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From Hub to Superconnector

How Turkish Airlines became a global superconnector — and how the group
approaches its 2033 strategy

Named demonstration case based solely on publicly available data — not a real engagement. Deep
Dive edition: in-depth analysis with recommendations derived from the analysis; independent strategy
development remains Advisory.
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CHAPTER 01 - MANAGEMENT SUMMARY

Executive Briefing

CORE MESSAGE
In a decade Turkish Airlines evolved from a regional hub into the world's most
network-broad superconnector — the growth story is exceptional, yet currency

weakness and the planned capacity leap to 2033 put earnings quality under
tension.

Key figures (financial year 2025)

92.6m 358 $24.1bn 83.2%

PASSENGERS (+8.8%) DESTINATIONS IN 131 @
) COUNTRIES (2) REVENUE (+6.3%) (1) LOAD FACTOR (1)

Executive Summary

The narrative arc runs from past through present to future:

The rise is unmatched. From 48m passengers (2013) to 92.6m (2025, +8.8%) — carried by Istanbul's
geographic advantage and a network breadth of 131 countries and 358 destinations (Guinness
record)

Earnings are strong but FX-burdened. $24.1bn revenue (+6.3%) and $2.9bn net profit stand against
a profit decline of —=15.1%, triggered by the weakness of the Turkish lira ® — growth yes, earnings
quality under pressure.

The future is a capacity leap. The 2033 target of over 800 aircraft and ~170m passengers is
ambitious and simultaneously carries financing and concentration risk

Four levers follow directly from the picture: hub connectivity, FX hedging. cargo
scaling and disciplined fleet build-up. They are flagged as derived from the Deep
Dive — independent strategy development remains the subject of an Advisory
engagement.

CHAPTER 02 - PAST

The rise to superconnector

Turkish Airlines' fransformation is geography- and network-driven. Istanbul's location at the intersection
of Europe, Asia and Africa allows it to reach a large share of the world's population within a four-hour
radius — the structural foundation of the superconnector model.
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On this basis passenger volume grew from 48m (2013) to 92.6m (2025) — a doubling in just over a
decade. The network breadth of 131 countries and 358 destinations leads the world and is Guinness-
certified @,

Growth path at a glance

Dimension Value Source Reading
Passengers 2013 48m 0 starting point
Passengers 2025 92.6m (+8.8%) 6L nearly doubled
Countries / desfinations 131/ 358 eneneading
Load factor 2025 83.2% (intl. 82.9%) 0 high utilisation

Table 1 — Growth path and network breadth, publicly reported figures.

KEY TAKEAWAY
The rise is not a pricing effect but a network and geography effect. Network breadth
is the heaviest competitive advantage and the most robust strength of the model.

CHAPTER 03 - PRESENT - EARNINGS

Strong growth, burdened profit

The present shows a tension: revenue rose in 2025 to $24.1bn (+6.3%), yet the net profit of $2.9bn is
-15.1% below the prior year. The cause is essentially the weakness of the Turkish lira, which feeds
through to the cost base and balance-sheet translation .

A structural earnings lever is cargo: 2m tonnes (2024, +20.6%) make Turkish Cargo one of the fastest-
growing freight carriers — a buffer against the cyclicality of the passenger business .

Metric Value (FY2025) Source Character

Revenue $24.1bn (+6.3%) solid revenue
momentum

Net profit $2.9bn (-15.1%) i FX-driven decline

Load factor 83.2% 0 high efficiency

earnings lever &

Cargo (2024) 2m t (+20.6%) 0 buffer

Table 2 — Earnings position; TRY effect flagged as a finding, not smoothed.

DATA TRANSPARENCY
The 2024 passenger figure diverges by source (83.4m vs. 85.2m) and is flagged as a
finding. The competitive comparison is at bbrand, not group, level.
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CHAPTER 04 - PRESENT:- COMPETITION

At the top of the single brands

Among single brands, Turkish Airlines leads the field of global network carriers by passengers. The gap
to the Gulf and European competitors is considerable and underlines the reach of the network.

Passengers

Airline (single brand) (FY2024/25)

Source Finding

network-broad

Turkish Airlines 92.6m
market leader
Emirates 54m Gulf hub, long-haul
British Airways 46m European nefwork
carrier
Qatar Airways 43m Gulf hub
Air France 41m European network

carrier

Table 3 — Competition at single-brand level; groups (e.g. Lufthansa Group) to be viewed separately.

The lead applies to the single brand. Groups are a different comparison class — the
finding is explicitly anchored at brand level to preserve conceptual precision.

CHAPTER 05 - FUTURE - 2033

The capacity leap and its risks

The future is a deliberately planned capacity leap. By 2033 the group targets over 800 aircraft and
around 170m passengers — nearly a doubling versus today @, These are company targets, not
actuals, and are flagged as such.

The leap carries two risks: a financing risk (fleet capital in an FX-volatile environment) and a
concentration risk (dependence on Istanbul as a single hub and on a few aircraft types). Both are
derivable from the picture and addressed in the lever set.

The 2033 plan is ambitious and consistent with the superconnector model — its
success hinges on financing discipline and mastering the concentration risk, not on
demand potential.

CHAPTER 06 - DERIVED LEVERS

Four levers from the Deep Dive
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The following four levers follow directly from the analysis. They are explicitly flagged as derived from
the Deep Dive — elaboration intfo an independent strategy remains the subject of an Advisory
engagement,

Lever Rationale from the analysis Reference

Geo advantage is the heaviest
Secure hub connectivity edge — protect slot and Ch. 02
fransfer quality

TRY weakness cuts profit —15.1%

24Pl Pt ) despite revenue growth S

Scale cargo +20.<f)/o growth as a buffer . Ch. 03
against passenger cyclicality

Discipline fleet build-up 2033 leap carries financing and Ch. 05

concentration risk

Table 4 — Levers derived from the Deep Dive, no independent strategy development.

. Turkish Airlines has won the market of reach — the next stage will be decided on
earnings quality, not on network size.”
— Rivalerra Consulting, Aviation & Mobility Intelligence

DEEP DIVE DISCIPLINE

These levers condense the analysis intfo concrete handles without elaborating them
into a full strategy. Strategic prioritisation and implementation planning would be the
scope of an Advisory engagement.

CHAPTER A - APPENDIX & SOURCES

Appendix

Methodology

The Deep Dive analyses the superconnector model along a past-present-future arc and triangulates
solely publicly available sources (investor relations, industry analyses, network and fleet data).
Divergent third-party figures (including the 2024 passenger count) are flagged as a finding, not
smoothed; the competitive comparison is at brand, not group, level; 2033 values are stated targets.
The Deep Dive package delivers the factual base and compact levers derived from the analysis —
independent strategy development remains Advisory.

Sources

o THY Investor Relations, AGBI, HUrriyet — FY2025 figures, cargo.

@ Wikipedia, Planespotters, Statista — fleet, network breadth, Guinness record.
® THY IR, Skift, Travel And Tour World — 2033 strategy (targets).

@ eTurboNews, IATA, industry analyses — competition at brand level.

NOTE
Publicly available in-depth analysis of a named company; no confidential data.
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Divergent third-party figures flagged as a finding; competition at brand level; 2033
values are targets. Deep Dive deliverable — derived levers, not an independent
strategy. As of July 2026.
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