
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. 

   
 

     October 2017 Update  

 

NAV/P share (02/10/17):  EUR 206.88 
ISIN code: LU0141953439 

Website: www.citadelfund.com 

 

Citadel MSCI +/-

Value World vs.

Fund Index index

inception 106.9% 112.1% -5.2%

YTD 2.9% 4.5% -1.6%

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 October 2nd, 2017)

 
 

Top 10 holdings   NAV % 
Pronexus    7.2% 
GS Home Shopping   7.2% 
Toyota Industries   6.6% 
Nongshim Holdings   5.4% 
Ahold Delhaize    4.4% 
Dewhurst -A-     4.2% 
Village Super Market -A-  4.2% 
Nakano Refrigerators   4.1% 
CNIM     4.0% 
TGS Nopec     3.9% 

 

COMMENTARY 
In September, both Citadel and the MSCI 
World index showed positive returns. Citadel 
was up 1.8% since the last monthly update 
and 2.9% so far this year. Since inception the 
Fund is up 106.9%. 
 
The largest positive contributor this month 

was National Oilwell Varco. After its semi-
annual results, management was hesitant to 
call the bottom of the offshore oil market just 
yet. However, profitable growth in its other 
markets coupled with improved oil market 
sentiment pushed the share price up by 17%. 
 
The largest negative contributor was 

Berentzen, the German spirits & beverages 
producer (-10%). Management revised its full 
year guidance to a modestly lower EBITDA 
range, mainly as a result of bad summer 
weather and logistical issues. After re-doing 
our analysis and contact with the new CEO, 
the Fund increased its holding at what we 
believe is a very attractive valuation. 
 
An upward revision of profit expectations was 

announced by Proto (automotive data, 
products & services in Japan). Higher sales 
and lower cost growth will result in strong first 
half year results, making the company’s 
ambitious full year forecast of 60% operating 
profit growth a realistic target. 
 
The Fund also added an exciting new holding 

to the portfolio, CNIM S.A. CNIM is a French 
industrial engineering company mainly active 
in designing, contracting and operating 
waste-to-energy plants. Next to a quite 
healthy order book for building turn-key 
plants, it has a portfolio of long-term plant 
operating contracts, contributing a steady and 
healthy margin. As a result, the coming years 
look very promising. The Fund was able to 
build a position below 4x EV/EBITDA. 

http://www.citadelfund.com/

