i Capital International Value Fund

ARSN 134 578 180

Financial statements
For the year ended 30 June 2011



i Capital International Value Fund

ARSN 134578 180

Financial statements
For the year ended 30 June 2011

Contents
Page

Directors' report 2
Auditor's independence declaration 5
Statement of comprehensive income 6
Balance sheet 7
Statement of changes in equity 8
Statement of cash flows 9
Notes to the financial statements 10
Directors' declaration 25
Independent auditor's report to the unitholders of i Capital International Value Fund 26

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.
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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).
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