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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

General information 

An audited annual report is prepared and made available to Shareholders in respect of each financial 
year. The first report of the Fund is this audited report as of December 31, 2010. 

Copies of the financial reports may be obtained free of charge by any person at the registered offi ce of 
the Fund. 

The Fund's financial year shall end on December 31 of each year. 
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Manager's report 

Armada Capital fund had a difficult start since inception early September 2010, delivering a negative -5% 
return after costs and fees. Whilst the overall global environment for equities was supported by a new 
round of QE implemented by the FED, Spain, around which the fund concentrates, suffered an abrupt 
set back with perennial sovereign credit risks concerns. Since inception to YE 2010 the IBEX was down - 
8%, Eurostoxx + 2% and S&P +15%. 

Admittedly, part of the country sovereign risk worsening, with Spain's 10Y spreads on Germany above 
300 bp, was prompted by an unequivocal change in the global interest rate cycle with the long end of the 
curve jumping from troughs more than 100bp across core countries. As the FED stated it was ready to 
pump in another $600bn to the economy, inflation expectations surged across the board and bond yield 
followed suite. 

What was idiosyncratic to Spain's sovereign risk is the Government's slow reaction to markets' long time 
demanded structural reforms, namely on its financial sector, labour and pension, and budgetary fronts. 
Whereas public debt levels are in a comparatively better shape, private indebtedness mostly in the form 
of financial sector's wholesale funding was deemed as problematic. As soon as Ireland's case appeared 
ready for a bail out early November, market's wariness with peripheral risk turned to Iberia. IBEX 's -15% 
collapse in November responded to market's perception that Spain was next in line. 

The fund's net exposure to the country and specific bad performance from a couple of large overseas 
stocks in the renewable space, added altogether to a monthly draw down of -8% - a rocky start indeed. 
Spain's Government, however, endorsed this singling out as a catalyst enough to start delivering on 
structural reforms and rapidly legislating by decree, opening a row of new measures that will further 
strengthen into earlier in the next year, specifically with the recapitalization of its financial sector, an event 
that should constitute in the inflection point into regaining market's confidence. 

As our main thesis on the country's solvency remains positive - le the net worth shortfall magnitude by no 
means should constitute a systemic risk for the country itself, let aside the whole European area, and is 
therefore perfectly manageable, we endured such a negative performance, reaffirm the fund's edge in 
the form of insights with best-in-class status of Spain's large multinationals within their sectors and look 
forward to seeking alpha in the unwinding of the country's sovereign risk premium to start with. 
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Audit report 

To the Shareholders of 
Armada Capital SICAV SIF  

Following our appointment by the General Meeting of the Shareholders of the SICAV SIF dated 
August 18, 2010, we have audited the accompanying financial statements of Armada Capital 
SICAV SIF, which comprise the statement of net assets and the securities portfolio as at 
December 31, 2010 and the statement of operations and changes in net assets for the period 
from June 18, 2010 (date of incorporation) to December 31, 2010 and a summary of significant 
accounting policies and other explanatory notes to the financial statements. 

Responsibility of the Board of Directors of the SICAV SIF for the financial statements 

The Board of Directors of the SICAV SIF is responsible for the preparation and fair presentation 
of these financial statements in accordance with Luxembourg legal and regulatory requirements 
relating to the preparation of the financial statements and for such internal control as the Board 
of Directors of the SICAV SIF determines is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

Responsibility of the "Réviseur d'entreprises agréé" 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing as adopted for 
Luxembourg by the "Commission de Surveillance du Secteur Financier". Those standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the judgment of the 
"Réviseur d'entreprises agree", including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error. In making those risk assessments, the 
"Réviseur d'entreprises agree" considers internal control relevant to the entity's preparation and 
fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity's internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates 
made by the Board of Directors of the SICAV SIF, as well as evaluating the overall presentation 
of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

PricewaterhouseCoopers S.à r.1, 400 Route d'Esch, B.P. 1443, L-1014 Luxembourg 
T: +352 494848 1, F:+352 494848 2900, www.pwc.lu  

Cabinet de revision agree. Expert-comptable (autorisation gouvernementale n°00123693) 
R.C.S. Luxembourg 65 477 - Capital social EUR 516 950- TVA LU17564447 
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Opinion 

In our opinion , the financial statements give a true and fair view of the financial position of 
Armada Capital SICAV SIF as of December 31, 2010, and of the results of its operations and 
changes in its net assets for the period from June 18, 2010 (date of incorporation) to 
December 31, 2010 in accordance with Luxembourg legal and regulatory requirements relating 
to the preparation of the financial statements. 

Other matters 

Supplementary information included in the annual report has been reviewed in the context of 
our mandate but has not been subject to specific audit procedures carried out in accordance 
with the standards described above. Consequently, we express no opinion on such information. 
However, we have no observation to make concerning such information in the context of the 
financial statements taken as a whole. 

PricewaterhouseCoopers S.à r.1,	 Luxembourg, April 18, 2011 

Represented by 

NIN 

Regis Malcourant
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Statement of Net Assets as at December 31, 2010

ARMADA CAPITAL 
SICAV SIF 

[UN 

ASSETS 

Securities portfolio at cost, long	 7,299,390.56 
Unrealised depreciation on the securities portfolio, long	 (133,420,66)  
Securities portfolio at market value, long (note 2)	 7,165,969.90 

Cash	 5,699,633.57 
Formation expenses (note 2)	 29,610.51 
Receivables for securities sold	 762,619,80 
Interest receivable	 2,672.82  
Total assets	 13,660,506.60 

LIABILITIES 

Securities portfolio at cost, short	 4,455,873.31 
Unrealised appreciation on the securities portfolio, short	 (177,327.80)  
Securities portfolio at market value, short (note 2)	 4,278,545.51 

Payables for securities purchased	 145,852.03 
Bank overdraft	 2,517,271.49 
Broker commission	 146.45 
Interest payable	 612.45 
Dividend payable	 75.91 
Investment Management fees payable (note 4)	 10,589.45 
"Taxe d'abonnement" payable (note 3)	 167.78 
Directors fees payable	 5,000.00 
Administrative and custodian fees payable (notes 6, 7)	 4.603.34 
Formation expenses payable (note 2)	 31,725.55 
Other liabilities (note 8)	 13,066.69  
Total liabilities	 7,007,656.65 

TOTAL NET ASSETS	 6,652,849.95 

Number of shares outstanding class A	 3,000.00 
Net Asset value per share class A	 943,03 

Number of shares outstanding class P	 4,046.00 
Net Asset value per share class P	 945.07 

The accompanying notes form an integral part of these financial statements
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Statement of Operations and Changes in Net Assets for the period 
from June 18, 2010 (date of incorporation) to December 31, 2010

ARMADA CAPITAL 
SICAV SIF 

EUR 

Net assets at the beginning of the period	 - 

INCOME 

Dividend income, net	 91,158.24 
Interest income	 9,716.12  
Total income	 100,874.36 

EXPENSES 

Bank charges	 200.00 
Interest expense	 7.680.38 
Investment management fees (note 4)	 10,589.45 
Amortization of formation expenses (note 2)	 2,115.04 
"Taxe d'abonnement" (note 3)	 268.77 
Administrative and custodian fees (notes 6,7)	 17,913.36 
Professional fees	 17,650.00 
Directors' fees	 5,000.00 
Other expenses	 25,213.38  
Total expenses	 86,630.38 

Net gain from investments	 14,243.98 

Net realised loss on sales of investment securities	 (443,591.53) 
Net realised loss on foreign exchange	 (9,195.62) 

Net loss	 (438,543.17)

Change in net unrealised appreciation: 

- of investment securities	 43,907.00 
- of foreign exchange	 1,486.12 

Change in net assets as a result of operations	 (393,150.05) 

Proceeds from Subscription of shares	 7,046,000.00 

Net assets at the end of the period	 6,652,849.95 

The accompanying notes form an integral part of these financial statements
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Securities Portfolio as at December 31, 2010 (expressed in EUR) 

Stock exchange / 
issue country	Description	 Currency	Quantity	Market value	% of net 

	

(in EUR)	assets 

	

Long/(Short)	Long/(Short)	Long/(Short)  
Equity 

Borsatiliana 
Italy	 ATLANTIA SPA	 EUR	(9,000.00)	(137 430,00)	(2.06) 

Total Italy	 (9,000.00)	(137,430.00)	(2.06)  

Continuous 
Britain	 JA7_ZTEL PLC	 EUR	100,000.00	355,000.00	5.33 

Total Britain	 100,000.00	355,000.00	5.33  

Spain	 ABERTIS INFRAESTRUCTURAS SA	 EUR	43,000.00	578,565.00	8.70 
ACERINOX SA	 EUR	15,000.00	196,875.00	2.96 
ANTENA 3 DE TELEVISION SA	 EUR	60,000.00	417,000.00	6.27 
FERROVIAL SA	 EUR	110,000.00	817,850.00	12.29 
IBERDROLA RENOVABLES SA	 EUR	175,000.00	464,800.00	6.99 
INDITEX SA	 EUR	4,000.00	224,120.00	3.37 
NH HOTELES SA	 EUR	120,000.00	407,400.00	6,12 
OBRASCON HUARTE LAIN SA	 EUR	30,000.00	680,250.00	10.22 
REPSOL YPF SA	 EUR	36,000.00	750,600.00	11.28 
ACS ACTIV1DADES DE CONSTRUCCION Y SERVICIOS SA	 EUR	(17,000.00)	(596,275.00)	(8.96) 
BANCO DE SABADELL SA	 EUR	(100,000.00)	(295,000.00)	(4.43) 
BANKINTER SA	 EUR	(70,000.00)	(290,920.00)	(4.37) 
FOMENTO DE CONSTRUCCIONES Y CONTRATAS SA	 OUR	(18,000.00)	(353,880.00)	(5.32) 
GAS NATURAL SDG SA	 EUR	(17,000.00)	(195,330.00)	(2.94) 

Total Spain	 371,000.00	2,806,055.00	42.18  

Copenhagen 
Denmark	VESTAS WIND SYSTEMS AYS	 DKK	39,000,00	921,672.00	13.83 

Total Denmark	 39,000,00	921,672.00	13.83  

EN Lisbon 
Portugal	 BANIF SGPS SA	 EUR	150,000.00	130,500.00	 1.96 

BANCO COMERCIAL PORTUGUES SA	 EUR	(250,000.00)	(145,500.00)	(2.19) 

Total Portugal	 (100,000.00)	(15,000.00)	(0.23)  

New York 
Brazil	 ITAU UNIBANCO HOLDING SA	 USD	(10,000.00)	(179,635.00)	(2.70) 

Total Brazil	 (10,000.00)	(179,635.00)	(2.70)  

China	 TRINA SOLAR LTD	 USD	' 60,000.00	1.051,324.26	15.80 
YINGLI GREEN ENERGY HOLDING CO LTD	 USD	23,000.00	170,013.47	2.56 

Total China	 83,000.00	1,221,337.73	18.36  

Oslo 
Norway	 RENEWABLE ENERGY CORP ASA	 NOK	(150,000.00)	(342,368.55)	(5.15) 

Total Norway	 (150,000,00)	(342,368.55)	(5.15)  

SIX Swiss Ex 
Switzerland	FLUGHAFEN ZUERICH AG	 CHF	 (300.00)	(91,725,84)	(1.38) 

Total Switzerland	 (300.00)	(91,725.84)	(1.38)  

Stockholm 
Sweden	 SANDVIK AB	 SEK	(11,000.00)	(160,404.78)	(2.41) 

Total Sweden	 (11,000.00)	(160,404.78)	(2.41)  
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ARMADA CAPITAL SICAV SIE 
Luxembourg R.C.S. B154177 

Securities Portfolio as at December 31, 2010 (expressed in FUR) 

Stock exchange / 

	

issue country	Description	 Currency	Quantity	Market value	% of riet 

	

(in EUR)	Assets 

	

Long/(Short)	Long/(Short)	Long/(Short)  

Xetra 

	

Germany	EON AG	 EUR	(10,000.00)	(229,350.00)	(3.45) 
FRAPORT AG FRANKFURT AIRPORT SERVICES WORLDWIDE	EUR	 (8,500,00)	(400,860.00)	(6.03) 
NORDEX SE	 EUR	(33,191.00)	(182,716.46)	(2.75) 
0-CELLS SE	 EUR	(110,000.00)	(276,100.00)	(4.15) 
SOLARWORLD AG	 EUR	(25,000.00)	(186,625.00)	(2.81) 
WACKER CHEMIE AG	 EUR	 (1,500.00)	(195,900.00)	(2.94) 

Total Germany	 (188,191.00)	(1,471,551.46)	(22,13)  

Swaps
DJ STOXX INDUSTRIA SWAP	 EUE	 (500.00)	(18,525.00)	(0.28) 

Total Swaps	 (500,00)	(18,525,001	(0.28)  

Total net Securities portfolio at market value	 2,887.424.10	43.36 

The accompanying notes form an integral part of these financial statements
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Notes to the financial statements as at December 31, 2010 

NOTE 1	GENERAL 

Armada Capital SICAV SIF (the "Fund") is a public limited liability company, organized as a "société 
anonyme" and qualifies as a "Société d'Investissement à Capital Variable" ("SICAV") and a Fonds 
d'Investissement Specialise ("FIS") under the SIF Law. The Fund was incorporated for an unlimited 
period on June 18, 2010 with an initial capital of EUR 31,000, The Articles have been published in the 
Mémorial under number 1474 dated July 19, 2010. 

The Fund is registered under B 154177 with the Registre de Commerce et des Sociétés, where the 
Articles have been filed and are available for inspection, The Company exists for an indefinite period. 

The capital of the Fund shall be equal at all times to the net assets of the Fund. The minimum 
subscribed capital of the Fund, is Euro 1,250,000. This minimum must be reached within a period of 
twelve (12) months following the authorization of the Fund as a SICAV-SIF under the Law of 2007. 
Fractions of Ordinary Shares may be issued up to one thousandth of an Ordinary Share. 

As at December 31, 2010, Armada Capital SICAV SIF comprises the following sub-fund: 

Sub-Fund Lynx (Sub-Fund A) 

NOTE 2	PRINCIPAL ACCOUNTING POLICIES 

Presentation of the financial statements 

The financial statements of the Fund are presented in accordance with the regulations in force in 
Luxembourg governing collective investment undertakings. 

In valuing assets, the following rules applied: 

1) The value of any cash in hand or on deposit, bills and demand notes payable and accounts 
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not 
yet received is deemed to be the full amount thereof, unless in any case the same is unlikely to be 
paid or received in full, in which case the value thereof is reduced after making such discount as the 
Board of Directors may consider appropriate in such case to reflect the true value thereof. 

2) The value of transferable securities, money market instruments and any financial assets admitted 
to official listing on any stock exchange or dealt on any regulated market shall be based on the last 
available closing or settlement price in the relevant market prior to the time of valuation, or any other 
price deemed appropriate by the Board of Directors. 

3) In the event that any assets are not listed or dealt in on any stock exchange or on any regulated 
market or if with respect to assets listed or dealt in on any stock exchange, or any regulated market 
the price as determined pursuant to sub-paragraph (ii) is, in the opinion of the Board of Directors, not 
representative of the value of the relevant assets, such assets are stated at fair market value or 
otherwise at the fair value at which it is expected they may resold, as determined in good faith by on 
under the direction of the Board of Directors, 
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Notes to the financial statements as at December 31, 2010 (continued) 

4) The liquidating value of futures, forward or options contracts not admitted to official listing on any 
tock exchange or dealt on any regulated market shall mean their net liquidating value determined, 
pursuant to the policies established prudently and in good faith by the Board of Directors, on a basis 
consistently applied for each different variety of contracts. The liquidating value of futures, forward 
and options contracts admitted to official listing on any stock exchange or dealt on any regulated 
market shall be based upon the last available closing or settlement prices of these contracts on stock 
exchanges and regulated market on which the particular futures, forward or options contracts are 
traded on behalf of the Fund; provided that if a future, forward or options contract could not be 
liquidated on the day with respect to which assets are being determined, the basis for determining the 
liquidating value of such contract shall be such value as the Board of Directors may deem fair and 
reasonable. 

5) Units or shares of an open-ended undertaking for collective investment ("UCIs") will be valued at 
their last determined and available official net asset value, as reported or provided by such UCIs or its 
agents, or at their last estimated net asset values (i.e, estimates of net asset values) if more recent 
than their last official net asset values, provided that due diligence has been carried out by the 
Administrator, in accordance with instructions and under the overall control and responsibility of the 
Board of Directors, as to the reliability of such estimated net asset values. The net asset value 
calculated on the basis of estimated net asset values of the target UCIs may differ from the net asset 
value which would have been calculated on the relevant Valuation Day, on the basis of the official net 
asset values determined by the Administrators of the target UCI. In case of significant differences 
between the estimated value and the final value of the target UCI, the Fund may, at its discretion, 
recalculate the net asset value for the relevant period. 

6) Interest rate swaps will be valued on the basis of their market value established by reference to the 
applicable interest rate curve. 

Swaps pegged to indexes or financial instruments shall be valued at their market value, based on the 
applicable index or financial instrument. The valuation of the swaps tied to such indexes or financial 
instruments shall be based upon the market value of said swaps, in accordance with the procedures 
laid down by the Board of Directors. 

Credit default swaps are valued on the frequency of the Net Asset Value founding on a market value 
obtained by external price providers. The calculation of the market value is based on the credit risk of 
the reference party respectively the issuer, the maturity of the credit default swap and its liquidity on 
the secondary market. The valuation method is recognized by the Board of Directors of the Fund and 
checked by the auditors. 

Total return swaps or total rate of return swaps ("TRORS") will be valued at fair value under 
procedures approved by the Board of Directors. As these swaps are not exchange-traded, but are 
private contracts into which the Fund and a swap counterparty enter as principals, the data inputs for 
valuation models are usually established by reference to active markets. However it is possible that 
such market data will not be available for total return swaps or TRORS near the Valuation Day. 
Where such markets inputs are not available, quoted market data for similar instruments (e.g. a 
different underlying instrument for the same or a similar reference entity) will be used provided that 
appropriate adjustments be made to reflect any differences between the total return swaps or TRORS 
being valued and the similar financial instrument for which a price is available. Market input data and 
prices may be sourced from exchanges, a broker, an external pricing agency or a counterparty. 
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Notes to the financial statements as at December 31, 2010 (continued) 

If no such market input data are available, total return swaps or TRORS will be valued at their fair 
value pursuant to a valuation method adopted by the Board of Directors which shall be a valuation 
method widely accepted as good market practice (i.e. used by active participants on setting prices in 
the market place or which has demonstrated to provide reliable estimate of market prices) provided 
that adjustments that the Board of Directors may deem fair and reasonable be made. The Fund's 
auditors will review the appropriateness of the valuation methodology used in valuing total return 
swaps or TRORS. In any way the Fund will always value total return swaps or TRORS on an arm-
length basis. 

7) The value of contracts for differences will be based, on the value of the underlying assets and vary 
similarly to the value of such underlying assets. Contracts for differences will be valued at fair market 
value, as determined in good faith pursuant to procedures established by the Board of Directors. 

8) Forward foreign exchange contracts are valued with year end period foreign exchange FX rate and 
the changes in value recognized in statement of operations and changes in net assets as income or 
loss. 

9) All other securities, instruments and other assets are valued at fair market value as determined in 
good faith pursuant to procedures established by the Board of Directors. 

10) All costs and expenses relating to the organization of the first Sub-Fund and the incorporation of 
the Fund will be amortized by the Fund over a period of five (5) years of the Fund's commencement 
of operation. 

11) Closing exchange rates as at December 31, 2010 relating to EUR are: 

1 CHF = 0.8004 EUR 
1 DKK = 0.1342 EUR 
1 NOK = 0.1283 EUR 
1 SEK = 0.1112 EUR 
1 USD = 0.7482 EUR 

NOTE 3	TAXATION 

Taxation of the Fund 

The Fund is not subject to any taxes in Luxembourg on income or capital gains. In addition, the only 
tax to which the Fund in Luxembourg is subject, is the "taxe d'abonnement" at a rate of 0.01% per 
annum based on the net asset value of each Fund at the end of the relevant quarter, calculated and 
paid quarterly. 

Interest and dividend income received by the Fund may be subject to non-recoverable withholding tax 
in the countries of origin. The Fund may further be subject to tax on the realised or unrealised capital 
appreciation of its assets in the countries of origin. 

Taxation of Shareholders 

Shareholders are not normally subject to any capital gains, income, withholding, gift, estate, 
inheritance or other taxes in Luxembourg except for Shareholders domiciled, resident or having a 
permanent establishment in Luxembourg, and except for certain former residents of Luxembourg and 
non-residents if owning more than 10% of the share capital of the Fund and disposing of it in whole or 
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Notes to the financial statements as at December 31, 2010 (continued) 

part within six months of acquisition. 

NOTE 4	INVESTMENT MANAGEMENT FEES 

The Sub-Fund A shall pay to the Investment Manager and to the Investment Advisor on a monthly 
basis in arrears an overall Management Fee equal to one point five percent (1.5%) per annum of the 
Net Asset Value of the Sub-Fund A calculated monthly and paid quarterly in arrear. 

Management Fee is not applicable to the Class P Shares 

NOTE 5	PERFORMANCE FEES 

The Sub Fund A shall pay on overall Performance fees to the Investment Manager and the 
Investment Advisor equal to twenty percent (20%) of any excess increase in the Net Asset Value 
applicable to each Class A Share in issue in respect of each quarterly Performance period calculated 
quarterly and paid annually in arrear. 

Performance Fees is not applicable to the Class P Shares. 

Each time a Performance fees is earned and paid, the Net Asset Value per Share of the Sub-Fund A 
at the time of payment is set as a High Water Mark net asset value (the "High Water Mark"). 
Therefore, any Performance fees are to be retained despite net trading losses which might occur in 
subsequent periods but no performance fees will be payable during the period until the Class recoups 
the trading losses and achieves additional trading gains. No performance fees have been paid during 
the period. 

NOTE 6	CUSTODY FEE 

The Custodian and Paying Agent is entitled to receive out of the assets of the Fund a fee calculated 
in accordance with customary banking practice in Luxembourg, which represents up to 0,04 % per 
annum (with a minimum fee of EUR 15,000 for the first year from inception, an annual minimum fee 
of EUR 20,000 for the second year and annual minimum fee of EUR 25,000 for the third year, 
thereafter the annual minimum will be agreed between the Fund and the Custodian and Paying Agent 
and a minimum of EUR 2,000 for the trustee fee) which will be calculated retrospectively every month 
on the basis of the net asset value of each Sub-Fund and paid monthly. 

NOTE 7	ADMINISTRATION FEE 
The Administrator, the Registrar and Transfer Agent is entitled to receive out of the assets of the 
Fund a fee calculated in accordance with customary banking practice in Luxembourg, which 
represents up to 0,08 % per annum (with a minimum fee of EUR 23,000 for the first year from 
inception, an annual minimum fee of EUR 35,000 for the second year and annual minimum fee of 
EUR 40,000 for the third year, thereafter the annual minimum fee will be agreed between the Fund 
and the Administrator), which will be calculated retrospectively every month on the basis of the net 
asset value of each Sub-Fund and paid monthly. In addition, all reasonable out-of-pocket expenses 
incurred by the Administrator in connection with the provision of services to the Fund pursuant to this 
Administration Agreement, shall be reimbursed by the Fund to the Administrator on a quarterly basis 
in arrears.
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ARMADA CAPITAL SICAV SIF 
Luxembourg R.C.S. B154177 

Notes to the financial statements as at December 31, 2010 (continued) 

NOTE 8	OTHER LIABILITIES 

As at December 31, 2010, the other fees payable included mainly audit fees. 

NOTE 9	MOVEMENT OF PORTFOLIO 

The total purchase and sales which occurred during the year is detailed below: 

Purchase	Sales 
27,806,708.67	(24,353,345.32) 

The list of changes in the portfolio, for the period ended December 31, 2010, is available at the 
administrative agent.
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