
IMPORTANT: An investment in the Fund carries with it a degree of risk.  The value of your investment may go down as well as up, and you could 

lose money on your investment. Past performance provides no guarantee for the future.  Investors should read the Fund’s prospectus before 

deciding whether to invest. The opinions and commentary expressed herein should in no way be construed as personal investment advice, they are 

intended solely to illustrate the Fund’s investment strategy and performance. 
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Citadel MSCI +/-

Value World vs.

Fund Index index

inception 116.7% 112.0% 4.7%

YTD 7.8% 4.4% 3.3%

2016 -0.1% 10.7% -10.8%

2015 12.2% 10.4% 1.7%

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 net in EUR; unofficial Dec. 31st NAV; Source: EFA, MSCI

Citadel Value Fund Performance
(Class P, as of June 5th, 2017)

 
Top 10 holdings   
GS Home Shopping   7.8% 
Pronexus    7.0% 
Toyota Industries   6.1% 
Nongshim Holdings   6.0% 
SK Telecom -ADR-   4.8% 
Berentzen Gruppe   4.5% 
Dewhurst -A-     4.5% 
Hanil Cement    4.1% 
Ahold Delhaize    4.0% 
Daekyo -pref-     3.8% 

COMMENTARY 
Citadel continued its strong performance and 
realised a +2.6% return since the May 
update. The MSCI world index was flat. Sofar 
in 2017 the Fund’s performance is +7.8% and 
since inception it is up 116.7%.  
 
Quarterly results from companies continued 
to pour in last month. Mostly, results were 
better than expected. 

German spirits company Berentzen Gruppe 
reported 3.5% higher sales and continued on 
its path of profit improvement, with a 23% 
higher Ebit. Moreover, it confirmed its 2017 
outlook of significantly higher profit. The 

Fund’s other spirits company, Zwack 

Unicum, reported strong results for the year 
that ended on 31/3/17. Ebit advanced a 
whopping 37%. As expected growth slowed 
down in 4Q due to channel front loading in 
anticipation of higher Hungarian excise taxes 
and the Easter calendar effect. After this 
performance it seems only prudent to set 
cautious 2017/18 expectations. Food retailer 

Ahold Delhaize realized a good 1Q, 
considering headwind from US produce 
deflation and a negative calendar effect: sales 
were up 2.9% and underlying Ebit improved 
by 8.1%. The company gave a positive 
outlook for the full year, expecting to benefit 
from lower US deflation and growing 
synergies between the two merged retailers. 
Also noteworthy were the developments at 
the Fund’s two oil & gas-service companies: 

Geo data company TGS Nopec reported Ebit 
of USD 2m on 35% higher sales. More 
importantly, Free Cash Flow was a healthy 
USD 74m. Rig and technology supplier 

National Oilwell Varco still reported 
declining sales in 1Q, but losses were cut 
significantly. Also its Free Cash Flow was 
healthy. After two dismal years, both 
companies indicated that the trough in 
exploration companies’ capex budgets seems 
behind. 
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