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Citadel MSCI +/-

Value World vs.

Fund Index index

inception 95.6% 90.8% 4.8%

YTD 9.0% 14.9% -5.9%

2014 10.1% 19.5% -9.4%

2013 15.1% 21.2% -6.2%

2012 12.7% 14.0% -1.3%

2011 -6.9% -2.4% -4.5%

2010 12.9% 19.5% -6.6%

2009 36.2% 25.9% 10.3%

2008 -35.8% -37.6% 1.8%

2007 -0.5% -1.7% 1.2%

2006 9.7% 7.4% 2.3%

2005 12.0% 26.2% -14.2%

2004 17.2% 6.5% 10.7%

2003 17.0% 10.7% 6.2%

2002 -18.4% -30.2% 11.8%
MSCI World in EUR incl. net (post-tax) dividends; estimated Dec. 31st NAV

source: European Fund Administration, MSCI

Citadel Value Fund Performance
(Class P, as of Aug 3rd, 2015)

 
Top 10 holdings   
Nongshim Holdings   7.5% 
Toyota Industries   5.7% 
Tessi SA    5.3% 
BAE Systems PLC   4.7% 
SK Telecom –ADR-   4.4% 
Pronexus    4.1% 
Village Super Market –A-  3.9% 
Thorpe PLC, FW   3.9% 
Daekyo –preferred-   3.9% 
Dewhurst PLC –A-    3.9% 

 
 

COMMENTARY 
Stock markets were choppy again in July, 
with the MSCI partly recovering from losses 
suffered in May and June, only to lose most 
of that again towards the end of the month. 
Citadel’s year-to-date performance is 9.0% 
and the return since inception is 95.6%.  
 
In July the second quarter reporting season 
started. SK Telecom presented decent 
results: revenues per user were up and 
marketing expenses were down. However, 
due to the abolition of the sign-up fee, lower 
interconnection tariffs and one-off early 
retirement charges, Ebit was down y-o-y. 
Fortunately, underlying Ebit appears to be 
growing again and the outlook for 2H15 looks 
promising. Toyota Industries’ Ebit is growing 
rapidly thanks to strong performances in the 
car airco compressors- and materials 
handling businesses. Positive forex effects 
continue to boost earnings. Ebit of its 6.9% 
holding in Toyota Motor Corporation was flat, 
despite positive forex effects, due to a very 
weak Japanese car market and various 
upcoming model transitions. The remainder of 
the year is expected to be better. Defence 
conglomerate BAE Systems reported flat 
underlying Ebit, which was slightly better than 
expected. Slowly, the outlook in the defence 
industry seems to improve now that many 
governments see the necessity to expand 
defence budgets again. 
In Korea GS Home Shopping reported 
disappointing profit numbers. Weak sales, 
one off cost related to a product problem and  
continued investments in mobile shopping all 
led to a significant decline in Ebit. To 
conclude with one of the Fund’s small cap 
holdings: French business service provider 
Tessi reported strong sales growth of 29.2% 
in 2Q (15% autonomous). A nice example of 
a well run company in the mundane business 
of digitalization (c. 75% of its sales).   
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