
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. 

   
 

     November 2017 Update  

 

NAV/P share (06/11/17):  EUR 213.19 
ISIN code: LU0141953439 

Website: www.citadelfund.com 

 

Citadel MSCI +/-

Value World vs.

Fund Index index

inception 113.2% 119.6% -6.4%

YTD 6.0% 8.2% -2.1%

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 November 6th, 2017)

 
 

Top 10 holdings   NAV % 
Pronexus    7.1% 
GS Home Shopping   7.0% 
Toyota Industries   7.0% 
Nongshim Holdings   5.6% 
Dewhurst -A-     4.8% 
Hanil Cement Co   4.6% 
Ahold Delhaize    4.5% 
Nakano Refrigerators   4.3% 
Berentzen-Gruppe AG   4.2% 
TGS Nopec     4.0% 

 

COMMENTARY 
In October stock markets were positive. 
Citadel benefited with a 2.4% return since last 
update. This brings the YTD performance to 

+6.0% and to +113.2% since inception. Hanil 

Cement, Dewhurst Plc and Toyota 

Industries were the top-3 performance 
contributors. 
 

Toyota Industries reported 2Q results that 
benefited from organic growth, acquisitions 
and currency movements. Sales were up by 
5% and Ebit by 3%. The company raised full 
year forecasts to more realistic levels (sales 
+16% and Ebit +14%). The dividend level was 
increased as well. 
 

Ahold Delhaize reported a strong 3Q report. 
Most regions reported comparable sales 
growth and expanding Ebit margins. The 
exception being Belgium, with slightly 
negative growth and a stable underlying 
margin. AD’s outlook for the remainder of the 
year and 2018 looks promising and a new 
€2bn share buy-back programme was 
announced for 2018. 
 

Philips Lighting reported solid 3Q numbers 
on the back of strong sales and margin 
growth in Professional Systems. Interestingly, 
this was achieved despite ongoing weakness 
in the US market and a continuing drag from 
Saudi Arabia. The Ebita margin in 
Professional Systems rose almost 400bps to 
10.1%, which is key to the investment case. 
 

Berentzen reported modest 3Q results, which 
were in line with reduced company guidance 
of more or less stable Ebit for FY17. Main 
problem seems to be excessive costs in the 
orange trade business, which is expected to 
improve in 4Q. All in all a weakish year, but 
2018 should see first results of the 
operational improvement program that the 
new CEO is executing. 

http://www.citadelfund.com/

