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1. Executive Summary: Investment Opportunity in 
Turkish Medical Travel 
This analysis presents the current status and future potential of Turkey's medical travel sector 
as a concrete investment thesis for strategic investors. Turkey stands out as a rapidly rising 
power in the global medical travel market, offering an attractive opportunity. Beyond 
exhibiting stable financial performance, the sector is on the verge of a strategic 
transformation. Turkey is evolving from being a high-volume and cost-focused market into a 
global centre of excellence where high value-added, complex medical services are provided. 

The sector's financial performance strongly supports this thesis. Sector revenue, which was 
2.21 billion dollars in 2022, has consistently exceeded the 3 billion dollar level as of 2024. 
Despite a marginal decrease in visitor numbers in 2024, the continued increase in total 
revenue and average expenditure per tourist indicates that the market has successfully 
transitioned from quantity to quality and proven its pricing power. 

Turkey's competitive advantage distinctively diverges from its Asian rivals. Its strategic 
geographical location makes the country an unrivalled "regional champion" for high-paying 
markets such as Europe, the Middle East, and the Commonwealth of Independent States 
(CIS). This strategic location, combined with a cost advantage of up to 50-70% and quality 
assurances such as 41 JCI-accredited hospitals, creates a defensible market advantage. 

The investment opportunity lies in the combination of these solid foundations with massive 
future potential. Turkey taking only around a 1.2% share of the global market (approx. 248.9 
billion dollars in 2024) shows there is enormous room for growth. Ambitious revenue targets 
set by the government as 12 billion dollars for 2025 and 25 billion dollars for 2030 
symbolise a strong political will to realise this potential. 

2. Market Size and Current Performance 
Turkey's medical travel market offers a concrete and reliable foundation for investors with the 
stable and impressive growth performance it has exhibited in recent years. 

2.1. Key Performance Metrics (2022-2025) 
The following table summarises the sector's financial performance over the last three years, 



2025 first quarter data, and 2025 official targets. 

Metric 2022 2023 2024 2025 (Target) 

Number of 
Incoming 
Medical 
Tourists 

1,381,807 1,538,643 1,506,442 2,000,000 

Total Revenue 
(Billion USD) 

2.21 3.01 3.02 12.00 

Average 
Expenditure 
Per Tourist 
(USD) 

1,597 1,954 2,007 6,000 

Annual 
Revenue 
Growth Rate 
(%) 

+36.2% +0.5% +297.4% 
(Target) 

 

2025 First Quarter Data: 
The sector has made a strong start to 2025: 
●​ Incoming Tourists: 354,457 medical tourists. 
●​ Revenue: 643.36 million dollars revenue. 
●​ Share: The share of medical travel revenues in total tourism revenues rose to 6.9% 

(2024: 5%, 2023: 5.4%). 

2.2. Performance Analysis: Transition from Quantity to Quality 
The most striking analysis is hidden in the 2024 data. Despite a marginal decrease of 2.0% in 
visitor numbers, total revenue continued to increase, reaching 3.02 billion dollars, and 
average revenue per tourist (ARPT) rose from 1,954 dollars to 2,007 dollars. 

This dynamic is a clear indicator that the market is maturing and undergoing a strategic 
transformation. The sector is evolving from a volume-only model to a structure orienting 
towards more complex, expensive, and thus higher profit margin medical procedures 
(oncology, organ transplant, advanced surgery, etc.). 

3. Fundamental Pillars Triggering Growth 



Behind this successful performance lie structural pillars that offer sustainability for investors: 

1. World-Class Infrastructure and Quality Assurance: 
Turkey is a hub offering high-quality healthcare services at international standards. There are 
41 Joint Commission International (JCI) accredited hospitals across the country (some 
sources indicate over 50), placing Turkey 6th in the world in JCI accreditation. This 
infrastructure is supported by 50 billion dollars of public-private partnership investments. 
2. Distinct Cost Advantage: 
Despite high quality, Turkey offers healthcare services at prices 50-70% more affordable 
compared to the USA and European countries. 
●​ Breast Augmentation: 4,500-5,000 USD in USA vs 3,000-4,000 USD in Turkey. 
●​ IVF: 12,000-25,000 USD in USA vs significantly lower in Turkey. 

3. Strong and Proactive Government Support: 
The government views medical travel as a strategic priority. In 2023, 733 million TL support 
was provided to healthcare service export firms by the Ministry of Trade. The "Heal in Türkiye" 
platform, e-visa facilitations, and tax reductions are concrete examples of this support. 
4. Strategic Geographical Location: 
Turkey sits at the intersection of Europe, Asia, and the Middle East, attracting patients from 
204 different countries. A 3-4 hour flight distance specifically to European markets provides 
an uncopyable logistical advantage against Asian competitors. 
5. Global Leadership in Specialised Areas: 

●​ Hair Transplant: "Hair transplant capital" with 4,000 daily procedures. 
●​ Organ Transplant: Among the top 10 countries globally. 
●​ Dental: Centre of Europe for "Hollywood Smile", implants, and veneers. 
●​ Aesthetic Surgery & Eye: High demand for rhinoplasty, liposuction, and laser 

treatments. 

4. Global Competitive Analysis and Turkey's Strategic 
Position 
Turkey's investment potential becomes clearer with its unique position in the global 
competitive landscape, competing with strong Asian players like Thailand, India, Malaysia, and 
South Korea. 

4.1. Comparative Market Analysis 

Metric Turkey Thailand India Malaysia South 
Korea 

Market 
Size/Share 

~3 Billion 
USD; ~1.2% 

Global 
leader; 

Growing 
market; ~7.4 

~1.2 million 
tourists 

High 



of Global 
Market 

~375 Million 
USD (2019) 

Million 
tourists, 
248k 
tourists 
(2022) 

(2024) 

Cost 
Advantage 
(vs USA) 

50-65% 50-75% 65-90% 60-80% 30-45% 

Key 
Specialitie
s 

Hair 
transplant, 
aesthetic 
surgery, 
dental, 
organ 
transplant, 
oncology 

Cosmetic 
surgery, 
dental, 
orthopaedi
cs 

Cardiology, 
oncology, 
orthopaedi
cs 

Cardiology, 
fertility, 
orthopaedi
cs 

Cosmetic 
surgery, 
dental, 
stem cell 

Target 
Markets 

Europe, 
Middle 
East, CIS, 
North 
Africa 

Asia-Pacific
, Middle 
East, 
Europe 

Middle 
East, Africa, 
South Asia 

Southeast 
Asia, 
Australia, 
Middle East 

China, 
Japan, 
Russia 

JCI 
Accredited 
Orgs 

41 59 40 15+ 25+ 

4.2. Turkey's Defensible Strategic Advantages ("Moat") 
1. European Market "Moat": 
Thailand's leadership relies largely on Asia-Pacific. Turkey's defensible advantage is being the 
primary medical hub for Europe, MENA, and CIS. For a patient from Germany or the UK, 
Istanbul is a 3-4 hour flight; Bangkok is over 12 hours. This logistical barrier makes it difficult 
for Asian competitors to compete effectively in the European patient market. 
2. Superior Patient Experience: 
Turkish hospitality, VIP transfers, 24/7 multilingual support, and recreational opportunities 
combining treatment with holiday reinforce service quality. 
3. Diversified Market Portfolio: 
Turkey draws a balanced portfolio from Europe (Germany, UK), Middle East (Saudi Arabia, 
Iraq), and Asia (Azerbaijan, Russia), distributing risk better than regionally focused 
competitors. 



5. Future Potential and Investment Thesis 
Turkey's current solid performance is merely a prelude to its future growth potential. 

5.1. Massive Growth Space 
●​ Global Market Size: Estimated at approx. 248.9 billion dollars in 2024, expected to 

reach 822.7 billion dollars by 2034. 
●​ Turkey's Share: Turkey's 3.02 billion dollar revenue represents only 1.2% of this massive 

market. This low market share is the clearest indicator of enormous growth potential. 

5.2. Untapped Opportunity Areas 
●​ Thermal and Wellness Tourism: Turkey is 1st in Europe for geothermal resources but 

revenue is only 700 million dollars compared to the 830 billion dollar global wellness 
market. 

●​ Elderly and Geriatric Tourism: An ideal market for Europe's aging population seeking 
cost-effective care. 

5.3. Investment Thesis: Why Now? 
The government's ambitious target of 12 billion dollars revenue from 2 million tourists for 
2025 is a critical signal. To achieve 12 billion from 2 million tourists requires increasing average 
spend from 2,007 dollars to 6,000 dollars. 

This is mathematically impossible with the current portfolio (hair, dental); it signals a massive 
state-backed shift towards high-value areas like robotic surgery, oncology, and complex 
transplants. Investing now aligns with this national strategy, de-risking high-value 
investments. 

6. Conclusion: Action Points for Investors 
Turkey's medical travel sector offers a rare investment opportunity combining early-stage 
growth potential with the stability of a proven market. 

Investment Thesis Pillars: 

1.​ Proven Market: Stable revenue exceeding 3 billion dollars. 
2.​ Strategic Transformation: Successful transition from volume to value (High ARPT). 
3.​ Defensible Position: Unrivalled "regional champion" for Europe and MENA. 
4.​ Massive Potential: High growth ceiling with 1.2% global market share. 
5.​ Clear Policy Signal: 12 billion dollar target for 2025 de-risks high-margin investments. 

Potential Investment Strategies: 

●​ Direct Investment: JCI accredited private clinics or hospital chains focusing on 
advanced technology (robotic surgery, genetics). 



●​ Niche Infrastructure Investments: Thermal-wellness resort projects and 
elderly/geriatric care centres. 

●​ Platform Investments: Digital patient coordination systems and tele-medicine platforms. 
●​ Strategic Partnerships: Joint ventures with existing health groups in high value-added 

areas. 
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