  According to the 

Company's audited financial statements dated December 31, 2025, compared to 

the previous year, annual factoring turnover increased by 60% to TRY 155.5 billion, 

average factoring receivables rose by 58% to TRY 37,216 million, shareholders' 

equity increased by 38.7% to TRY 6,321 million, and net profit grew by a remarkable 

98% to TRY 1,991 million. Although profitability ratios(1)  remained below the peer 

group and sector averages due to the impact of equity investment valuation gains 

and dividend income, they improved significantly year-on-year, supported by 

period net profit growth exceeding twice the factoring sector average, and 

converged toward sector averages. 

 
DRC Rating has affirmed the Outlook on İş Faktoring's National Long-Term Rating as Stable. In determining the Outlook, DRC 
Rating has taken into consideration the Company's successful implementation of prudent risk management practices, its 
strong equity base and balance sheet structure, expanding service network, customer-oriented business model, adequate 
liquidity ratios, ample available credit lines with numerous domestic and international banks, the positive impact of 
measures implemented during the monitoring period to mitigate concentration risk, the low collection risk profile of its 
corporate customers operating in the automotive, energy, technology, industrial, and financial sectors, and its non-
performing loan (NPL) ratio, which remained in line with the peer group(2)  average and significantly below the sector average 
of 2.5%. These factors, together with other positive and negative considerations, formed the basis for the assessm.ent of 
the Outlook.  

 

Key Factors Considered for Potential Future Changes in the Rating and Outlook: 

 

Positive: 

 The sustainability of the positive impact of the organizational transformation implemented in the Marketing and Sales 
functions, 

 The continuation of non-performing loan (NPL) balance growth remaining below the sector growth rate and the 
maintenance of high asset quality, 

 The continued improvement in the net factoring interest margin, average return on assets, and average return on 
equity achieved during the monitoring period, 

 The continuation of the effective pricing and funding policy successfully implemented during the monitoring period, 

 A further reduction in funding costs, should the Central Bank of the Republic of Türkiye (TCMB) continue its monetary 
easing cycle, 

 A further increase in the share of debt securities within the Company's funding structure, building on the momentum 
achieved during the monitoring period, 

 The continuation of the increase in the number of active customers, driven by the intensive promotional activities 
carried out during the monitoring period, 

İstanbul, July 13th 2026 

  

Financial Data  

December 31st, 2025  

  

(Million ₺)  

Total Assets 38,822 

Factoring Receivables 36,455 

Equity 6,321 

Net Factoring Income 2,076 

Net Profit/Loss 1,991 

  

  

Financial Ratios   

ROAA (%) 5.2 

ROAE (%) 36.6 

NPL/Gross Fact. Receive. (%) 1.4 

Equity/Total Assets (%) 16.3 

Net Fact. Interest Margin (%) 5.8 
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Negative: 

 A potential increase in funding costs resulting from a rise in market interest rates, 

 A potential contraction in trade volume resulting from adverse macroeconomic conditions, 

 Increased payment difficulties among customers resulting from macroeconomic volatility and potential liquidity 

constraints, 

 Potential difficulties in accessing funding arising from restrictive measures that may be introduced by the regulatory 

authorities, 

 
(1) Net factoring interest margin, average return on average assets (ROAA), and average return on average equity (ROAE) were calculated using the average of the 

relevant balance sheet items as of the 2024 and 2025 year-end reporting dates.   
(2) The Company's principal peers (peer group) comprise Garanti BBVA Faktoring, Deniz Faktoring, QNB Faktoring, TEB Faktoring, Vakıf Faktoring, and Yapı Kredi 

Faktoring. 

 

 

 

 
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. 

 


