
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 2017 Update  

 

NAV/P share (1/5/17):  EUR 211.10 
ISIN code: LU0141953439 
Website: www.citadelfund.com 

Citadel MSCI +/-

Value World vs.

Fund Index index
inception 111.1% 112.2% -1.1%

YTD 5.0% 4.5% 0.5%

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 in EUR incl. net dividends; estimated Dec. 31st NAV

Source: European Fund Administration, MSCI

Citadel Value Fund Performance
(Class P, as of May 1st, 2017)

 
Top 10 holdings   
Pronexus    7.6% 
GS Home Shopping   7.1% 
Toyota Industries   5.9% 
Nongshim Holdings   5.6% 
SK Telecom -ADR-   4.9% 
Dewhurst -A-     4.6% 
Berentzen Gruppe   4.1% 
Ahold Delhaize    4.0% 
Daekyo -pref-     4.0% 
Hanil Cement    4.0% 

 

COMMENTARY 
Relative to the previous update the MSCI 
World index declined 0.5% while Citadel 
realised a -1% return. Currency headwind 
offset positive share price performances. 
Since inception the Fund is up +112.2%.  
 
The 1

st
 quarter earnings season started in 

April, with most Japanese companies 
publishing full year results. A selection of 
results from portfolio companies: 
Japanese disclosure and IR service provider 
Pronexus reported FY sales growth of 2.8% 
and Ebit growth of 6.1%. It benefits from 
growing disclosure requirements and demand 
for English IR services. Korean home 
shopping company GSHS published its 1Q 
results: while net sales were marginally down, 
Ebit grew on the back of cost savings. 
Competitive pressure and a shift towards 
lower margin services necessitates further 
cost measures. Toyota Industries reported 
FY results that marginally beat expectations. 
Positive volume developments in automotive 
and material handling equipment resulted in 
1% sales growth. Despite a 17% currency 
impact, the Ebit decline was limited to -3,5%. 
Korean nr. 1 mobile company SK Telecom 
published 1Q Ebit up 2%. Cost savings and 
lower losses in e-commerce helped to offset 
slowly declining ARPU and rising marketing 
costs. Semiconductor producer Hynix, in 
which SKT holds 20,7%, shot out all lights: 
sales +72% and Ebit +339%. Korean tutoring 
company Daekyo published good 1Q results 
with Ebit up 25.1%. It is reassuring that the 
profit improvement continues. Oil services 
company National Oilwell Varco is still 
suffering from weak spending in the oil 
industry. Due to successful cost cutting, 
operating losses are decreasing. Philips 
Lighting reported adj. Ebit growth of 22%, 
ahead of expectations, helped by growth in 
LED, Professional and Home.  


