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Earthquake Aid Awards & Recognitions  2033 Strategy

863 thousand people 

carried to and from 

the effected area.

36k tons of aid 

materials carried.
Provided funding for 

the construction of 

1,000 apartments.

Donations of 108 mn 

USD.

Evacuation flights, transportation of essential 

relief materials and emergency personnel 

along with donations.

Award winning airline, from customer 

satisfaction to sustainability commitment.
+50 billion USD Revenue

+170 million Passengers

+800 aircraft

355 aircraft from Airbus

Boeing order is underway

2033 Targets Announced 

New Subsidiaries and Brands 

Aircraft Orders

Leadership 

Category

2023 at a Glance

A-
TK Wallet
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Average Daily flights (2023) vs. 2019
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Turkish Airlines and Istanbul Airport stand atop in Europe

Source: Eurocontrol.
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Istanbul (IST)

Source: Eurocontrol. *Istanbul Airport became fully operational on April 2019. 
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2.8   2.9   

2022 2023

bn USD

8.5   
7.3   

31 Dec 2022 31 Dec 2023

bn USD

18.4   20.9   

2022 2023

bn USD

Increased by 16% 

compared to 2022.

Number of Passengers

Exceeded 

20 billion USD, driven 

by the strength in the 

passenger segment.

Profit from Main 

Operations rose by 3%

year-over-year.

Profit from Main 

Operations

Net Debt continued to 

improve annually. 

Leverage decreased to

1.3x.

Net Debt & Leverage

16% higher annually.

Exceeded 2019 level by 

25%.

Passenger Capacity Total Revenues

1ASK: Available Seat Kilometers
2Leverage: Net Debt/EBITDA 

1.7x

1.3x
Leverage2

Net Debt

5

25.5   

30.4   

46.3   

53.0   

71.8   

83.4   

2022

2023

Dom. Passenger Int'l Passenger

mn

187.7   

201.8   

234.8   

2019

2022

2023

bn ASK1



735 

225 161 

576 

1,515 

473 
233 

635 

1,920 

127 

3Q'21 4Q'21 1Q'22 2Q'22 3Q'22 4Q'22 1Q'23 2Q'23 3Q'23 4Q'23

892 
689 

1,242 
1,395 

1,213 

27.2%

38.9% 37.5%

29.2%
23.7%

-15.0%

-5.0%

5.0 %

15. 0%

25. 0%

35. 0%

45. 0%

4Q'19 4Q'20 4Q'21 4Q'22 4Q'23

0

500

1,0 00

1,5 00

2,0 00

2,5 00

3,0 00

EBITDAR (mn USD) EBITDAR Margin

2,708 

876 
1,958 

3,843 4,141 

471 

841 

1,281 

814 
787 

3,281 

1,772 

3,309 

4,772 
5,119 

4Q'19 4Q'20 4Q'21 4Q'22 4Q'23

Passenger Cargo Other

47.1 

18.6 

39.6 

50.8 
58.8 

4Q'19 4Q'20 4Q'21 4Q'22 4Q'23

We successfully capitalized on the post-pandemic demand environment

Passenger Capacity 
(billion ASK1)

Net Profit 
(million USD)

Total Revenues 
(million USD)

EBITDAR 

1ASK: Available Seat Kilometers.

25% 56%

10th consecutive 

quarter with 

Net Profit

6

*Excluding the effect of inflation accounting.
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33%

23%

14%

12%

11%

7%

31%

23%7%

10%

21%

8%

Diversified revenue base increases our ability to adapt to different 

macro economic conditions.

Regional revenue distribution provides a natural hedge against FX 

volatility as well as geopolitical risks.

65% of our revenues are in hard currencies1.

Our flight network provides a diversified revenue base 

Revenues 2013 2023

Currency Exposure2 (2023)

USD (bn USD) EUR (bn USD) TRY (bn USD)

1 Currencies that are highly correlated (85%) with USD and EUR comprise c.90% of our total revenues.
2 85% correlation with USD and EUR considered as USD and EUR correlated respectively.

Revenues

Expenses

Revenues

Expenses

Revenues

Expenses

Capacity 2013 2023

9.8 bn USD 

Revenue

20.9 bn USD

Revenue

8.1

3.4

+1.0

-10.4

Reve nue Ne t Position

Net 

LongUSD

USD 

Cor.1

5.6

1.6

+5.2

-2.0
Reve nue Ne t Position

Net 

Long

EUR

EUR 

Cor.1

1.4

-3.3
-5.1

Reve nue Ne t Position

Net 

Short

31%

23%7%

10%

21%

8% Europe

Far East

Domestic

Middle East

Americas

Africa

31%

23%7%

10%

21%

8% Europe

Far East

Domestic

Middle East

Americas

Africa
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32%

23%
13%

9%

14%

9%

26%

22%

11%

9%

24%

9%

116
billion ASK1

1ASK: Available Seat Kilometers.

235
billion ASK1



15.0 17.3 16.9 19.1 22.9 23.2

37.8 39.5 37.6

51.2 50.5
56.7 60.0

82.0

-10%
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20%
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40%

2013 2015 2017 2019 2022 2023 2024F 2028F

Turkish Airlines Direct Int'l Passengers Number of Visitors to Türkiye

20.2

18.8

16.8

16.5

15.5

14.7

12.2

11.7

37%

-4%

3%

24%

-19%

-45%

-53%

-16%

Istanbul

London

Dubai

Antalya

Paris

Hong Kong

Bangkok

New York

71.7

66.6

50.9

50.5

49.8

38.3

28.5

27.8

-14%

-27%

-36%

-1%

-23%

-15%

-28%

-11%

Spain

France

USA

Türkiye

Italy

Mexico

Germany

Greece

World Tourism Rankings by City4

(million visitors, 2023 vs. 2019)

Turkish Airlines and Turkish tourism complements each other

4 Euromonitor (2023).

World Tourism Rankings by Country3

(million visitors, 2022 vs. 2019)

+2
compared 

to 2019

Number of Visitors to Türkiye1 and Turkish Airlines 
(million visitors)

CAGR 2013-2023: 4.5%

+8
compared 

to 2019

+8
compared 

to 2019

Türkiye Antalya

Istanbul

… … … ……

CAGR 2013-2023: 4.1%

3 UN World Tourism Organization (2022).

1 UN World Tourism Organization. Republic of Türkiye Ministry of Culture and Tourism. 2 Int’l passengers travelling to/from Türkiye carried by Turkish Airlines, excluding transfer.

2 

vs. 2019 vs. 2019
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110%

126% 129% 127% 127% 127%

65%

81%
87% 89% 93%

88%

81%

94% 94% 94%
98% 95%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

Turkish Airlines World Europe

95%

26% 25%

4%
15% 17%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

2019 Transit int'l PAX in % Exceeding 2019 transit int'l PAX

20% 13%
25% 25% 23% 22%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

2019 Direct int'l PAX in % Exceeding 2019 direct int'l PAX

107%
121% 128% 126% 125% 125%

83.4% 81.3% 81.9% 85.6%
81.0% 82.6%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

ASK  % of 2019 Passenger Load Factor (%)

Capacity and Demand Development 

In 2023, we surpassed 2019 ASK by 25% and LF by 1.0 pp. 

Performance of our international transit segment continues to be robust.

As a proportion of the pre-pandemic level, our int’l passenger capacity 

remains substantially above European and Global averages. 

Number of direct international passengers recorded materially above pre-

pandemic levels in the last two years.

Source: IATA1ASK: Available Seat Kilometers

1

Full 

recovery 

level

Full 

recovery 

level

Transit int’l PAX: Int’l passengers excluding direct.

Int’l capacity % of 2019

Direct Int’l PAX: Int’l passengers travelling to/from Türkiye carried by Turkish Airlines.

10

95%

26% 25%

4%
15% 17%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

2019 Transit int'l PAX in % Exceeding 2019 transit int'l PAX



21%

30%

25%
23% 24% 25%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

Passenger Traffic

1 The scale of the bubble represents the portion of the regions’ ASK contribution. Regional data contains only scheduled flights.

4Q’23 Regional Capacity and Load Factor1

R/Y3 Change vs 2019 R/Y Change (Year-over-Year)

Higher R/Y level compared to pre-pandemic level Strong base resulted in lower R/Y increase on annual comparison

2 ASK: Available Seat Kilometers
3 Revenue Yield (R/Y): Total Passenger Revenue / Revenue Passenger Kilometers 11

19% 19%

12%

1%

-4%

4%

2022 1Q'23 2Q'23 3Q'23 4Q'23 2023

Americas

Africa

Europe

Middle East

Far East

Whole Network

73%

78%

83%

-5% 5% 15% 25% 35%

4
Q

'2
3

 L
/F

4Q'23 ASK (YoY Change)
2



10,918 11,167 

3,792 

6,390 

14,291 

17,727 

2018 2019 2020 2021 2022 2023

1,647 1,688 

2,722 

4,015 
3,735 

2,596 

2018 2019 2020 2021 2022 2023

90

100

110

120

130

140

150

160

170

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2022 2023

Segment Performance

Revenue by Business Type

Monthly Cargo Volume

Passenger Revenue Evolution

Cargo Revenue Evolution

Earthquake

impact

Cargo volume rose by %12 yoy.

First quarterly growth since 2021.
(thousands)

(mn USD)

(mn USD)

-30%

24%

Other

Cargo

Passenger

Technic

2023: 2.5%

2022: 2.0%

2022

2023

12

77.0%

20.3%

84.1%

12.4%
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3.0x
3.9x

9.5x

3.4x

1.7x 1.3x

2018 2019 2020 2021 2022 2023

14.0

8.5 7.3

31 Dec. 2020 31 Dec. 2022 31 Dec. 2023

6.7 bn USD 
decrease

Liquidity and Leverage 

1 Net Debt: Total Debt - (Cash & Cash eq.+ Financial Investments + Short-term PDP Receivables + Restricted Cash)

Liquidity Development

Net Debt & Leverage

Net Debt to EBITDANet Debt1 (bn USD)

Sound Liquidity and 

Comfortable Leverage

Deleveraging driven by 

operational cash generation.

Net debt decreased by

6.7 billion USD from its 

peak at the end of 2020. 

Net Debt to EBITDA 

decreased to 1.3x in 2023

to its lowest annual level. 

We have ~6.4 bn USD 

liquidity as of December 31.

Cash, Cash Eqv. & Financial Investments (mn USD)31 Dec. 2022 31 Dec. 2023

4,866

Cash Flow from 

Operating Activities

+5,257

6,425

Net Cash Flow from 

Investing Activities

Cash Flow from 

Financing Activities

-842

-2,856

14



Passenger Revenue increased by 

24% year-over-year.

Cargo Revenue decline slowed down to 3% in 

the fourth quarter.

EBITDAR Margin was on par with the last year

at 29.0%.

Total Revenues exceeded 2022 level by 14%.

1RASK2: Total Passenger and Cargo Revenue / ASK (Adjusted ASK by available cargo ton kilometer)
2Revenue Yield (R/Y): Total Passenger Revenue / RPK

Financial and Operational Data

Financial Highlights

4Q'22 4Q'23 Change (USD mn) 2022 2023 Change

4,772 5,119 7.3% Total Revenues 18,426 20,942 13.7%

3,843 4,141 7.8% Passenger Revenue 14,291 17,727 24.0%

814 787 -3.3% Cargo Revenue 3,735 2,596 -30.5%

102 156 52.9% Technic Revenue 367 531 44.7%

678 215 -68.3% Profit From Main Operations 2,779 2,859 2.9%

473 3,233 583.5% Net Income 2,725 6,021 121.0%

9.9% 63.2% 53.2 pt Net Income Margin 14.8% 28.8% 14.0 pt

473 127 -73.2% Net Income Before Inf. Acc. 2,725 2,915 7.0%

1,395 1,213 -13.0% EBITDAR 5,377 6,077 13.0%

29.2% 23.7% -5.5 pt EBITDAR Margin 29.2% 29.0% -0.2 pt

50,801 58,818 15.8% ASK (Million) 201,735 234,839 16.4%

8.16 7.41 -9.2% RASK21 (incl. ACTK) 7.92 7.77 -1.9%

9.07 8.69 -4.3% Revenue Yield2 (R/Y) (Usc) 8.79 9.14 4.0%

17,930 19,455 8.5% Passengers Carried (‘000) 71,818 83,378 16.1%

83.4% 81.0% -2.3 pt L/F (%) 80.6% 82.6% 1.9 pt

This slide contains unaudited financial information to illustrate the effects of

inflation accounting on our financials. It is prepared under the responsibility of

our Board of Directors and the Executives responsible for financial reporting.

Disclaimer:



Effects of Inflation Accounting

Applied when the Producer Price Index (PPI) increase 

exceeds 100% over the preceding three years. This is a 

requirement of Tax Procedure Law (TPL) according to which 

we prepare our statutory accounts.

What is Inflation Accounting?

Important for accurately representing the true value of 

non-monetary assets (such as aircraft) in financial statements 

for the respective period. 

Using the inflation adjustment for our non-monetary assets in 

TPL financial statements, total asset values in IFRS and TPL 

reports will converge. 

Effects on Turkish Airlines

Although Turkish Airlines use US Dollars as its reporting 

currency in international financial statements (IFRS), our 

financial statements prepared under the Tax Procedure Law 

(TPL) are denominated in Turkish Lira.

The most significant non-monetary asset in our TPL financial 

statements is aircraft. Their asset values in Turkish Lira were 

much lower than their value in IFRS statement. 

Starting from 2004, value of all non-monetary assets will be 

escalated by PPI index. 

16



2004 2023

100 million USD

Worth of aircraft 

entered the fleet

~80 million USD

Amortized value of the 

aircraft on IFRS balance 

sheet

383 million TRY

USD/TRY=3.8

TRY equivalent of 

aircraft value recorded 

in the books

291 million TRY

USD/TRY=29.1

Book value of the 

aircraft is equivalent to 

10 million USD

2017

According 

to IFRS

Functional 

Currency:

US Dollars

Pre-adjustment

3.1 billion USD asset 

value difference between 

IFRS and TPL books is 

closed after;

a) Adjusting the aircraft 

book values with PPI 

in the TPL financial 

statements

b) Adjusting the Deferred 

Tax Liability on the 

IFRS financial 

statements.

Adjustment 

Start Date1

Post Adjustment

~80 million USD

No change in value on 

IFRS balance sheet

~ 2,5 billion TL

Adjusted book value of the 

aircraft in TPL is now 

~80 million USD

Value 

Difference 

carried in the 

IFRS books

1 billion 

USD
Difference 

closed

3.1 billion 

USD

Case in Point - Effects of Inflation Accounting on our Financials

According to 

Turkish Tax 

Procedure 

Law (TPL) 

Functional 

Currency:

Turkish Lira

1 Last year inflation accounting was previously in effect.
17



(USD mn)
2023

Before Inflation

Accounting

2023
As Reported

One-off Inflation 

Accounting 

Effect
Commentary

Profit From Main Operations 2,859 2,859 - -

Profit Before Tax 3,580 3,641 +63 Inflation adjustments for our subsidiaries

Tax -663 +2,380 +3,043 -

Effect of Deferred Tax Income 

From Inflation Adjustment
+3,043 +3,043

Reversal of Deferred Tax Liability on the 

Balance Sheet due to inflation adjustment 

on the Statutory Tax Accounts

Net Profit 2,915 6,021 +3,106 -

Effects of Inflation Accounting on our 2023 Financials

Financial Ratios

(as of 31.12.2023)
Before

Inf. Acc.

After

Inf. Acc.
Change

P/E 3.7 1.8 -52%

P/B 0.9 0.7 -20%

Net Debt/EBITDA 1.3 1.3 -1%

EV/EBITDA 3.3 3.3 -1%

Note: For further details please see the Notes 2.1 and 31 of our 2023 Financial Statements. 

This slide contains unaudited financial information to illustrate the effects of

inflation accounting on our financials. It is prepared under the responsibility of

our Board of Directors and the Executives responsible for financial reporting.

Disclaimer:

Effects on the Income Statement

Inflation adjustments in our Tax-based financial statements resulted in reversal of Deferred Tax Liability in our 

IFRS Balance Sheet, and respectively recording one-off gain in the IFRS income statement.

After the adjustments, the differences between our IFRS financial statements and Tax-based financial 

statements decreased significantly. 

18



19

1includes Depreciation and Aircraft Rent expenses.

2CASK2: Total Expenses / ASK (Adjusted ASK by available cargo ton kilometer)

Ex-Fuel CASK2: (Total Expenses - Fuel Expenses) / ASK (Adjusted ASK by available cargo ton kilometer)

CASK: Total Expenses / ASK (Available Seat Kilometers)

Ex-Fuel CASK: (Total Expenses - Fuel Expenses) / ASK

Unit Expenses

4Q'22 4Q'23 Change (USc) 2022 2023 Change

3.11 2.87 -7.8% Fuel 3.21 2.65 -17.2%

1.31 1.54 18.0% Personnel 1.06 1.39 30.7%

1.04 1.14 9.5% Aircraft Ownership1 1.00 0.98 -2.3%

0.60 0.67 12.0% Airports & Air Navigation 0.61 0.69 12.4%

0.54 0.54 -0.1% Sales & Marketing  0.51 0.56 9.5%

0.46 0.54 18.2% Ground Handling 0.46 0.53 14.5%

0.36 0.39 8.3% Passenger Services & Catering 0.31 0.37 20.0%

0.54 0.41 -24.6% Maintenance 0.43 0.42 -1.0%

0.22 0.18 -19.9% Other 0.20 0.19 -3.5%

8.18 8.28 1.2% CASK 7.79 7.78 -0.1%

5.07 5.41 6.8% Ex-Fuel CASK 4.58 5.13 11.9%

7.28 7.32 0.6% CASK2 (incl. ACTK)2 6.90 6.99 1.2%

4.51 4.79 6.1% Ex-Fuel CASK2 (incl. ACTK)2 4.06 4.60 13.3%

Increase in Ex-fuel CASK was less pronounced 

than the first nine months.

16% higher passenger capacity led to eased 

cost pressure.

Main contributors to the unit cost growth were 

personnel, airport and commission expenses.

Fuel-CASK decreased by 7.8% due to lower 

annual fuel prices.

Highlights



Fleet Renewal

▪ Decreasing unit costs with 

more efficient and high 

density new generation 

aircraft entries

Incorporation

▪ Incorporated in 2023 as a 

spinoff of AnadoluJet brand 

▪ Independently operational in 

2024

Digital TransformationExpanding Network 

▪ Generating ancillary revenue 

by merchandising and 

unbundling

▪ Higher proportion of online 

ticket sales

▪ Increasing depth and breadth 

of the network with an

international focus

▪ Penetration to high growth 

leisure and ethnic travel 

market

2023

91

177

61.3%

25%

20.9

27.3

82.3%

2019 2022

Number of Aircraft 31 64

Number of Routes 129 180

International Capacity

Share (%)
13.3% 64.5%

Int’l Market Share in Hub

(Ist. SAW Airport)
18% 24%

Number of Passenger (mn) 14.6 16.1

Capacity (bn ASK1) 11.2 21.7

Load Factor 87.5% 82.9%

Increased Focus on International Operations

1ASK: Available Seat Kilometers.

20

AJet – Building a Growth Platform
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6% 6% 7%

23%
21%

19%

2021 2022 2023

Net CAPEX/Revenue Gross CAPEX/Revenue

22

1 Includes non-cash portion for simplicity e.g. incentives. Should be adjusted for non-cash items for detailed analysis. 

Free Cash Flow and CAPEX calculations should consider aircraft financing

(mn USD) 2021 2022 2023

EBITDA1 3.416 4.947 5.525

(-) Net CAPEX 628 1.148 1.423

Purchase of Property and Equipment 850 1.056 1.242

Prepayments for the Purchase of Aircraft -222 92 181

(-) Change in Net Working Capital + Tax Paid -418 -1.314 -460

Free Cash Flow to Firm 3.206 5.113 4.562

(-) Debt Service 2.385 3.053 2.997

Repayment of Lease Liabilities 1.786 1.655 1.667

Repayment of Loans (Netted with Proceeds) 281 1.080 942

Interest Paid 318 318 388

(+) Interest Received 75 212 652

Free Cash Flow to Equity 896 2.272 2.217

Gross CAPEX2 (Guided Item) 2.407 3.844 3.903

Net CAPEX3 628 1.148 1.423

Financed Portion 1.779 2.696 2.480

Percentage of CAPEX Financing 74% 70% 64%

2 From Balance Sheet. Includes additions to Property, Equipment and Right of Use Assets. 3 From Cash Flow Statement. 

More than 80% of our CAPEX is aircraft related.

Remarks

Aircraft-based financing is one of the lowest-cost 

financing instruments in the market.

Our aircraft financing concentrates on long term    

(10-12 years) with weighted average cost of 2.8%.

Projections should take into account the 

financing portion of our Gross CAPEX guidance.

(mn USD) 2021 2022 2023

2024 Guidance

4.5 – 5 bn USD

Fleet Additions (Financial&Operational Lease) +24 +31 +30
2024 Guidance

+40 aircraft4

4 Excluding wet-leases as their costs are non-CAPEX in nature.



2024 Expectations

CAPEX:
Around 4.5 - 5 bn USD Gross CAPEX in 2024 

including aircraft, engines and other investments

Costs:
Low-single digit pp. increase in Ex-fuel CASK 

compared to 2023

Passenger Capacity:
c.10% increase compared to 2023

Continued focus on balance sheet strength

Sustaining our competitive cost base

Investing in efficiency and business excellence

Targeting organic growth opportunities

Leveraging our strengths and extracting value embedded in our

business model

Strategic Priorities

Fleet:
453 as of April 1

Year-end fleet expectation 484

New Int’l Routes in 2024:

Started: Planned:
Melbourne Denver

Sydney

Network:

348*
destinations  

in 130 countries

23

* As of 01.04.2024



Sustainability Efforts in 2023

Fleet Age:
9.3 Average Fleet Age

CO2 Avoided:
226,265 tons of CO2 avoided

Fuel Saving:
71,830 tons of fuel saved

Flight Safety and 

Security
Climate Change

Changes in Customer 

Expectations and 

Behaviour

Employee Health and 

Safety

Fleet Modernization 

and Development
Digitalization Business Continuity Talent Management Waste Management

The Most Material Issues 

Support for the Social 

Development
Fair Competition Single Use PlasticWater Management Sustainable Catering Noise Management

Responsible Supply 

Chain Management
Innovation

Highly Material Issues 

GLOBAL SAF 
DECLARATION

TÜRKİYE SUSTAINABLE 
AVIATION PLATFORM

CARBON NEUTRAL 
AIRLINE BY 2050

Participated indexes and sustainability evaluations:

Leadership Category

24
Please visit our Sustainability website for further details.

https://www.turkishairlines.com/en-int/sustainability-at-turkish-airlines/index.html


e-mail: ir@thy.com

INVESTOR RELATIONS



DISCLAIMER

Türk Hava Yolları A.O. (the “Incorporation” or ‘’Turkish Airlines’’) has prepared this presentation for the sole purpose of providing information about its business, operations, operational and financial

results. The information in this presentation is subject to updating, revision and amendment. This presentation is not, and does not support to be comprehensive and to contain all information related to

Turkish Airlines.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of Turkish Airlines nor any of its

subsidiaries or their respective affiliates nor should it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation

thereto. This presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be contrary to law or regulation. The information

contained in this presentation has not been subject to any independent audit or review and may contain forward-looking statements, estimates and projections. Statements herein, other than statements

of historical fact, regarding future events or prospects, are forward-looking statements. Although Turkish Airlines believes that the estimates and projections reflected in the forward-looking statements

are reasonable, they may prove materially incorrect, and actual results may materially differ. As a result, you should not rely on these forward-looking statements. Turkish Airlines undertakes no

obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except to the extent required by law. Any forward-looking statement in

this presentation speaks only as of the date on which it is made, and Turkish Airlines undertakes no obligation to update any forward-looking statement to reflect events or circumstances after the date on

which the statement is made or to reflect the occurrence of unanticipated events, except to the extent required by law.

Industry, market and competitive data and certain industry forecasts used in this presentation were obtained from internal research, market research, publicly available information and industry

publications and other market commentaries. Industry publications generally state that the information contained therein has been obtained from sources believed to be reliable at the relevant time, but

that the accuracy and completeness of such information is not guaranteed. Similarly, internal research, market research, industry publications and other publicly available information, while believed to

be reliable, have not been independently verified, and Turkish Airlines does not make any representation as to the completeness or accuracy of such information.

No representation, warranty or undertaking, expressed or implied, is or will be made by Turkish Airlines or its shareholders, affiliates, advisors or representatives or any other person as to, and no

reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained in this presentation (or whether any information has been omitted from this

presentation). Turkish Airlines, to the extent permitted by law, and each of its respective directors, officers, employees, affiliates, advisors or representatives disclaims all liability whatsoever (in

negligence or otherwise) for any loss however arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation should not be construed as financial, legal, tax, accounting, investment or other advice or a recommendation with respect to any investment. Under no circumstances is this information

and material to be construed as a prospectus, supplement, offering memorandum or advertisement, and neither any part of this presentation nor any information or statement contained herein shall form

the basis of or be relied upon in connection with any contract, commitment or investment decision.

By reading this presentation or attending or listening to any relevant meeting, conference call or webcast organized by the Company, you agree to be bound by the above provisions.


