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SELVA GIDA SANAYİ A.Ş. 
 
JCR Eurasia Rating has evaluated the consolidated structure of “Selva Gıda Sanayi A.Ş.” in the 
investment level category in a periodic annual review and affirmed the Long-Term National Issuer 
Credit Rating at ‘BBB- (tr)’ and the Short-Term National Issuer Credit Rating at ‘J3 (tr)’ with 
‘Stable’ outlooks. On the other hand, the Long Term International Foreign and Local Currency 
Issuer Credit Ratings and outlooks were assigned as ‘BB-/Stable’.  

Selva Gıda Sanayi A.Ş. (hereinafter referred to as “Selva Gıda” or “the Company” or “the Group”) 
was established in 1988 to manufacture flour made from cereals. In the following years, Selva Gıda 
started to produce semolina and pasta, and today it has reached a product variety of over 180 
pasta, semolina and flour products in 15 categories. Although the Company can also produce flour 
and semolina, the main focus of its production and activities is pasta production. The Company has 
a total production area of 34,561 m², including 16,382 m² closed area with 940-ton daily 
production capacity in Konya Organized Industrial Zone. As of September 30, 2025, the average 
number of personnel employed by the Company during the year is 209 persons (December 31, 
2024: 196).  
 
As of September 30, 2025, 18.46% share of the Company belong to Loras Holding A.Ş., 13.46% 
belongs to İmaş Makina Sanayi A.Ş. and the remaining 68.08% is traded in the stock market.  
 
Key rating drivers, as strengths and constraints, are provided below. 

 

Strengths Constraints 
 Operational efficiency and scale increase 

supported by the completion of 
modernization and capacity-enhancing 
investments, 

 High export share despite concentration in far 
east markets, 

 Equity base further fortified by the recent 
cash capital injection, 

 Compliance with corporate governance 
practices as a publicly traded company. 
 
 

 Persistent profitability challenges and the 
significant contribution of non-cash gains, 
despite limited improvement in 9M-2025, 

 Weakening leverage and coverage metrics 
amid rising short-term debt pressures, 
partially mitigated by the 2025 capital 
injection, 

 Weak liquidity position partially offset by 
operating cash generation, 

 Intense price competition due to low 
barriers to enter into the pasta sector and 
structural overcapacity, 

 As actions for a global soft-landing gain 
prominence, decisions with the potential to 
adversely affect global trade are 
engendering considerable uncertainty. 

 

The Company's audited financial statements include inflation adjustments. Adjustments have been 
made in accordance with the terms of IAS 29 “Financial Reporting in Hyperinflationary Economies” 
regarding the changes in the general purchasing power of the Turkish Lira as of December 31, 
2024 and September 30, 2025. 

Considering the aforementioned points, the Company’s the Long-Term National Issuer Credit 
Rating has been affirmed at ‘BBB- (tr)’. The Company’s sales volume, long experience in the 
sector as well as geopolitical risks-driven uncertainties have been evaluated as important indicators 
for the stability of the ratings and the outlooks for Long and Short-Term National Issuer Credit 
Ratings are determined as ‘Stable’. Indebtedness profile, profit margins, sustainability of domestic 
and international demand and regulations, as well as market conditions are the prior issues be 
closely monitored by JCR Eurasia Rating in upcoming periods. The macroeconomic indicators of 
national and international markets, market conditions, and the legal frameworks of the sector will 
be monitored. 
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