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To the Board of Directors of

Armada Capital SICAV SIF
5, rue Jean Monnet
L-2180 Luxembourg
Grand-Duchy of Luxembourg

Luxembourg, O/S

Armada Capital SICAV SIF

Dear Madams, Dear Sirs,

We are pleased to present the results of our audit examination
(the “Fund”) for the year
communication to Management in accordance with the International
providing guidance on communication of audit matters between the auditor and those charged with
governance.

This report has been solely prepared for the attention of the Fund’s Board
accept any responsibility to any other party to whom it may be disclosed or shown. At your discretion,
it may also be communicated to the Fund’s service providers, under your sole responsibility. It may not
be disclosed by any mean
summarised, published or broadcasted in electronic format.

It is our responsibility to ensure that you receive information regarding the scope and results of the
audit that may assist you in overseeing the Fund
responsible.

The present Audit Findings report is comprised of two main

Section 1 - Executive summary of results following our audit

This section will give you a complete overview of the
Statements of the Fund.

Section 2 - Reporting to

This section, structured as a table, will ensure
Management, as per ISA 260, have
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Duchy of Luxembourg

Armada Capital SICAV SIF - Audit Findings report for the year ended

We are pleased to present the results of our audit examination of Armada Capital SICAV SIF
year ended 31 December 2011 which include matters of impor
anagement in accordance with the International
communication of audit matters between the auditor and those charged with

This report has been solely prepared for the attention of the Fund’s Board
accept any responsibility to any other party to whom it may be disclosed or shown. At your discretion,
it may also be communicated to the Fund’s service providers, under your sole responsibility. It may not
be disclosed by any means (including electronically) to any other third party, nor translated,
summarised, published or broadcasted in electronic format.

It is our responsibility to ensure that you receive information regarding the scope and results of the
you in overseeing the Fund financial reporting process for which you are

The present Audit Findings report is comprised of two main sections.

Executive summary of results following our audit of the Fund

you a complete overview of the current status of

Reporting to those charged with governance in accordance with

This section, structured as a table, will ensure that all matters requiring communication with
260, have been discussed.

ended 31 December 2011

Armada Capital SICAV SIF
which include matters of importance for

anagement in accordance with the International Standard on Auditing 260,
communication of audit matters between the auditor and those charged with

This report has been solely prepared for the attention of the Fund’s Board of Directors. We do not
accept any responsibility to any other party to whom it may be disclosed or shown. At your discretion,
it may also be communicated to the Fund’s service providers, under your sole responsibility. It may not

s (including electronically) to any other third party, nor translated,

It is our responsibility to ensure that you receive information regarding the scope and results of the
process for which you are

of the Fund

the audit of the Financial

in accordance with ISA 260

requiring communication with



We would like to take this opportunity to thank you and your staff for
cooperation shown to us in the course of our work.

If you have any questions, please do not hesitate to contact either
+352 49 48 48 2540 or Fanny Sergent

Yours faithfully,

Régis Malcourant

We would like to take this opportunity to thank you and your staff for
cooperation shown to us in the course of our work.

If you have any questions, please do not hesitate to contact either
Fanny Sergent at +352 49 48 48 2540.

Fanny Sergent
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We would like to take this opportunity to thank you and your staff for the consideration and

If you have any questions, please do not hesitate to contact either Régis Malcourant at
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1 Executive summary of results following our
audit of the Fund

1.1 Audit of the Financial Statements
31 December 2011

We have completed our audit
31 December 2011, we will issue an unqualified

1.2 Management l
31 December

The matters noted during our audit
section 1.3 of the present Audit

1.3 Main Audit Findings

We would like to summarise hereafter the following findings that came to our attention at the
completion of our audit of the Fund.

Audit findings report for the year ended 31 December 2011

Executive summary of results following our
audit of the Fund

of the Financial Statements for the year
December 2011

completed our audit of the Financial Statements of the Fund
issue an unqualified audit opinion.

Management letter for the year
December 2011

during our audit and reported in the Management letter
udit Findings report.

Main Audit Findings

e hereafter the following findings that came to our attention at the
completion of our audit of the Fund.
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Executive summary of results following our

for the year ended

the Financial Statements of the Fund for the year ended

for the year ended

and reported in the Management letter are described in

e hereafter the following findings that came to our attention at the
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1.3.1 Matter reported in Management

Audit area affected Audit matters

Respect of the investment
restrictions as at year-end

According to its prospectus dated August
sub-fund A (Lynx) may not invest more than thirty per cent of
its net assets to subscribe securities of the same type issued
by the same issuer.

On 16 December 2011, due
of BANCO BILBAO VIZCAYA ARGENTA security, the
percentage of holding of this security was above 30%.

On 23 January
reduced below 30%.

No compensation w
shareholders as the breach resulted in a gain.

Audit findings report for the year ended 31 December 2011

atter reported in Management letter

Audit matters
Disposal of the
matters/recommendation

According to its prospectus dated August 2010, the
fund A (Lynx) may not invest more than thirty per cent of

its net assets to subscribe securities of the same type issued
by the same issuer.

On 16 December 2011, due to the purchase of 150,000 shares
of BANCO BILBAO VIZCAYA ARGENTA security, the
percentage of holding of this security was above 30%.

On 23 January 2012, following sales, the position was
reduced below 30%.

No compensation was made to the sub-fund or the
shareholders as the breach resulted in a gain.

We recommend to the Board of Directors to
take all necessary actions to solve such type
of breach as soon as possible once detected.
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matters/recommendation

We recommend to the Board of Directors to
take all necessary actions to solve such type
of breach as soon as possible once detected.
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1.3.2 Other findings

Audit area affected Audit matters

Reconciliation of securities When reviewing the client reconciliation of secu
positions as at year
highlighted were not supported by any expl
justification.

Respect of the investement
policies and restrictions

When performing the review of the respect of the investment
policies and restrictions as at year
formalisation of the monitorin
restrictions.

Audit findings report for the year ended 31 December 2011

Audit matters
Disposal of the
matters/recommendation

When reviewing the client reconciliation of securities
positions as at year-end, we noted that the differences
highlighted were not supported by any explanation or

We recommend the Administrative Agent to
complete the reconciliation, in particular at
year-end, with further explanations on
the items are reconcil

Among other objectives, t
to a more efficient audit.

When performing the review of the respect of the investment
policies and restrictions as at year-end, we noted a lack of

ation of the monitoring of investment policies and

We recommend the
formalise his review of the investment
policies and restrictions.
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matters/recommendation

We recommend the Administrative Agent to
complete the reconciliation, in particular at

end, with further explanations on how
re reconciled.

Among other objectives, this will contribute
to a more efficient audit.

We recommend the Investment Manager to
formalise his review of the investment
policies and restrictions.
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2 Reporting to
accordance with ISA

Matters requiring communication

Auditor’s responsibility under
International Standards on Auditing

Significant accounting policies,
including auditor’s judgement about
the quality of accounting principles

Significant accounting estimates

Financial Statements disclosures

Significant difficulties encountered in
performing the audit or disagreements
with Management

Business conditions, major
discussed with Management prior to
retention as auditors and
Management consultations w
accountants

Other information disclosed together
with audited Financial Statements

Independence

Significant corrected misstatements
and uncorrected misstatements

Audit findings report for the year ended 31 December 2011

Reporting to those charged with governance
accordance with ISA 260

Matters requiring communication Our response

Auditor’s responsibility under
International Standards on Auditing

Our responsibilities under International Standards on Auditing
are set out in our engagement letter.

accounting policies,
including auditor’s judgement about
the quality of accounting principles

There have been no significant changes to the Fund’s accounting
policies or their application. The Fund’s critical accounting
policies as described in the notes to the Financial Statements are
consistent with industry practice.

estimates There are no significant accounting estimates for the Fund.

tatements disclosures We have no specific comment in relation with the
neutrality, consistency and clarity of
Financial Statements. We are not aware of any additional
significant risks, exposures or material uncertainties that need
to be disclosed in the Financial Statements.

ulties encountered in
isagreements

We are pleased to confirm that we received the
cooperation from the Fund’s service providers
provided with all information and explanations required to
perform our audit. There were no disagreements with
Management.

Business conditions, major issues
discussed with Management prior to
retention as auditors and

consultations with other

We are not aware of any business conditions that would
materially affect the entity.

We are not aware of any consultations with other accountants
concerning significant accounting or auditing matters during the
year. There have been no significant discussions with
Management concerning our retention as auditors of the Fund.

Other information disclosed together
with audited Financial Statements

We have no responsibility to perform any audit work on other
information disclosed together
Statements. However, we read the other information and
considered that this information was not materially inconsistent
with information appearing in the Financial Statements.

We confirm that the audit engagement team
ethical requirements regarding independence and that the
appropriate safeguards have been applied to ensure
independence is maintained at firm level.

misstatements
misstatements

There were no significant corrected misstatements

There were no uncorrected misstatements other than those
which we considered to be clearly not significant.
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those charged with governance in

International Standards on Auditing
are set out in our engagement letter.

There have been no significant changes to the Fund’s accounting
policies or their application. The Fund’s critical accounting

o the Financial Statements are

There are no significant accounting estimates for the Fund.

in relation with the overall
and clarity of the disclosures in the

We are not aware of any additional
significant risks, exposures or material uncertainties that need
to be disclosed in the Financial Statements.

We are pleased to confirm that we received the expected
Fund’s service providers. We were

provided with all information and explanations required to
perform our audit. There were no disagreements with

We are not aware of any business conditions that would

We are not aware of any consultations with other accountants
concerning significant accounting or auditing matters during the

no significant discussions with
concerning our retention as auditors of the Fund.

We have no responsibility to perform any audit work on other
with audited Financial

Statements. However, we read the other information and
considered that this information was not materially inconsistent
with information appearing in the Financial Statements.

We confirm that the audit engagement team complied with
ethical requirements regarding independence and that the
appropriate safeguards have been applied to ensure

at firm level.

misstatements.

There were no uncorrected misstatements other than those
which we considered to be clearly not significant.
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Matters requiring communication

Fraud and illegal acts

Deficiencies in internal control

Audit findings report for the year ended 31 December 2011

Matters requiring communication Our response

Professional standards require us to report any fraud or illegal
acts involving Management, or fraud or illegal acts that may
cause a material misstatement of the Financial S
are not aware of any such fraud or illegal acts affecting the Fund
during the year. We draw however the attention to our
engagement letter detailing the limitations of an audi
conducted in accordance with I
Auditing in relation to the identification of fraud and illegal acts.

internal control During the course of our audit, we did not note any
deficiencies in the internal control
attention to the other matters as detailed in section 1.3
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Professional standards require us to report any fraud or illegal
acts involving Management, or fraud or illegal acts that may

a material misstatement of the Financial Statements. We
are not aware of any such fraud or illegal acts affecting the Fund

the year. We draw however the attention to our
the limitations of an audit

conducted in accordance with International Standards on
in relation to the identification of fraud and illegal acts.

During the course of our audit, we did not note any significant
of the Fund. We draw your

tters as detailed in section 1.3 above.
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The matters raised in this and other reports that will flow from the audit are
only those which have come to our attention arising from, or relevant to, our
audit that we believe need to be brought to your attention. They are not a
comprehensive record of all the matters arising, and in particular we cannot
be held responsible for reporting all risks in your business or all internal
deficiencies in internal control. This report has been prepared solely for your
use and should not be quoted in whole or in part. No responsibility to any
third party is accepted as the report has not been prepared for, and is not
intended for, any other purpose.


