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These financial statements cover i Capital International Value Fund as an individual entity.

The Responsible Entity of i Capital International Value Fund is Capital Dynamics (Australia) Limited (ABN 53 129 846 260)
(AFSL 326283).
Responsible Entity's registered office is:

Level 1, 61 York Street
Sydney, NSW 2000.


































































i Capital International Value Fund

Notes to the financial statements
30 June 2011
(continued)

11 Events occurring after the reporting year

Decline in market value of investments

The Fund holds investments in a portfolio of Australian and international listed equities and is consequently exposed to the
market risk associated with these investments.

Since the balance date Australian and international share markets have experienced a period of significant falls, impacting on
the valuation of the Fund’s investment portfolio. In the period since 30 June up to 12 September 2011 the Fund’s investment
portfolio have fallen by 13.0%.

As the investments are measured at their 30 June 2011 fair values in the financial report, these subsequent falls in value are
not reflected in the statement of comprehensive income or the balance sheet. As the Fund allocates all of its investment
income to unitholders, the fall in value of investments have been reflected in the current unit price, resulting in a corresponding
reduction in net assets attributable to unitholders.

- No other significant events have occurred since the end of the reporting year which would impact on the financial position of
the Fund disclosed in the balance sheet as at 30 June 2011 or on the results and cash flows of the Fund for the year ended
on that date.

12 Contingent assets and liabilities or commitments

There are no outstanding contingent assets and liabilities or commitments as at 30 June 2011 and 30 June 2010.
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i Capital International Value Fund

Directors' declaration
30 June 2011

Directors' declaration

In the opinion of the directors of the Responsible Entity:

(a)  The financial statements and notes set out on pages 6 - 24 are in accordance with the Corporations Act 2001,
including:
(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional
reporting requirements; and

(i) giving a true and fair view of the Fund's financial position as at 30 June 2011 and of its performance for the
financial year ended on that date.

(b)  There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and
payable.

(c)  Note 2(a) confirms that the financial statements comply with International Financial Reporting Standards as issued by
the International Accounting Standards Board.

This declaration is made in accordance with a resolution of the directors.

Tan Teng Boo
Director

Sydney
12 September 2011
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Independent auditor’s report to the members of
i Capital International Value Fund

Report on the financial report

We have audited the accompanying financial report of i Capital International Value Fund (the fund),
which comprises the balance sheet as at 30 June 2011, and the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year ended on that date, a
summary of significant accounting policies, other explanatory notes and the directors’ declaration.

Directors’ responsibility for the financial report

The directors of the fund are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such
internal control as the directors determine is necessary to enable the preparation of the financial report that
is free from material misstatement, whether due to fraud or error. In Note 2(a), the directors also state, in
accordance with Accounting Standard AASB 101 Presentation of Financial Statements, that the financial
statements comply with International Financial Reporting Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted
our audit in accordance with Australian Auditing Standards. These Auditing Standards require that
we comply with relevant ethical requirements relating to audit engagements and plan and perform
the audit to obtain reasonable assurance whether the financial report is free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial report. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial report, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the fund’s
preparation and fair presentation of the financial report 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 fund’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the directors, as
well as evaluating the overall presentation of the financial report.

Our procedures include reading the other information in the Annual Report to determine whether it
contains any material inconsistencies with the financial report

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

In conducting our audit, we have complied with the independence requirements of the Corporations
Act 2001.

Auditor’s opinion
In our opinion:

(a) the financial report of i Capital International Value Fund is in accordance with the Corporations
Act 2001, including;:

@{) giving a true and fair view of the fund’s financial position as at 30 June 2011 and of its
performance for the year ended on that date; and

(ii) complying with Australian Accounting Standards (including the Australian Accounting
Interpretations) and the Corporations Regulations 2001; and

(b) the fund’s financial report also complies with International Financial Reporting Standards as
disclosed in Note 2(a).

D. |
WQ&KZJQ{JMMC {\M
PricewaterhouseCoopers

O WA

Shannon Maher Sydney
Partner Ik gep tern ber 2011
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