
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. 

 
 

           May 2015 Update  

  
 

NAV/P share (04/05/15):  EUR 196.78 
ISIN code: LU0141953439 
website: www.citadelfund.com 

Citadel MSCI +/-

Value World vs.

Fund Index index

inception 96.8% 89.8% 6.9%

YTD 9.7% 14.3% -4.6%

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 May 4th, 2015)

 
Top 10 holdings   
Nongshim Holdings   6.5% 
Ahold, (Koninklijke) NV   6.3% 
Toyota Industries   6.0% 
SK Telecom –ADR-   5.2% 
GS Home Shopping   4.8% 
BAE Systems PLC   4.7% 
Tessi SA    4.7% 
Hanil Cement    4.5% 
Village Super Market –A-  4.3% 
Dewhurst PLC –A-    3.6% 

 
 

COMMENTARY 
Since last update most stock markets 
experienced a mild correction of a couple of 
%. ‘Haste makes waste’ seems also true for 
stocks, with the German market down nearly 
8% from its recent high. The Fund was down 
by 0.6% last month and is up by 9.7% in 
2015. This brings the since inception return to 
+97%.  
 
Last month saw the start of the quarterly 
reporting season for many companies. Large 
currency swings make the interpretation of 
results tricky this year. The 1Q15 EUR/USD 
rate e.g. depreciated nearly 18% vs 1Q14.  
 
Toyota Industries reported final quarter 
results with volumes and sales up in all 
businesses except vehicle production. 
Despite margin weakness in the 4

th
 quarter, 

operating profit for the full year was up 9%, 
helped by the JPY/USD rate, and a further 
increase is forecast for 2015. Because Toyota 
Industries’ value is largely driven by its 6.9% 
stake in Toyota Motor Corporation, the 
reporting of its full year numbers in the next 
few days is even more important.   
 
Korean mobile operator SK Telecom 
reported 1Q15 results which saw a 
continuation of the trend towards lower 
marketing costs. Since the introduction of the 
new handset-subsidy law in Oct 2014, 
profitability is improving. The flipside of lower 
subsidies seems to be increased competition 
on tariffs, but management focus appears to 
be shifting from market share to profitability. 
This could lead to structurally higher 
profitability. 
 
French documents processor and 
gold/currency wholesaler Tessi reported 
13.8% higher sales. A promising start of 
2015!                     


