
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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Citadel MSCI +/-

Value World vs.

Fund Index index

inception 103.2% 104.3% -1.1%

YTD 1.1% 0.7% 0.4%

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 September 4th, 2017)

 
 

Top 10 holdings        NAV % 
GS Home Shopping   7.1% 
Pronexus    7.0% 
Toyota Industries   6.1% 
Nongshim Holdings   5.6% 
Ahold Delhaize    4.3% 
Dewhurst -A-     4.2% 
Nakano Refrigerators Ltd  4.0% 
Hanil Cement    4.0% 
Village Super Market Inc  3.9% 
Daekyo -pref-     3.8% 

 

COMMENTARY 
The MSCI World index continued its 
downward path in August. YTD the index is 
about flat. Citadel was also down in August, 
suffering from weakness in the retail & 
beverages sector and a strong Euro. So far 
this year the Fund’s performance is +1.1%, a 
small outperformance against +0.7% for the 
index. Since inception the Fund is up 103.2%. 
 
The string of quarterly results continued in 

August. GS Home Shopping released 2Q 
results with sales up 1.8% and Ebit by 4%. 
Competition from telco companies is heating 
up (particularly Mobile commerce), but GS 
seems to hold up well. As expected Japanese 

company Nakano Refrigerators reported 
declining 1H sales and Ebit relative to strong 
2016H1 numbers. Still, the numbers were 
better than expected and the company gave 
an improved, albeit still very conservative, 
outlook for the full year. An interesting case 

was Royal Ahold Delhaize, which reported 
good 2Q results. Not withstanding this, the 
share price continued its exaggerated slide 
on the back of sector news. We believe that 
AD’s US operations (including online Peapod) 
are well positioned to withstand any increased 
competition following the acquisition of Whole 
Foods by Amazon.com. Japanese car-

information company Proto reported good 1Q 
results, after a longer period of weak 
operating performance. Proto now looks on 
course to realize a significantly better year 
compared to 2016. Negatives came from 

Bijou Brigitte, which is unsuccesful in 
reigniting same store sales growth, 
notwithstanding increased consumer sales in 
its main markets. German spirits company 

Berentzen reported 1H results that were a 
little light, with a stagnating orange juice 
business and a hesitant home market. The 
company now expects annual profit to reach 
the lower end of its forecast range, but the 
harsh share price reaction seems overdone. 

http://www.citadelfund.com/

