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Valuation Metrics
(@7/30/26):

	 AEFES	 S&P 500
P/E (TTM)	 15.0	 25.2	
Forward P/E (Est.)	  6.9	 21.1

Largest Institutional Owners
(@3/31/26 or latest filing):

Company		  % Owned
Anadolu Group		  43.0%
Anheuser-Busch InBev		  24.0%
IS Asset Mgmt		    2.0%

Short Interest (as of 7/15/26):

Shares Short/Float		  n/a

I N V E S T M E N T  S N A P S H O T

THE BOTTOM LINE
Due to some prominent challenges in its beer business, the market isn't recognizing the 
value in the company's Coca-Cola bottling asset, says Matthew Beddall. Assuming what 
he considers conservative multiples on each business, the shares would be 50% higher.

Sources:  S&P Capital IQ, company reports, other publicly available information
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AEFES PRICE HISTORY

Anadolu Efes        
(Istanbul: AEFES)

Business: Regional brewing company 
based in Türkiye whose other primary asset 
is a 50% stake in bottler Coca-Cola Içecek.

Share Information
(@7/30/26, Exchange Rate: $1 = 47.51 Turkish lira):

Price	 TRY 22.08
52-Week Range	 TRY 13.37 – TRY 23.28
Dividend Yield	 0.6% 
Market Cap	  TRY 130.74 billion

Financials (TTM):	
Revenue	 TRY 248.24 billion
Operating Profit Margin	 11.6%
Net Profit Margin	  3.5%

It’s likely that investors prioritizing 
simple, straightforward ideas wouldn’t 
touch the shares of Anadolu Efes with a 
ten-foot pole. The company's ownership 
structure is convoluted, with various enti-
ties owning it and it owning various enti-
ties. Its accounting is challenging, owing 
to consolidations and to special rules for 
businesses operating in countries with hy-
perinflation. It operates in countries with 
(ahem) challenging economic and political 
environments, including home-base Tür-
kiye – which accounts for roughly half of 
its total revenue – but also places like Rus-
sia, Iraq and Syria. Let’s just say it’s a fair 
candidate for the too-hard pile.

Therein lies opportunity, says Matthew 
Beddall of investment manager Havelock 
London. The crown jewel of the compa-
ny’s business is its 50% ownership in bot-
tler Coca-Cola Içecek [Istanbul: CCOLA], 
which since it started out as the Turkish 
Coke franchisee in 2005 has added mul-
tiple contiguous markets to its purview. A 
testament to the strength of its business 
and its management, he says, is that Içecek 
through many challenging periods has 
compounded its revenues and EBITDA at 
8% per year in U.S.-dollar terms over the 
past 20 years. Given that history and the 
record of other Coke bottlers around the 
world, he believes the growth runway in 
its still-developing markets with good de-
mographics remains long. 

More problematic is Anadolu Efes’ 
other main business, selling beer. Brew-
ing its own beers and distributing mul-
tiple brands of global partners, the com-
pany benefits from strong market shares 
and scale economies in Türkiye, Kazakh-
stan, Georgia, Moldova and other coun-
tries in the region, but its largest market 

by volume has been Russia, where it has 
operated a joint venture with beer giant 
Anheuser-Busch InBev. The Russian JV at 
the moment is beyond just challenged, op-
erating under “temporary management” 
put in place by the Russian government. 
Beddall says he can make the case the 

company will realize a gain on what is 
now just a marked-down financial asset 
on its balance sheet – Turkish companies 
have fared better in such negotiations than 
Western firms, he says – but it’s unneces-
sary to do so because the market is ascrib-
ing no value to it. 

Second Glance
It wouldn't take long after even a cursory look to conclude that Turkish company Anadolu Efes might pose some chal-
lenges as an investment. Matthew Beddall makes the case that looking into it more closely could be time well spent.
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Complications and all, what might the 
overall company’s stock, now at around 
22 Turkish lira, be worth? Translating 
reported results into U.S. dollars, Beddall 
says the market is ascribing only a 7.6x 
EV/EBITDA multiple to Anadolu Efes' 
share of Coca-Cola Içecek, and is paying 

less than 3x EV/EBITDA for its non-Rus-
sian brewery operations. Assuming what 
he considers still-conservative multiples 
of 8x and 5x, respectively, would result 
in a 50% higher share price. Sustainable 
above-average growth, and the share re-
valuation that might accompany such 

growth, provide significant further upside 
from there. “We certainly understand why 
this doesn’t trade where a Western peer 
would,” he says. “But that doesn’t mean 
the current valuation is correct either.”   VII 

U N C O V E R I N G  VA L U E :  Anadolu Efes

IMPORTANT INFORMATION

This is the opinion of the author at the time of writing and it may change. The company examples used are for illustrative and information 
purposes only. Every attempt is made to ensure this information is correct or up-to-date. This is not a recommendation or investment 
advice and you must not use it to make investment decisions.

Investment Risks

The value of investments in WS Havelock Global Select (the fund) may fall as well as rise. Investors may not get back the amount they 
originally invested. Investments will also be affected by currency fluctuations if made from a currency other than the fund’s base currency. 
Past performance is not a reliable indicator of future results. Potential investors should not use this document as the basis of an invest-
ment decision. Decisions to invest in the fund should be informed only by the fund’s Key Investor Information Document (KIID) and pro-
spectus. Potential investors should carefully consider the risks described in those documents and, if required, consult a financial adviser 
before deciding to invest. The fund can invest more than 35% of its value in securities issued or guaranteed by an EEA state listed in the 
prospectus.

Performance Data

All performance information is for the A-Accumulation share class, which is the longest running shareclass for the fund. This performance 
information refers to the past. Past performance is not a reliable indicator of future results. This information is denominated in GBP: returns 
may increase or decrease as the result of currency fluctuations. The data in this document is sourced from the fund accountants unless 
otherwise specified. The data used to calculate the price to earnings ratio is sourced from Bloomberg.

Other Information

This document has been issued by Havelock London Ltd, which is authorised and regulated by the Financial Conduct Authority (FCA ref-
erence number: 799920). It is confidential and must not be distributed or copied – either in whole or in part - without our consent. This ma-
terial is provided for information only and is not intended to offer, solicit, recommend or advise on the purchase or sale of any investment. 
It should not be used to make investment decisions. This material is not intended for any person in the United States. None of Havelock 
London’s services or related funds is registered under the US Investment Company Act of 1940 or the US Securities Act of 1933. This 
material is not an offer to sell or solicitation of offers to buy securities or investment services to or from any US person.
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