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VENTURA RETAIL INTERNATIONAL SHARE FUND

ARSN: 099 688 945

RESPONSIBLE ENTITY’S REPORT
FOR THE YEAR ENDED 30 JUNE 2009

The directors of Ventura Investment Management Limited (ACN 092 375 258), the Responsible Entity of Ventura Retail International Share
Fund (the “Fund”) present their report together with the financial report of the Fund for the financial year ended 30 June 2009.

The Fund was established by deed dated 22 February 2002.

Directors

The following persons held office as directors of Ventura Investment Management Limited during the financial year and up to the date of this

report:
Name and qualifications

Stephen John Murphy
B.Com, CA.
Chairman, Non-Executive Director

Appointed: 22/02/2002

Robert John Bennetts
B.Sc., CFP, AIMM
Executive Director
Appointed 22/02/2002
Kenneth Bruce Butler
B. Comm., ACA
Non-Executive Director

Appointed: 22/02/2002

Richard Cahill
Non-Executive Director

Appointed: 30/01/2006

Christopher Castles

B.Eng. (Electronics), Post-Grad Dip
Management, CPA., CFP
Non-Executive Director

Appointed: 28/01/2005

Katherine Anne Mulligan
Non-Executive Director

Appointed: 20/06/2007

Charles Shane O'Reilly
B. Econ, CFP
Non-Executive Director

Appointed: 30/01/2006

Experience and special responsibilities

Stephen is Chairman of Ventura Investment Management Limited (parent company). He is a
prominent Chartered Accountant and has been a public practitioner since 1991. Stephen is also a
Fellow of the Taxation Institute of Australia. He has a strong interest in small to medium enterprises,
and specialises in family businesses. Over a nhumber of years, he has also been an active and strong
contributor to the affairs of The Institute of Chartered Accountants in Australia, and the broader
accounting profession. Stephen has a long standing association with Rotary, and during 1997 to 1998
he served as the President of the Windsor Rotary Club. He is Chairman of Mentor Investment
Services Limited; Discovery Investment Services Corporation Ltd and Professional Investment
Holdings Limited.

Robert has contributed to the professional development program of the Institute of Chartered
Accountants for many years. Robert’s role as the Professional Investment Holdings Group’s CEO
involves designing training programs and business strategies to enable accounting firms to enter the
financial planning area and he ultimately bears the responsibility for the day to day operations of the
Professional Investment Holdings Group.

Ken has been a director of Professional Investment Holdings Ltd since its formation in 1996. He is
Chairman of the Audit Committee, a director of Ventura Investment Management Ltd, and

has significant involvement with the company’s Asian subsidiaries. His firm attends to the groups’
income tax affairs.

Ken has been in practice as a Chartered Accountant for over 26 years, and runs a practice at
Coolangatta with 14 professional and support staff. He specialises in small business, with an
emphasis on superannuation and structuring for asset protection. Prior to establishing his own
business, he worked with KPMG in Australia and overseas. He is a Registered Company Auditor, and
was active in the establishment and ongoing operation of the Financial Planning Specialist chapter of
the Institute of Chartered Accountants in Australia.

Rick has been a financial planner for fifteen years and has been a shareholder in Ventura Investment
Management Ltd since its inception. In 2004 he achieved accreditation in self managed super funds.

Rick is a founding member of Ventura Investment Management Ltd and has been a strong supporter
of the service with over $11 million in funds under advice through various platforms.

Chris spent 13 years in the Royal Australian Air Force achieving the rank of Squadron Leader before
leaving in 1995 to establish a financial planning practice in Ingham, North Queensland. Chrisis a
Certified Practicing Accountant and Certified Financial Planner, as well as a Fellow of the Australian
Institute of Company Directors.

Kate practised as a specialist funds management lawyer with prominent national law firms for 10 years
after leaving university. She then entered the financial services industry and has had a diverse range
or roles in fund managers as well as platform administrators over a period of 11 years, providing her
with a broad experience of the various aspects of a funds management business.

Her most recent role was Managing Director of Advance Asset Management Limited, a member of the
St George Group of companies. During her three years in this role, the company more than doubled its
funds under management.

Shane has held a variety of positions in the stockbroking industry including trading room supervisor,
trading stock operator, client adviser and member of the Brisbane Stock Exchange 1969 — 72. Shane,
an active participant in the RAAF for twenty-eight years has contributed to the development of
Queensland Junior Rugby League and is the current President of the Deaf Blind Association of
Queensland.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945

RESPONSIBLE ENTITY’S REPORT
FOR THE YEAR ENDED 30 JUNE 2009

Directors (continued)

John Barry Smith From 1956, Barry spent twenty years developing new pharmacies. In 1981 he joined Robert Morrison
B. Pharm & Associates, probably the first of the independent financial planning groups, opening the first of its
Non-Executive Director offices on the Gold Coast. He was appointed Queensland State Manager within two years and further
established four additional practices on the Gold Coast and in Brisbane. Barry transferred from
Appointed: 16/10/2003 Advisor Investment Services to the Professional Investment Services Group in 1997, spending the last

six years in Far North Queensland, servicing Ayr, Townsville and Bowen. Barry sold his financial
planning practice in 2002, returning to the Gold Coast, where he has been providing part time
consultancy services to Professional Investment Services.

Operating results
The Fund's net loss from operations before finance costs for the current year was $398,430 (2008: $592,957).

Review of operations

A review of the operations of the Fund during the financial year and the results of those operations found that during the year, the Fund
continued to engage in its principal activity being investment in the diversified portfolio of International Shares using specialist investment
managers, the results of which are disclosed in the attached financial statements.

Principal activities
The Fund is a registered managed investment scheme domiciled in Australia.

The principal activities of the Fund during the year were Funds Management and Investment in accordance with target unit allocations as set
out in the current Product Disclosure Statement and in accordance with the provisions of the Fund's Constitution. No significant change in the
nature of these activities occurred during the period after balance sheet date. No matters or circumstances have arisen since the end of the
financial year which significantly affected or may affect the operations of the Fund, the results of those operations, or the state of affairs of the
Fund in future financial periods.

The Fund did not have any employees during the year.

Events subsequent to balance date

No matters have arisen in the interval between the end of the financial year and the date of this report any item, transaction or event of a
material and unusual nature likely, in the opinion of the Responsible Entity, to affect significantly the operations of the Fund, the results of
those operations, or the state of affairs of the Fund, in future financial years.

Significant changes in the state of affairs
No significant changes in the Fund'’s state of affairs occurred during the financial year.

Likely developments
Likely developments in the operations of the Fund and the expected results of those operations in future financial periods have not been
included in this report as the inclusion of such information is likely to result in unreasonable prejudice to the Fund.

Environmental regulations
The Fund's operations are not regulated by any significant environmental regulation under a law of the Commonwealth or of a State or
Territory.

Distributions
Distributions were paid for the year ended 30 June 2009 as disclosed in Note 5.

Management expense ratio
The MER is the measure of level of expenses incurred by the Fund expressed as a percentage of the size of the Fund and is calculated on a
daily basis at the rate of 2.2% pa which is the MER of the amount of the underlying Frank Russell International Share Fund.

Fees paid to the Responsible Entity
Fees paid to the Responsible Entity out of the Funds property during the year are disclosed in Note 8.

Interest in Funds by Responsible Entity and associates
The Responsible Entity and its associates did not hold any interest in the Fund during the year.

Indemnities and insurance premiums for Officers or Auditors
No indemnities have been given or insurance premiums paid, during or since the end of the financial year, for any person who is or has been
an officer or auditor of the Fund.

No person has applied for leave of Court to bring proceedings on behalf of the Fund or intervene in any proceedings to which the Fund is a
party for the purpose of taking responsibility on behalf of the Fund for all or any part of those proceedings.

The Fund was not a party to any such proceedings during the period.
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RESPONSIBLE ENTITY'S REPORT
FOR THE YEAR ENDED 30 JUNE 2009

Lead auditor’s independence declaration
The lead auditor’s independence declaration is set out on page 20 and forms part of the directors’ report for the year ended 30 June 2009.

This report is made with a resolution of the directors of Ventura Investment Management Limited.

yy am

Robert J Bennetts
Director

Ak /P, Sl

Katherine A Mulligan
Director

Dated at Bundzll this ZCI‘”‘ day of September 2009.



VENTURA RETAIL INTERNATIONAL SHARE FUND

Income Statement

FOR THE YEAR ENDED 30 JUNE 2009

Investment earnings

Net changes in fair value of financial assets

Net realised gain/(loss) on sale of financial assets
Asset fee

Other revenue

Net investment loss

Entry fee
Management fees
Operating expenses before finance costs

Loss from operating activities

Distribution expense to unitholders
Total finance costs

Change in net assets attributable to unit holders

ARSN: 099 688 945

2009 2008

$ $
57,827 171,033
(413,326) (772,242)
(40,594) 14,410
34,675 44,436
374 543
(361,044) (541,820)
666 1,302
36,720 49,835
37,386 51,137
(398,430) (592,957)
57,827 171,033
57,827 171,033
(456,257) (763,990)

The income statement is to be read in conjunction with the notes to the financial statements.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945

Statement of Changes in Equity
FOR THE YEAR ENDED 30 JUNE 2009

Unitholders’ funds

2009 2008
$ $
Opening balance - -
Net profit/(loss) for the year - -
Net Income/(expense) recognised directly in equity - -

Closing balance - -

In accordance with AASB 132 ‘Financial Instruments: Presentation’, net assets attributable to unitholders is classified as a
liability rather than equity.

Changes in net assets attributable to unitholders are disclosed in note 2.

The statement of changes in equity is to be read in conjunction with the notes to the financial statements.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945

Balance Sheet
FOR THE YEAR ENDED 30 JUNE 2009

Note 2009 2008
$ $

Assets
Cash and cash equivalents 2,239 4,052
Financial assets held at fair value through profit or loss 4 1,445,575 1,953,811
Total assets 1,447,814 1,957,863
Liabilities
Trade and other payables 2,091 2,558
Total liabilities (excluding net assets attributable to unitholders) 2,091 2,558
Net assets attributable to unitholders — liability 2 1,445,723 1,955,305
Represented by:
Net assets attributable to unitholders at redemption price 2 1,445,723 1,955,305

The balance sheet is to be read in conjunction with the notes to the financial statements.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945

Cash Flow Statement
FOR THE YEAR ENDED 30 JUNE 2009

Note 2009 2008
$ $
Cash flows from operating activities
Investment distributions received 15,481 49,405
Other receipts 34,581 44,769
Management fee paid (36,720) (49,835)
Entry fees paid (666) (1,302)

Net cash flows from operating activities 12,676 43,037
Cash flows from investing activities

Proceeds from sale of investments 160,023 133,062
Purchase of investments (63,360) (256,895)
Net cash flows from/(used in) investing activities 96,663 (123,833)
Cash flows from financing activities

Proceeds from issue of units 63,360 256,895
Member withdrawals (159,031) (126,074)
Distributions to unitholders (15,481) (49,405)
Net cash flows from/(used in) financing activities (111,152) 81,416
Net increase/(decrease) in cash and cash equivalents (1,813) 620
Cash and cash equivalents at 1 July 4,052 3,432
Cash and cash equivalents at 30 June 2,239 4,052

The cash flow statement is to be read in conjunction with the notes to the financial statements.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements

FOR THE YEAR ENDED 30 JUNE 2009

(@)

0]

(b)
@)

(i)

Summary of significant accounting policies

Ventura Retail International Share Fund (the ‘Fund’) is a registered managed investment scheme under the Corporations Act 2001. The
financial report of the Fund is for the year ended 30 June 2009.

The financial report was authorised for issue by the directors of the Responsible Entity on September 2009. The directors have
the power to amend and re-issue the financial report.

Basis of preparation

This general purpose financial report for the period ended 30 June 2009 has been prepared in accordance with Australian Accounting
Standards, other authoritative pronouncements of the Australian Accounting Standards Board, and the Corporations Act 2001. The
financial report is presented in the Australian currency.

Compliance with International Financial Reporting Standards (IFRS)

Australian Accounting Standards include Australian equivalents to International Financial Reporting Standards (AIFRS). Compliance with
AIFRS ensures that the financial report of the Fund, comprising the financial statements and notes thereto, complies with IFRS.

The preparation of a financial report in conformity with Australian Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and expenses.
The estimates and associated assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgements about carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates. These accounting policies have
been consistently applied.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

The accounting policies set out below have been applied consistently to all periods presented in the financial report. Comparative
information is reclassified where appropriate to enhance comparability.

Financial instruments

Classification

The Fund has designated all its equity investments into the fair value through profit or loss category.
The category of financial assets and financial liabilities at fair value through profit or loss comprises:

e Financial instruments designated at fair value through profit or loss upon initial recognition. These include financial assets that are not
held for trading purposes and which may be sold. These include investments in fixed interest, equity instruments and units in unlisted
managed investment schemes. The fair value through profit or loss classification is available for the majority of the financial assets
held by the Fund and the financial liabilities arising from the units on issue must be fair valued. Therefore, not fair valuing the financial
assets used in calculating the fair value of the liability would result in an accounting mismatch. In addition, the Fund’s performance
and risk management are assessed on a fair value basis.

e  Financial instruments designated at fair value through the profit or loss are not reclassified.

Recognition/derecognition

The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual provisions of the instrument.
Financial assets are recognised using trade date accounting. From this date any gains and losses arising from changes in fair value of the
financial assets or financial liabilities are recorded. A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:

. the rights to receive cash flows from the asset have expired;

. the Fund retains the right to receive cash flows from the asset, but has assumed an obligation to pay them in full without material
delay to a third party under a ‘pass through’ agreement; or

. the Fund has transferred its rights to recieve cash flows from the asset and either:

a) has transferred substantially all the risks and rewards of the asset; or
b) has neither transferred nor retained substantially all the risks and rewards of the asset but has transferred control of the
asset.

Any gains or losses arising on derecognition of the asset (calculated as the difference between the disposal proceeds and the carrying
amount of the asset) is included in the income statement in the period the asset is derecognised as realised gains or losses on financial
instruments.

Financial liabilities are not recognised unless one of the parties has performed or the contract is a derivative contract not exempted from the
scope of AASB 139.
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Notes to the financial statements
FOR THE YEAR ENDED 30 JUNE 2009

(b)
(iii)

@iv)

V)

()

(d)

(e)

(f)

(@)

(h)

Summary of significant accounting policies (continued)

Financial instruments (continued)
Measurement

Financial instruments are measured initially at fair value (transaction price) plus, in the case of a financial asset or financial liability not at
fair value through profit or loss, transaction costs that are directly attributable to the acquisition or issue of the financial asset or financial
liability. Transaction costs on financial assets and financial liabilities at fair value through profit or loss are expensed immediately, while on
other financial instruments they are amortised.

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are measured at fair value with changes in
their fair value recognised in the income statement.

Fair value measurement principles

The fair value of units in managed investment schemes is based on their quoted redemption prices at the balance sheet date.
Specific instruments

Cash and cash equivalents

Cash comprises current deposits with banks.

Redeemable units

All redeemable units issued by the Fund provide the investors with the right to require redemption for cash and give rise to a financial
liability.

Unit prices

The unit price is based on unit price accounting outlined in the Fund’s Constitution and product disclosure statement.

Finance costs

Distributions paid and payable on units are recognised in the income statement as finance costs and as a liability where not paid.
Distributions paid are included in cash flows from financing activities in the cash flow statement.

Goods and services tax

Management fees, custody fees and other expenses are recognised net of the amount of goods and services tax (GST) recoverable
from the Australian Taxation Office (ATO) as a reduced input tax credit (RITC).

Payables are stated with the amount of GST included.

The net amount of GST recoverable from the ATO is included in receivables in the balance sheet.
Segment reporting

The Fund operates solely in the business of share investment within Australia.

Distribution and taxation

Under current legislation the Fund is not subject to income tax as its taxable income (including assessable realised capital gains) is
distributed in full to the unitholders. The Fund fully distributes its distributable income, calculated in accordance with the Fund’s
constitution and applicable taxation legislation, to the unitholders who are presently entitled to the income under the constitution.

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised that portion of the gain that
is subject to capital gains tax will be distributed so that the Fund is not subject to capital gains tax.

Realised capital losses are not distributed to unitholders but are retained in the Fund to be offset against any future realised capital
gains. If realised capital gains exceeds realised capital losses the excess is distributed to the unitholders.



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements

FOR THE YEAR ENDED 30 JUNE 2009

1.

0]

()

(k)

()

(m)

Summary of significant accounting policies (continued)

Net assets attributable to unitholders

Units are redeemable at the unitholders’ option and are therefore classified as financial liabilities. The units can be put back to the
Fund at any time for cash equal to a proportionate share of the Fund’s net asset value. The fair value of redeemable units is
measured at the redemption amount that is payable (based on the redemption unit price) at the balance sheet date if unitholders
exercised their right to put the units back to the Fund.

Investment income

Interest income and expenses are recognised in the income statement for all debt instruments using the effective interest method.
Other changes in fair value for such instruments are recorded in accordance with the policies described in note 1(b).

Dividend income is recognised on the ex-dividend rate with any related foreign withholding tax recorded as an expense.
Trust distributions are recognised on an entitlements basis.

Net gains/(losses) on financial assets and financial liabilities held at fair value through profit or loss arising on a change in fair value
are calculated as the difference between the fair value at period end and the fair value at the previous valuation point. Net
gains/(losses) do not include interest or dividend income. Realised and unrealised gains/(losses) are shown in the notes to the
financial statements.

Receivables

Receivables may include amounts for dividends, trust distributions, interest and securities sold where settlement has not yet
occurred. Dividends and trust distributions are accrued when the right to receive payment is established. Interest is accrued at the
reporting date from the time of payment in accordance with the policy set out in note 1(e) above. Amounts are generally received
within 30 days of being recorded as receivables.

Receivables include such items as Reduced Input Tax Credits (RITC) and application monies receivable from unitholders.
Payables
Payables include liabilities and accrued expenses owing by the Fund which are unpaid as at balance date.

Trades are recorded on trade date, and normally settled within three business days. Purchase of financial instruments that are
unsettled at reporting date are included in payables.

New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2009 reporting
periods and have not yet been applied in the financial report. The directors' assessment of the impact of these new standards (to the
extent relevant to the Fund) and interpretations is set out below:

(i) AASB 8 Operating Segments and AASB 2007-3 Amendments to Australian Accounting Standards arising from AASB 8 (effective
from 1 January 2009).

AASB 8 will result in significant change in the approach to segment reporting, as it requires adoption of a ‘management approach’ to
reporting on financial performance. The information being reported will be based on what the key decision makers use internally for
evaluating segment performance and deciding on how to allocate resources to operating segments. The Fund has not adopted these
standards early. Application of these standards will not affect any of the amounts recognised in the financial statements.

(i) Revised AASB 101 Presentation of Financial Statements and AASB 2007-8 Amendments to Australian Accounting Standards
arising from AASB 101 (effective from 1 January 2009).

The Fund has not adopted these standards early. The revised AASB 101 requires the presentation of a statement of comprehensive
income and makes changes to the statement of changes in equity but will not affect any of the amounts recognised in the financial
statements. If the Fund makes a prior period adjustment or re classifies items in the financial statements, it must provide a third
balance sheet (statement of financial position) as at the beginning of the earliest comparative period presented.

10



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements
FOR THE YEAR ENDED 30 JUNE 2009

1.

(m)

Summary of significant accounting policies (continued)

New accounting standards and interpretations (continued)
(iif) AASB 132 Financial Instruments: Presentation and AASB 2008-2 Amendments to Australian Accounting Standards - Puttable
Financial Instruments and Obligations Arising on Liquidation (Revised AASB 132) (effective from 1 January 2009).

Revised AASB 132 is applicable to annual reporting periods beginning on or after 1 January 2009. The Fund has not adopted these

standards early. Application of these standards will not affect any of the amounts recognised in the financial statements as the Fund

is obliged to distribute all of its taxable income in accordance with the Fund'’s constitution. Accordingly, there will be no change to the
classification of unitholders' funds as a liability and therefore there is no impact on profit or loss and equity.

(iv) Improvements to Australian Accounting Standards: AASB 2008-5 and 2008-6.

In July 2008, the AASB issued a number of improvements to existing Australian Accounting Standards. The amendments will
generally apply to financial reporting periods commencing on or after 1 January 2009, except for some changes to AASB 5 Non-
current Assets Held for Sale and Discounted Operations regarding the sale of the controlling interest in a subsidiary which will apply
from 1 July 2009. The Fund does not expect that any adjustments will be necessary as the result of applying the revised rules.

(v) AASB 2009-2 Amendments to Australian Accounting Standards: Improving Disclosures about Financial Instruments (effective from
1 January 2009).

In April 2009, the AASB published amendments to AASB 7 Financial Instruments: Disclosures to improve the information that entities
report about their liquidity risk and the fair value of their financial instruments. The amendments require fair value measurement
disclosures to be classified into a new three level hierarchy and additional disclosures for items whose fair value is determined by
valuation techniques rather than observable market values. The AASB also clarified and enhanced the existing requirements for the
disclosure of liquidity risk of derivatives. The Fund will apply the amendments from 1 July 2009. They will not affect any of the
amounts recognised in the financial statements but will impact the current disclosures of the Funds financial instruments.

(vi) AASB 2009-5 Further Amendments to Australian Accounting Standards arising from the Annual Improvements Project (effective
from 1 January 2010).

In May 2009, the AASB issued a number of improvements to existing Australian Accounting Standards. The Fund will apply the
revised standards from 1 July 2009. The Fund does not expect that any adjustments will be necessary as the result of applying the
revised rules.

(vii) AASB 2009-6 Amendments to Australian Accounting Standards and AASB 2009 7 Amendments to Australian Accounting
Standards (effective from 1 January 2009 and 1 July 2009, respectively).

In June 2009, the AASB issued AASB 2009-6 and AASB 2009-7. The Standards make numerous editorial amendments to a range of
Australian Accounting Standards and Interpretations, including amendments to reflect changes made to the text of IFRSs by the
IASB. AASB 2009-6 is applicable to annual reporting periods beginning on or after 1 January 2009 that end on or after 30 June 2009.
AASB 2009-7 is applicable to annual reporting periods beginning on or after 1 July 2009. There are no changes to any of the
accounting policies necessary as a result of these amendments.

11



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements
FOR THE YEAR ENDED 30 JUNE 2009

2. Net assets attributable to unitholders
2009 2008
No. $ No. $
Opening balance 2,721,564 1,955,305 2,451,230 2,466,841
Applications 177,979 121,187 414,613 427,933
Redemptions (271,225) (174,512) (144,279) (175,479)
Change in net assets attributable to unitholders - (456,257) - (763,990)
Closing balance 2,628,318 1,445,723 2,721,564 1,955,305

Capital risk management

The Fund manages its net assets attributable to untiholders as capital, notwithstanding net assets attributable to unitholders
are classified as a financial liability. The amount of net assets attributable to unitholders can change significantly on a daily
basis as the Fund is subject to daily applications and redemptions at the discretion of unitholders.

The Fund monitors the level of daily applications and redemptions relative to the liquid assets in the Fund. In accordance with the
Fund’s PDS the Fund’s strategy was to hold a certain portion of the net assets attributable to unitholders in liquid investments. Liquid
assets include cash and cash equivalents. The ratio of liquid assets to net assets attributable to unitholders at 30 June 2009 and 30
June 2008 is as follows:

2009 2008
$ $
Net applications/(redemptions) during the period (53,325) 252,454
Liquid assets of the fund 2,239 4,052
Net assets attributable to unitholders 1,445,723 1,955,305
Ratio of liquid assets to net assets attributable to unitholders (%) 0.15% 0.21%

3. Auditor’'s remuneration

Fees received by the auditors for auditing the financial report are paid by the responsible entity, Ventura Investment Management

Limited.

4. Investments
2009 2008
$ $

Designated at fair value through profit or loss

Units in managed investment schemes:

Frank Russell International Share Fund 1,445,575 1,953,811
5. Distributions paid

2009 2008
Cents per Cents per
$ unit $ unit

Distributions paid during:

September quarter 57,827 0.021159 171,033 0.069588

December quarter - - - -

March quarter - - - -

June quarter - - - -
57,827 171,033




VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements

FOR THE YEAR ENDED 30 JUNE 2009

6. Reconciliation of cash flows from operating activities

2009 2008
$ $

Loss from operating activities (398,430) (592,957)
Adjustments for:

Net unrealised loss on investments 413,326 772,242

Distributions reinvested (42,346) (121,628)

Realised (gain)/loss 40,594 (14,410)
Changes in operating assets and liabilities

Increase/(decrease) in accounts payable (468) (210)
Cash flows from operating activities 12,676 43,037

7. Financial risk management
(@) Objectives, strategies, policies and processes

The Fund's activities expose it to a variety of financial risks: market risk (including price risk and interest rate risk), credit risk and
liquidity risk.

The Fund's overall risk management program focuses on ensuring compliance with the Fund's Product Disclosure Statement and
seeks to maximise the returns derived for the level of risk to which the Fund is exposed. Financial risk management is carried out by
the Responsible Entity of the underlying funds (Investment Manager) under policies approved by the Board of Directors of the
Responsible Entity (the Board).

The Fund uses different methods to measure different types of risk to which it is exposed. These methods include sensitivity analysis
in the case of interest rate and other price risks, and ratings analysis for credit risk.

(b) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises three types of risk: price risk, foreign currency risk and interest rate risk. Market risk is managed and
monitored using sensitivity analysis, and minimised through ensuring that all investment activities are undertaken in accordance with
established mandates and investment strategies.

The market risk disclosures are prepared on the basis of the Fund’s direct investments and not on a look-through basis for investments
held in the Fund.

The sensitivity of the Fund’s net assets attributable to unitholders (and net operating profit/(loss)) to price risk, foreign exchange risk
and interest rate risk is measured by the reasonably possible movements approach. This approach is determined based on
management’s best estimate, having regard to a number of factors, including historical levels of changes in interest rates and foreign
exchange rates, historical correlation of the Fund'’s investments with the relevant benchmarks and market volatility. However, actual
movements in the risk variables may be greater or less than anticipated due to a number of factors, including unusually large market
shocks resulting from changes in the performance of the economies, markets and securities in which the Fund invests. As a result,
historic variations in the risk variables are not a definitive indicator of future variations in the risk variables.

13



VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements

FOR THE YEAR ENDED 30 JUNE 2009

7. Financial risk management (continued)
(b) Market risk (continued)
(0] Price risk

Equity price risk is the risk that the fair value of equities will fluctuate because of changes in market prices, whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded
in the market.

Equity price risk exposure arises from the Fund's investment portfolio. The investments are classified on the balance sheet as at fair
value through profit or loss. All securities investments present a risk of loss of capital. The maximum risk resulting from financial
instruments is determined by the fair value of the financial instruments.

The Investment Manager mitigates this price risk through diversification and a careful selection of securities and other financial
instruments within specified limits set by the Board.

The Fund's overall market positions are monitored on a daily basis by the Fund’s Investment Manager and are reviewed on a quarterly
basis by the Board of Directors.

Compliance with the Fund's Product Disclosure Statement is reported to the Board on a quarterly basis.

Net assets attributable to unitholders include investments in equity securities. At 30 June 2009, the overall market exposures were as

follows:
As at 30 June As at 30 June
2009 2008
$ $
Securities designated at fair value through profit or loss 1,445,575 1,953,811
1,445,575 1,953,811

At 30 June 2009, if the equity prices had generally increased by 10% (2008: 10%) with all other variables held constant, this may have
increased net assets attributable to unitholders (and decreased net operating loss) by approximately $144,557 (2008: $195,381).
Conversely, if the equity prices had generally decreased by 10%, this would have decreased net assets attributable to unitholders
(and increased net operating loss) by approximately $144,557 (2008: $195,381).

(i)  Foreign exchange risk

There is no significant direct foreign exchange risk in the Fund.
(iii)  Interest rate risk

There is no significant direct interest rate risk in the Fund.

(c) Creditrisk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an
obligation.

Credit risk primarily arises from investments in debt securities and from trading derivative products. Other credit risk arises from cash
and cash equivalents, and deposits with banks and other financial institutions.

With respect to credit risk arising from the financial assets of the Fund, other than derivatives, the Fund's exposure to credit risk arises
from default of the counterparty, with the current exposure equal to the fair value of these investments as disclosed in the Balance
sheet. This does not represent the maximum risk exposure that could arise in the future as a result of changes in values, but best
represents the current maximum exposure at the reporting date.

The Fund holds no collateral as security or any other credit enhancements. There are no financial assets that are past due or
impaired, or would otherwise be past due or impaired.
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VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements
FOR THE YEAR ENDED 30 JUNE 2009

7. Financial risk management (continued)

(c) Creditrisk (continued)
Concentrations of credit risk
There were no significant concentrations of credit risk to industry at 30 June 2009 or 30 June 2008.

In accordance with the Fund's policy, the Investment Manager monitors the Fund's credit position on a daily basis, and the Board
reviews it on a quarterly basis. All contracts are with counterparties included in the Board's Approved Counterparties list. Compliance
with the Fund's policy is reported to the Board on a quarterly basis.

(d) Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities. This risk in
controlled through the Fund's investment in financial instruments, which under normal market conditions are readily convertible to
cash. In addition, the Fund maintains sufficient cash and cash equivalents to meet normal operating requirements.

The Fund's constitution provides for the daily application and redemptions of units and it is therefore exposed to the liquidity risk of
meeting unitholder redemptions at any time.

The Fund may, from time to time, invest in derivative contracts traded over the counter, which are not traded in an organised market
and may be illiquid. As a result, the Fund may not be able to liquidate quickly its investments in these instruments at an amount
close to their fair value to meet its liquidity requirements or to respond to specific events such as a deterioration in the
creditworthiness of any particular issuer. No such investments were held at the balance sheet date.

In accordance with the Fund’s policy, the Investment Manager monitors the Fund's liquidity position on a daily basis, and the Board
of Directors reviews it on a quarterly basis. Compliance with the Fund's policy is reported to the Board on a quarterly basis.

The Fund's liabilities are expected to settle within one month, this includes net assets attributable to unit holders because they are
effectively on call.

(e) Fair values of financial assets and financial liabilities

The carrying amounts of all the Fund’s financial assets and financial liabilities at the balance sheet date approximated their fair
values as all financial assets and liabilities not fair valued are short-term in nature.

For the year ended 30 June 2009 and 30 June 2008, the Fund did not include financial assets and financial liabilities that were
determined using valuation techniques. The fair values of the Fund's financial assets and liabilities for the years then ended were
determined directly, in full or in part, by reference to the quoted redemption price that was available from Russell Investment
Management Limited, the investment manager of the Frank Russell International Share Fund.
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VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Notes to the financial statements
FOR THE YEAR ENDED 30 JUNE 2009

8.

Related parties
Key management personnel (KMP)

The Fund does not employ personnel in its own right. However it is required to have an incorporated Responsible Entity to
manage the activities of the Fund and this is considered the KMP. The directors of the Responsible Entity are key management
personnel of that entity and their names are Stephen Murphy, Robert Bennetts, Kenneth Butler, Rick Cabhill, Christopher Castles,
Katherine Anne Mulligan, Shane O’Reilly and Barry Smith.

The manager is entitled to a management fee which is calculated as a proportion of net assets attributable to unitholders.

During the year, the Fund expensed an amount of $6,676 (2008: $9,061) as management fees to the responsible entity which is
included in management fee expense; and an amount of $666 (2008: $1,302) as entry fees paid to the responsible entity which is
included in entry fee expense.

No compensation is paid to directors or to any of the key management personnel of the Responsible Entity directly by the Fund.

Responsible entity fees and other transactions
Related party transactions

All transactions with related parties are conducted on normal commercial terms and conditions.

Related party investments held by the Fund

The Fund has no investment in Ventura Investment Management Limited or its associates.
As at 30 June 2009 no key management personnel held units in the Fund (2008: Nil).

Key management personnel loan disclosures

The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their
personally related entities at any time during the reporting period.

Other transactions within the Fund

Apart from those details disclosed in this note, no director has entered into a material contract with the Fund since the end of the
previous year and there were no material contracts involving directors’ interests subsisting at year end.

Responsible entity details

Ventura Investment Management Limited ~ ACN 092 375 258

The registered office and principal place of business of the Fund and the responsible entity is:

Level 14 Corporate Centre
Corner Bundall Road & Slatyer Avenue
Bundall QLD 4217
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VENTURA RETAIL INTERNATIONAL SHARE FUND ARSN: 099 688 945
Directors’ declaration

In the opinion of the directors of the Veniura Investment Management Limited, the responsible entity of Ventura Retail International
Share Fund (“the Fund"):

{a) the financial statements and notes, set out on pages 4 to 16, are in accordance with the Corporations Act 2001, including:

(i} giving a true and fair view of the Fund's financial position as at 30 June 2009 and of its performance, for the financial year
ended on that date; and

(i} complying with Australian Accounting Standards {including Australian Accounting Interpretations) and the Corporations
Regulations 2001; and

{b} the financlal report also complies with International Financial Reporting Standards as discussed in note 1{a); and

(¢} there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable.

Dated at Bundall this ‘ZGI“' day of September 2009

Signed in accordance with a resolution of the directors of Ventura Investment Management Limited:

G

Robert J Bennetts
Director

Kalherine A Mulligan Py
Director
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Mann Judd

Accountants | Business and Financial Advisers

AUDITOR’S INDEPENDENCE DECLARATION

To the Directors of Ventura Investment Management Limited:

As lead auditor for the audit of the Ventura Retail International Share Fund for the year ended 30 June 2009, | declare that,
to the best of my knowledge and belief, there have been:

(@ no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit;
and
(b) no contraventions of any applicable code of professional conduct in relation to the audit.

St

P B MEADE
Partner

Sydney
22 September 2009
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