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İŞ FAKTORİNG A.Ş. 
 

07 MAY 2020 

Short Term National Rating: 

(TR) A1+ 
Outlook: Stable 

Long Term National Rating: 

(TR) AA 
Outlook: Stable 

SAHA Rating reconfirms İş Faktoring A.Ş.'s previous rating of short term "A1+" (Stable) and 
long term "AA" (Stable) as Short Term (TR) "A1+" and Long Term (TR) "AA" within the 
investment grade category, and their outlook as "Stable". 

İş Faktoring Finansman Hizmetleri A.Ş. was incorporated in Turkey on July 6th, 1993 and became 
operational in October of 1993. Following the Ordinary General Shareholders' Meeting held on March 
27th 2013, the title of the corporation was changed to İş Faktoring A.Ş. The Company is engaged in 
domestic and international factoring transactions. As of December 31st, 2019, the number of employees 
is 114 (December 31st, 2018: 124). The Company is a member of the Factors Chain International 
("FCI"), associating international factoring companies. 

Overviewing the Turkish economy, 2019 was a year in which deteriorated macroeconomic balances 

were tried to be re-established, domestic demand and investments were delayed, job losses increased, 
predictability decreased and geopolitical risks were intensely felt. In line with the decrease in the risk 
appetite of factoring companies and the postponement of private sector investments to 2020, total 
turnover decreased. According to the AFI (Association of Financial Institutions) data, the Factoring 
Industry total turnover decreased by 11.4% in 2019 to TL 129.9 billion (2018: TL 146.7 billion) and the 
number of customers declined by 9.5% to 83,636 (2018: 92,422). However, total sector receivables 
increased by 8.3% as of the end of 2019 and reached TL 34 billion (2018: TL 31.4 billion), while total 

assets increased by 7% and reached TL 37 billion (2018: TL 34.6 billion).  

Within 2019, the Company issued discounted bonds with a nominal value of TL 909 millions and realized 
redemption of bonds for a nominal amount of TL 1.5 billions. In addition, as of the end of 2019, the 
Company has a line of credit of TL 11 billions in domestic and foreign banks, and its ability to fulfill its 
financial obligations is high. 

In addition to its market position in the factoring sector, its corporate structure as an İşbank subsidiary 

and its level of risk management, İş Faktoring A.Ş.'s short-term (National) rating of (TR) “A1+” and 
long-term (National) rating of (TR) “AA“ has been reconfirmed. However, since the World Health 
Organization’s declaration of the Covid-19 epidemic which initiated in China as a global pandemic on 
March 12th, the following extraordinary developments in the global trade environment and money 
markets make the potential economic consequences of the pandemic extremely uncertain. The 
developments are closely monitored by us and if the tangible risks are realized, changes can be made in 
the Company's rating and outlook. In any case, as soon as the independent audit report for the first 6 

months of 2020 is published, the credit rating will be reviewed.   
 

Additional information on rating results can be found at our web site www.saharating.com. 
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