
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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NAV/P share (03/10/16):  EUR 195.16 
ISIN code: LU0141953439 

website: www.citadelfund.com 

Citadel MSCI +/-

Value World vs.

Fund Index index

inception 95.2% 87.1% 8.1%

YTD -3.0% 2.0% -5.1%

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 (post-tax) dividends; estimated Dec. 31st NAV

Citadel Value Fund Performance
(Class P, as of October 3rd, 2016)

 
Top 10 holdings   
Tessi SA    8.0% 
Pronexus    6.9% 
Nongshim Holdings   5.7% 
Toyota Industries   5.4% 
Village Super Market   4.8% 
BAE Systems PLC   4.7% 
SK Telecom –ADR-   4.5% 
Ahold Delhaize, Koninklijke NV  4.2% 
Daekyo –pref-     4.0% 
GS Home Shopping   3.7% 

 
 

COMMENTARY 
The MSCI world index was down 1.3% 
compared to our previous monthly letter. 
Underneath this relative stability there was a 
significant degree of divergence between the 
various geographies. Citadel’s performance 
was down 0.7% versus last month. Year-to-
date Citadel’s performance is -3.0%, mainly 
because the share price of some of the 
holdings in Asia retreated despite their low 
valuations and promising outlook. Since 
inception the Fund’s performance is +95.2%. 

 
The spree of quarterly results pretty much 
ended, leaving the month of September with 
only a few news items worth mentioning. 

Proto (managing the market leading portal 
for used car sales and related information in 
Japan) published its annual report, which 
gave additional insight into the strategic plans 
for the coming years. The company is 
pursuing an ambitious plan to grow 
profitability. The current attractive returns on 
capital are not reflected in the share price 

given today’s low valuation. FW Thorpe Plc 
(supplier of professional lighting systems) 
released its final results for the year ending 
June 30

th
. Once again, this well-managed 

company generated strong results with 
operating profit growing by over 18%. While 
profit growth was supported by the successful 
acquisition of Lightronics in the Netherlands 
in 2015, autonomously the operating margin 
continued to expand to 19.2%, a remarkable 
achievement in this industry. The investment 
in FW Thorpe has been a very rewarding one 
for Citadel, with the current share price 
reaching a level more than fourfold the 
average price paid for this holding. 
 
While the fund’s current portfolio is in quite 
good shape, we continue to invest 
considerable effort in finding potential new 
additions that meet the strict valuation criteria. 

http://www.citadelfund.com/

