
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 (05/09/16):  EUR 196.57 
ISIN code: LU0141953439 
website: www.citadelfund.com 

Citadel MSCI +/-

Value World vs.

Fund Index index

inception 96.6% 89.6% 7.0%

YTD -2.3% 3.4% -5.7%

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 September 5th, 2016)

 
Top 10 holdings   
Tessi SA    7.7% 
Pronexus    6.0% 
Nongshim Holdings   5.4% 
Toyota Industries   5.4% 
BAE Systems PLC   4.8% 
Village Super Market   4.6% 
Ahold Delhaize, Koninklijke NV  4.3% 
SK Telecom –ADR-   4.1% 
Daekyo –pref-     3.8% 
Dewhurst    3.7% 

 
 

COMMENTARY 
The MSCI world index ended August nearly 
flat compared to last month. On balance the 
same holds true for Citadel, despite a couple 
of significant movements in its portfolio and 
currency rates. Year-to-date Citadel’s 
performance is -2.3%. Since inception the 
Fund’s performance is +96.6%. 
 
Second quarter results continued to pour in. 
Ahold, which merged with Delhaize in July, 
published solid results, with same store sales 
growth in every region. Ebit margin in the 
Netherlands was up on the back of increased 
consumer spending and cost savings, while 
its US margin was kept stable in an ongoing 
negative pricing environment. After a couple 
of years in which sales stagnated and profits 
were under pressure, both metrics have 
found their way up again. Merger partner 
Delhaize, which reported 2Q results earlier, 
showed same store sales growth in all 
regions. After major restructurings in Belgium 
and the US, margins continue to improve. 
Family controlled Dewhurst (lift and other 
components) gave a positive trading update 
for the year ending 30/9/16. Its international 
business is helped by the depreciating Pound, 
a direct result of the Brexit outcome. Tessi, 
the French document services group reported 
12.4% like-for-like growth in 1H16. 
Acquisitions added another 30% but diluted 
its high Ebit margin from 16% in 1H15 to 
13.1% in 1H16. With numbers like these, the 
current share price continues to undervalue 
the business. 
No disappointing news? Unfortunately, after a 
somewhat hopeful start of the year, costume 
jewelry retailer Bijou Brigitte reported 
disappointing 1H16 results. Despite growing 
consumer expenditures in its major markets, 
same store sales continue to be under 
pressure. With ever inflating costs, Ebit was 
down by almost 30%.  


