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Turkcell Finansman A.Ş. 
 

JCR Eurasia Rating, has evaluated Turkcell Finansman A.Ş. in investment-level category on the national 
and international scales and assigned the ratings on the Long Term National Scale at ‘AA (Trk)’ with 
‘Stable’ outlook, and Long Term International Scale as ‘BBB-’. 
 
Turkcell Finansman A.Ş. (referred to as ‘the Company’ or ‘TFŞ’) was established on October 2015, with 
the title of ‘Turkcell Finansal Danışmanlık Hizmetleri A.Ş.’. Following the permit obtained from Banking 
Regulation and Supervision Agency (BRSA) within the scope of ‘Financial Leasing, Factoring and Financing 
Companies Law No.6361’ on November 2015, the name of the Company has been changed to ‘Turkcell 
Finansman A.Ş.’. The Company is established to meet the technology needs of Turkcell Group’s customers 
by providing consumer financing. In addition, the Company offers life insurance and device insurance 
products to loan customers for financed products. The Company is a member of the Association of 
Financial Leasing, Factoring and Financing Companies (Turkish Abbreviation: FKB). 
 
Financing companies are credit institutions providing finance for purchase of all kinds of goods and services 
through crediting directly by a payment to the seller. The service is differentiated from financing through 
banks via that credit is linked to a legit purchase and highly customizable for needs of debtor. Those 
companies are generally active in vehicle, durable goods and telecommunication.  
 
Key rating drivers, as strengths and constraints, are provided below. 
 

Strengths Constraints 

 Resizable business model that allows the 
Company to preserve profitability 

 Strong equity level both in nominal and sector-
comparable terms 

 High efficiency metrics achieved compared to 
peers in financing industry 

 Being a part of one of the most valuable 
brands of Turkey: Turkcell 

 Interest margin over sector averages 
supporting higher profitability 

 

 Increasing trend in NPL ratio both for TFŞ 
and whole financing industry 

 Slowdown in expansion of market for 
smartphones due to decline in household 
purchasing power and inflationary pressure 

Considering the aforementioned points, the Company’s the Long Term National Rating has been assigned 
as ‘AA (Trk)’. The Company's high cash generation ability, solid business model, position in the industry 
and operational profitability have been evaluated as important indicators for the stability of the ratings and 
the outlooks for long and short term national ratings are determined as ‘Stable’. Sustainability of the 
Company’s profitability performance, changes in market share and equity level together with the trends in 
financing and telecommunication sectors are to be monitored by JCR Eurasia Rating. The macroeconomic 
indicators at national and international markets, as well as market conditions and legal frame about the 
sector will be continued to be monitored. 
 
Main shareholder of TFŞ, Turktell Bilişim Servisleri A.Ş. is fully owned by Turkcell İletişim Hizmetleri A.Ş. 
(Turkcell Group). Turkcell is the largest mobile GSM operator of Turkey and operates in 5 countries. 
Turkcell is the only Turkish company listed on both Borsa İstanbul and on New York Stock Exchange 
(NYSE) since 2000. As a group that adopt corporate governance principles, Turkcell Group is considered 
to have the willingness and experience to ensure long-term liquidity and equity when required and to 
provide efficient operational support to TFŞ. In this regard, the Company's Sponsor Support Grade has 
been assigned as (1) in JCR Eurasia Rating’s notation system. 
 
Considering the Company’s equity level, ongoing operations, liquidity reachability and internal resource 
generation capacity, we, as JCR Eurasia Rating, state the opinion that the Company has reached the level 
of adequate experience and facilities to manage the incurred risks on its balance sheet regardless of any 
assistance from the shareholders, if it preserves its current customer level, efficiency and existing 
macroeconomic level in the market. Within this context, the Stand-Alone grade of the Company has been 
assigned as (AB) in the JCR Eurasia Rating notation system. 

11.45

13.33
11.83

10

15

Market Share (%)

-40.42
14.390.00

-100

0

100

Growth Rate (%) 

6.766.24
8.75

0

10

ROAA (%)

32.2840.6354.17

0

100

ROAE (%)

31.5

14.716.1

0

50

201920182017

Equity/Assets (%) 

9.86
6.51

3.49

0

20

NPL (%)


