Largest hedge funds increase Citi, Wells
Fargo holdings in Q1

(S&P Global Market Intelligence) - The world’s largest hedge funds were bullish on Wells Fargo &
Co. and Citigroup Inc. in the first quarter even as both banks’ stocks lost ground.

S&P Global Market Intelligence looked at the 25 biggest global hedge funds in terms of equity assets
that had at least one position in a financial stock. The analysis showed that four of these big hedge
funds held a position in Wells Fargo worth a combined $1.70 billion as of March 31.
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Hedge funds' 25 largest financial stock positions, ranked by total

market value
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Company (ticker) {shares)!  ($M)? funds?® Shares Price*
@ Berkshire Hathaway Inc. (BRK.A) 8,080 24104 3 -4.0 0.5
® Wells Fargo & Ca (WFC) 32,365,829 1,696.3 4 32.4 -13.6
@ S&PGlobal Inc. (SPGI) 8,301,783 1,603.3 5 4.4 12.8
@ Citigroup Inc. (C) 20,373,651 1,375.2 2 236.7 -0.3
@ Morgan Stanley (MS) 23,428,200 1,264.2 3 =40 28
Synchrory Financial (SYF) 32,907,579 1,103.4 4 -14.4 -13.2
@ BlackRock Inc. (BLK) 2,003,870 1,0855 2 -24.5 5.5
® Apollo Global Management LLC (AP0) 34,322,807 1,0166 1 =06 =115
® KKR & Co. LP (KKR) 40,700,000 1,008.9 1 4.1 -3.6
@ The Charles Schwab Corp. (SCHW) 10,232,052 1,004.3 3 1.2 1.7
® Bank of America Corp. (BAC) 32,276,474  068.0 4 -30.9 1.6
@ Athene Holding Ltd. (ATH) 10,649,247  030.4 1 NM -7.5
® The Bank of East Asia, Ltd. (23) 218,080,742 869.7 1 0.0 -7.9
@ The Bank of New York Mellon Corp. (BK) 16,136,596 8315 1 2.3 -4.3
® Berkshire Hathaway Inc. (BRK.B) 4110921  820.0 3 -14.0 0.6
® Intercontinental Exchange Inc. (ICE) 11,105,459 805.4 3 3.7 2.8
@ RaymondJames Financial Inc. (RJF) 7504342 671.0 2 67.7 0.1
@ Franklin Resources Inc. (BEN) 15,249,290 528.8 3 6.7 -20.0
@ Deutsche Borse Aktiengesellschaft (DB1) 3,534 650 4207 2 0.0 17.0
@ Charter Court Financial Services Group Plc (CCFS) 114,624,388 4761 1 0.0 8.9
Credit Acceptance Corp. (CACC) 1,420,355 4603 2 0.6 2.1
® The Toronto-Dorminion Bank (TD) 7,835,616 44390 1 -11.9 -3.5
& Enstar Group Ltd. (ESGR) 1,950,218  410.0 1 0.0 4.7
@ Willis Towers Watson Public Ltd. Co. (WLTW) 2,691,220 4096 1 =21 1.0
& Cincinnati Financial Corp. (CINF) 4,770,080 364.3 1 20.6 =0.9
Industry ] Banks ® Caﬁiﬂl markets © Insurance Consumer finance

@ Thrifts and mortgage finance @ Diversified financial services

Datacompiled May 22, 2018

5&P Global Market Intelligence analyzed the latest Forms 13F, Forms 13G, Schedules 130, exchange
announcements and annual reports to determine the langest hedge funds based on reported equity assets.
The list was limited to those Tunds that S&P Global Market Intelligence believes are pure play hedge funds that
focus on stock picks, are more activist, and have rewer than 100 positions.

Limited to hedge Tunds with at least one rinancial sector holding. Excludes ETFs and companies in the
"Technology® sector Industry classitications are based on S&P CapitallQ derinitions.

1 Aggregate number of shares held by the top 25 hedge tunds.

2 Aggregate market value of holdings among the top 25 hedge Tunds.

*Total number of top 25 hedge funds with shares in the company.

* Price change is shown for shares on a company's home-country stock exchange in U.S. dollars.

SAsofrMarch 31, 2018, Apollo held 10,649,247 class A shares, up Trom 132,130 at Dec. 31,2017, and 19,781,377
class B shares, down from 42,633,171.

NM = not meaningrul

The tickers shown are based on a company's home-country stock exchange.

Source: 5&PGlobal Market Intelligence

During the first quarter, Viking Global Investors LP more than doubled its position in the bank to
$672.6 million, while Appaloosa Management LP initiated a $154.0 million stake. At the same time,
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both Gardner Russo & Gardner LLC and Ruane Cunniff & Goldfarb LP trimmed their exposure to the
bank during the quarter.

At U.S. megabank Citigroup Inc., two of the top 25 hedge funds held a position worth a combined
$1.38 billion. ValueAct Capital Management LP significantly increased its investment in Citi to $1.09
billion as of March 31, up from $81.9 million at the end of 2017.

Kiltearn Partners LLP also added to its Citi stake during the first quarter, but the decline in the
bank’s share price knocked the market value of the firm’s total position down to $281.7 million as of
March 31, from $308.7 million a quarter earlier.

Among the top 25 hedge funds, Kiltearn Partners was the most concentrated in financial stocks, with
12 of its 57 holdings allocated to the industry.

Gardner Russo and Ruane Cunniff both reported investments in Berkshire A-shares and B-shares,
while Hillhouse Capital Management Ltd. reported an A-share stake and Select Equity Group LP
disclosed a B-share stake.

Berkshire Hathaway Inc. was easily the largest investment among the top 25 hedge funds, which
held a collective $2.42 billion stake in Berkshire A-shares and an $820.0 million investment in
Berkshire B-shares as of March 31.

Carl Icahn’s Icahn Capital LP completely sold out of insurer American International Group Inc.
during the first quarter. At the end of 2017, the hedge fund’s stake was worth $2.56 billion, which
was the largest investment among the top 25 hedge funds at year-end 2017.


https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=110476
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4905173
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4041896
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4134107
https://platform.mi.spglobal.com/web/client?auth=inherit#news/article?KeyProductLinkType=2&id=44642427
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4320346
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4306965
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4430613
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=103462
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=4689458
https://platform.mi.spglobal.com/web/client?auth=inherit#company/profile?KeyProductLinkType=2&id=103330
https://platform.mi.spglobal.com/web/client?auth=inherit#news/article?KeyProductLinkType=2&id=43693415

Largest hedge funds invested in financial
companies*
25 largest hedge funds with a financial stock
position, ranked by total equity assets

Total equity Total

Rank Company (ticker) assets ($B) positions
1 lcahn Capital LP 23.88 19
2 Lone Pine Capital LLC 20.30 47
3 Eliott Management Corp. 16.41 68
4 TCI Fund Management Ltd. 18.96 10
5 Viking Global Investors LP 17.72 69
& Tiger Global Management LLC 14.81 61
7 Gardner Russo & Gardner 1412 a5
8 Select Equity Group LP 13.91 a5
9 Farallon Capital Management LLC 13.64 a6

10 ValueAct Capital Management LP 13.57 17
11 The Baupost Group LLC 13.30 37
12 Third Point LLC 12.92 40
13 Egerton Capital (UK) LLP 12.70 51
14 Ruane, Cunniff & Goldfarb LP 12.37 B4
15 Apollo Global Management LLC (APO) 12.29 70
16 Highfields Capital Management LP 11.41 58
17 Cantillon Capital Management LLC 10.66 43
18 Hillhouse Capital Management Ltd. 10.45 70
16 Trian Fund Management LP 10.00 8
20 PAR Capital Management Inc. 9.73 B4
21 Appaloosa Management LP 9.69 49
22 Canyon Capital Advisors LLC 0.58 36
23 Kiltearn Partners LLP 8.82 57
24 Pertwater Capital Management LP 8.62 56
25 Senator Investment Group LP 7.28 43

Datacompiled May 22, 2018.

* S&P Global Market Intelligance analyzed the latest Forms 12F, Forms
13G, Schedules 130, exchange announcemeants and annual reports to
determine the largest hedge Tunds based on reported equity assets and
number of pogitions as of May 22, 2018. The list was limited to those
funds that S&P Global Market Intelligence believes are pure play hedge
funds that rocus on stock picks, are more activist, and have rewer than
100 positions. Limited to hedge funds with at least one tinancial ssctor
holding.

Source: 5&PGlobal Market Intelligence
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