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MARKET REVIEW: MONEY MARKET

Excess liquidity in the Malaysian money market sgshad been building up over the past one yeairagR
appreciation against the US Dollar continued traattinflows of funds from offshore investors. Faritight to
safety triggered by the Middle-East unrest, Japamssive earthquake, US sovereign rating downgaade
escalating European sovereign debt crisis hadibobtd to the massive inflows into our financias®m. The
amount of excess liquidity being mopped up by Balggara stood at RM275.0 billion as at end September
2011, a rise of almost RM50 billion compared to RM¥3 billion a year ago. In May, Bank Negara raites
Overnight Policy Rate (OPR) by 25 basis points fiaif6% to 3.00%, the first interest rate increaseesJuly
2010 in order to keep inflation in check. The Caneu Price Index (CPI) had been on a rising trenainin
due to the rise in food prices, fuel and transpioracosts. The CPI recorded a 3.4% increase ineSdger
2011, compared to a 2.2% rise at end December 208\®rtheless, inflation numbers had been modeyatin
late and remains at a manageable level.

Deposit rates had risen in tandem with the OPReam® in May. However, the abundance of liquidityhie
financial system had suppressed deposit ratesedffély financial institutions. Nonetheless, the ilifify
inflows had benefited the domestic bond market tvinad seen a strong rally in government bonds (VEBE)
private debt securities (PDS) to date.

MARKET OUTLOOK: MONEY MARKET

Amidst signs of a global economic slowdown, seveaaintries in the Asia Pacific region embarked anaxe
dovish stance on monetary policy. Regional cenbaiks have started to lower interest rates to eount
impending economic slowdown, as displayed by Ind@nand Australia in October and November 2011.

While Bank Negara had maintained the OvernightdyoRate at 3.00% to date, there is market talk of a
potential interest rate cut of up to 50 basis ointthe first half of year 2012. With this in viedeposit rates
are expected to remain stable in the near term.edewy in the event of further deterioration in emmic
developments, potential interest rate cuts oveldihger term should not be discounted.

CURRENT RATE
Maybank Overnight Repo rate

Date Rate
1 Year Ended 30 Sept 2011.61%

Source: Maybank2u.com
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LIBRA LIQUIDITY FUND
(formerly known as AVENUE LIQUIDITY FUND)

FUND PROFILE

18 February 2009 (The Fund has no predetermined fderiod or termination date)

RMO0.5000 per unit during the Initial Offer PeriodP) of 21 days ended 11 March
2009

Investment and Liquidation at Net Asset Value p@t u

Money Market/Income (Classification according to the requirements ofe th
Guidelines on Unit Trust Funds, which providesiosad classification of Funds.)

Open-ended unit trust fund investing primarily im@yit-denominated short—term
deposits with licensed financial institutions.

Maybank’s Overnight Repo Rates

Unitholders may contact the Management Company isit ¥he Management
Company’s website at www.oneinvest.com.my to obth@®m most up-to-date
information on the benchmark Repo rate for Liquiditind.

Libra Liquidity Fund seeks to preserve capital amintain a high degree of liquidity
while providing steady income with minimal risk westing primarily in short-term
deposits.

Libra Liquidity Fund seeks to preserve capital amntain a high degree of liquidity
while providing steady income with minimal risk mwesting primarily in short-term
deposits.

The Fund will invest up to 100% of its NAV in Ringglenominated short term
deposits with licensed financial institutions. Tdigate financial institution risks, the
Fund will diversify its deposit placements with fdifent financial institutions
regulated by Bank Negara Malaysia.

It is the intention of the Management Company tolale distribution of income
guarterly for the Liquidity Fund, provided thereeasufficient realised gains. The
amount of income to be distributed will vary frorarjpd to period, depending on the
interest rates, market conditions, the performama objective of the Fund. Income
distributions may be made out of realised capigéhg, and other net income received
by the Fund. It is also the Management CompanylEydo automatically reinvest
declared income distribution into additional unitsthe Fund at the end of the
distribution day (at ex-distribution price) with sales charge. Unitholders wanting to
realise capital gains on units held may, of courgaidate all or part of their units on
any Business Day.

Soft commissions received from brokers are retalmethe Management Company,
only if, the goods and services provided are of alestrable benefit to the unitholders
of the Fund. Rebates (if any) will be creditedhe taccount of the Fund. During the
period under review, the Management Company redede¢a and quotation services,
and investment related publications which are iecidl to the investment
management of the Fund.



Profile of
Unitholdings
* Excluding units held

by the Management
Company
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LIBRA LIQUIDITY FUND
(formerly known as AVENUE LIQUIDITY FUND)

FUND PROFILE

Size of Holding (Units)
5,000 and below

5,001 to 10,000

10,001 to 50,000

50,001 to 500,000

500,001 and above

* Total (Decimal Rounding)

As at 30 September 2011

Unitholder
No %
1 20.00
1 20.00
3 60.00

5 100.00

Unit Holding
No (million) %
0.01 1.03
0.02 4.63
0.42 9434
0.45 100.00
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LIBRA LIQUIDITY FUND

(formerly known as AVENUE LIQUIDITY FUND)

FUND PERFORMANCE

2011
NAV & PRICING for the year ended 30 Sept
Please refer tdNote 1for further information.
Total Net Asset Value (RM million) 0.26
Units in circulation (million units) 0.45
NAV per unit (RM) 0.5033
HIGHEST & LOWEST NAV for the year ended 30 Sept
Highest NAV per unit (RM) 0.5057
Lowest NAV per unit (RM) 0.5024

PORTFOLIO COMPOSITION % of NAV for the year ended 30 Sept

Liguid assets including Short-term
Deposits 100.0%
EXPENSE/TURNOVER for the year ended 30 Sept

Management expense ratio (MER) (%) 0.77
Portfolio turnover ratio (PTR) (times) -
Please refer to page 21 for further explanatiotherdifference in MER

RETURN (%) for the year ended 30 Sept
Please refer tdNote 2for further information.

e TOTAL RETURN

Libra Liquidity Fund 2011

(Inception date: 18 Feb 2009)

Total Return 1.26

Capital Return -0.26

Income Return 1.52
1-yr

» AVERAGE TOTAL RETURN
Libra Liquidity Fund 1.26
(Inception date: 18 Feb 2009) '

Source : Lipper

2010

2.05
4.07
0.5034

0.5064
0.5031

100.0%

0.51

2010
1.76

0.24
1.52

3-yrs

N/A

2009

5.19
10.31
0.5030

0.5051
0.5000

100.0%

0.22

18 Feb 2009
to
31 Dec 200¢

1.06
0.68
0.38

5-yrs

N/A

Past performance is not necessarily indicative ofire performance. Unit prices and investment reisr

may fluctuate.
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LIBRA LIQUIDITY FUND
(formerly known as AVENUE LIQUIDITY FUND)

FUND PERFORMANCE

Annual Total Return of Libra Liquidity Fund vs. its Benchmark for
the 12-month Period Ended 30th September
6
2
OLibra Liquidity Fund 5% 4
22
&
BMaybank Overnight
— 2 i i
0 /
2011 2010 Since Inception
to 30/9/2009
Libra Liguidity Fund 1.26 1.76 1.67
Maybank Overnight Repo Rate 1.61 1.10 0.99

Source : Lipper

Past performance is not necessarily indicative ofudre performance. Unit prices and investment retsr
may fluctuate.
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LIBRA LIQUIDITY FUND

(formerly known as AVENUE LIQUIDITY FUND)
INCOME DISTRIBUTION AND UNIT SPLIT

For the period ended 30 Sept

Distribution date

Gross distribution (sen per unit)

Net distribution (sen per unit)

NAV before distribution (sen per unit)

NAYV after distribution (sen per unit)

Unit Split

2011

29 Mar
28 Jun
28 Sept

0.19
(every quarter)

0.19
(every quarter)

50.57 (28 Mar)
50.43 (27 Jun)
50.51 (27 Sept)

50.38 (29 Mar)
50.24 (28 Jun)
50.33 (28 Sept)

FUND REVIEW

2010

26 Mar

25 Jun

28 Sept
29 Dec

0.19
(every quarter)

0.19
(every quarter)

50.51 (25 Mar)
50.54 (24 Jun)
50.64 (27 Sept)
50.56 (28 Dec)

50.32 (26 Mar)
50.36 (25 Jun)

50.45 (28 Sept)
50.37 (29 Dec)

2009

28 Sept
29 Dec

0.19
(every quarter)

0.19
(every quarter)

50.51 (27 Sept)
50.50 (28 Dec)

50.33 (28 Sept)
50.31 (29 Dec)

For the year under review, the Fund was up 1.26&tpeoed to its benchmark return of 1.61%. Returns; fo
Libra Liquidity Fund were derived from its investmis in short-term Ringgit deposits placed with rised
financial institutions. In line with its objectivéhe Fund has provided consistent income with rmahirisk
while preserving capital and maintaining a high rdegof liquidity. It aims to continue to provicde
conservative returns while maintaining fluidityfahds to meet its investors short term needs.

NAV PER UNIT

NAV per unit as at 30 Sept 2010
NAV per unit as at 30 Sept 2011

ASSET ALLOCATION as at 30 Sept 2011

1 Liquid assets including short-term deposits

—

RMO0.5046
RMO0.5033

100.0%

Past performance is not necessarily indicative ofifre performance. Unit prices and investment reisr

may fluctuate.
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LIBRA LIQUIDITY FUND
(formerly known as AVENUE LIQUIDITY FUND)

NOTES

Note 1:Selling of units by the Management Company (i.@nwlou purchase units and invest in the Fund)
and redemption of units by the Management Compiamywhen you redeem your units and liquidate your
investments) will be carried out at NAV per unifie(tactual value of a unit). The entry/exit feeafily)
would be computed separately based on your nesiment/liquidation amount.

Note 2: Fund performance figures are calculated based &VNo NAV and assume reinvestment of
distributions (if any) at NAV. The performance figéor the benchmark Maybank’s Overnight Repo Rate
calculated assuming placement for the period fré@93/2010 to 30/09/2011. For calculations for peiso
less than 12 months, the interests earned ovepehied are accrued accordingly.

. Data source for Total Returns, Average Total RetpAnnualised Total Returns, and Fund
Performance against its Benchmark: Eipp
. Data source for Overnight Repo Rate: Maybank

Note 3: Distribution of 0.19 sen per unit was declared 2¢h December 2010, 29 March 2011, 28 June
2011 and 28 September 2011 and was automaticallyested into additional units on the same day at
NAYV after distribution with no entry fee.

. There was no unit split exercise for the perioded 30 September 2011.

Past performance is not necessarily indicative ofifre performance. Unit prices and investment reisr
may fluctuate.
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ADDITIONAL INFORMATION / DISCLOSURE

RETURN ON AN INITIAL INVESTMENT OF RM1,000,000
IN LIBRA LIQUIDITY FUND
As ease of reference, the Fund'’s total return fdret period ended 30 September 2011 is in
Ringgit terms.

The following charts illustrate comparative growvitures for an initial investment of RM1,000,000 Liibra
Liquidity Fund, with its respective benchmark, toe period specified below.

From 18 February 2009 to 30 September 2011

Libra Liquidity (MF)

Maybank Overnight Repo Rate (IN)

Single Sum Total Return of RM1.0 Million Invested Since Launch
1,045,000,

1035000 — Libra Liquidity Fund and its
Lo30.000. benchmark(Maybank overnight

- el T [ repo rate) from 18 February
e _— 2009 to 30 September 2011

" otsoon _ (before tax) would be wortRM
1,010,000, 1,033,727 1,041,31200 and RM

/‘/
11005000 —— 1,033,727.00espectively.

1,000,000.

1040000 4 A RM1,000,000 investment in
./
/

995,000.

7472009 772009 T10/2009 ' 1/2010 472010 7772010 T10/2010  '1/2011 T4/2011 7772011
From 2/18/2009 To 9/30/2011

LIPPER

Source: Lipper

Fund performance figures are calculated based on NA to NAV and assume reinvestment of
distributions (if any) at NAV. There are fees, chages and risks (interest rate, credit/default, liquility,
inflation, financial institution and others) involved and investors are advised to consider the feeharges
and risks. Past performance is not necessarily indative of future performance. Unit prices and
investment returns may fluctuate.

Please refer to page 7 for further clarificationdaa source and assumptions used in calculatingirggures
for the Fund and its benchmark.

Past performance is not necessarily indicative ofifre performance. Unit prices and investment reisr
may fluctuate.



TRUSTEE’'S REPORT

To the Unitholders of
Libra Liquidity Fund

We have acted as Trustee of Libra Liquidity Furadr(ferly known as Avenue Liquidity Fund)
(“the Fund”) for the financial year ended 30 Sepdtem2011. To the best of our knowledge,
Libra Invest Berhad (formerly known as Avenue Irivéd3erhad) (“the Management
Company”), has operated and managed the Fund ardmotce with the following:-

1. Limitations imposed on the investment powers of rinagement company and the
Trustee under the Deeds, the Securities Commiss{daidelines on Unit Trust Funds,
the Capital Markets and Services Act 2007, andrapplicable laws;

2. Valuation/pricing is carried out in accordance witte Deeds and any regulatory
requirements; and

3. Creation and cancellation of units are carried inuaccordance with the Deeds and
any regulatory requirements.

A gross distribution of 0.19 sen per unit was desdato the unit holders on 29 December
2010, 29 March 2011, 28 June 2011 and 28 Septe?@idrrespectively for the financial year
ended 30 September 2011.

We are of the view that the distribution is coraistwith the objective of the Fund.

ForHSBC (Malaysia) Trustee Berhad
Tan Bee Nie
Head, Trustee Operations

Kuala Lumpur, Malaysia
23 November 2011
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Libra Liquidity Fund

STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2011

Note 2011 2010
RM RM
ASSETS
Deposits with financial institutions 3 210,060 2,000,000

Other receivables 4 190 801
Cash at bank 19,210 52,043
TOTAL ASSETS 229,460 2,052,844
LIABILITIES

Accruals 5 3,753 5,188
TOTAL LIABILITIES 3,753 5,188
EQUITY

Unitholders’ capital 174,853 2,004,550
Realised reserves 50,854 43,106
TOTAL EQUITY 6 225,707 2,047,656
TOTAL EQUITY AND LIABILITIES 229,460 2,052,844
UNITS CIRCULATION 6(a) 448,433 4,067,817
Net Asset Value (“NAV”) Per Unit 7 0.5033 0.5034

The accompanying notes form an integral part ofitrencial statements.
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Libra Liquidity Fund

STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2011

Note 2011 2010
RM RM

INVESTMENT INCOME
Interest income 25,995 52,638
25,995 52,638

EXPENSES

Manager’s fee 8 1,549 3,724
Trustee’s fee 9 826 1,986
Auditors’ remuneration 1,710 3,000
Tax agent’s fee 1,800 1,800
Other expenses 2,096 2,146
7,981 12,656
Net income before tax 18,014 39,982
Income tax expenses 10 - -
Net income after tax 18,014 39,982
Other comprehensive income - -
Total comprehensive income for the period 18,014 39,982

Net income after tax is made up of the following:
Net realised income 18,014 39,982
Net unrealised gain - -

18,014 39,982
Net distribution amount 11 10,266 31,459
Gross distribution per unit (sen) 0.76 0.76
Net distribution per unit (sen) 0.76 0.76

The accompanying notes form an integral part ofittencial statements.
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Libra Liquidity Fund

STATEMENT OF CHANGES IN EQUITY

FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2011

As at 1 October 2009

Total comprehensive income for the year
Creation of units

Cancellation of units

Distribution (Note 11)

As at 30 September 2010

Total comprehensive income for the year
Creation of units

Cancellation of units

Distribution (Note 11)

As at 30 September 2011

Unitholders’ Realised  Total equity
capital reserves
Note 6(a) Note 6(b)
RM RM RM
5,151,790 34,583 5,186,373
- 39,982 39,982
2,072,895 - 2,072,895
(5,220,135) - (5,220,135)
- (31,459) (31,459)
2,004,550 43,106 2,047,656
- 18,014 18,014
10,266 - 10,266
(1,839,963) - (1,839,963)
- (10,266) (10,266)
174,853 50,854 225,707

The accompanying notes form an integral part ofittencial statements.
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Libra Liquidity Fund

STATEMENT OF CASH FLOW S
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2011

2011 2010
RM RM
Cash flows from operating and investing activities
Interest received 26,606 69,534
Manager’s fee paid (1,774) (3,987)
Trustee’s fee paid (946) (2,126)
Payment for other fees and expenses (6,696) (5,146)
Net cash generated from operating and investing
activities 17,190 58,275
Cash flows from financing activities
Cash received from units created 10,266 3,072,748
Cash paid on units cancelled (1,839,963) (5,220,136)
Distribution paid (10,266) (31,459)
Net cash used in financing activities (1,839,963) (2,178,847)
Net decrease in cash and cash equivalents (1,822,773) (2,120,572)
Cash and cash equivalents at the beginning of the
year 2,052,043 4,172,615
Cash and cash equivalents at the end of the year 229,270 2,052,043
Cash and cash equivalents comprise:
Cash at bank 19,210 52,043
Deposits with financial institutions 210,060 2,000,000
229,270 2,052,043

The accompanying notes form an integral part ofithencial statements.
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Libra Liquidity Fund

NOTES TO THE FINANCIAL STATEMENTS - 30 SEPTEMBER 2011

1.

2.1

2.2

GENERAL INFORMATION

Libra Liquidity Fund (formerly known as Avenue Liglity Fund) (“the Fund”) was
established pursuant to the Deed dated 23 Dece@8 between Libra Invest
Berhad (“LIB”) (formerly known as Avenue Invest Bad) as the Manager, HSBC
(Malaysia) Trustee Berhad as the Trustee and tiisteeed Unitholders of the Fund.

The principal activity of the Fund is to invest imvestments as defined under The
Seventh Schedule of the Deed. The Fund commenezdtmns on 18 February 2009
and will continue its operations until terminated accordance with Part 12 of the
Deed. The objective of Libra Liquidity Fund is teek capital preservation and
maintain a high degree of liquidity while providisteady income with minimal risk

by investing primarily in short term deposits.

The Manager of the Fund is Libra Invest Berhadn(iery known as Avenue Invest
Berhad), a company incorporated in Malaysia. Itkling company is ECM Libra
Financial Group Berhad, a company incorporated alaykia and listed on the Main
Market of Bursa Malaysia Securities Berhad (“Buv&alaysia”).

The principal activities of the Manager are manggimmivate and public funds; and
distributing a range of unit trust funds to indibnal and retail investors.

The financial statements were authorised for idsy¢he Board of Directors of the
Manager in accordance with a resolution of theatiimes on 22 November 2011.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Preparation

The financial statements of the Fund have beenapeelpn accordance with Financial
Reporting Standards (“FRS”) and the Securities Casion’s Guidelines on Unit
Trust Funds in Malaysia.

The financial statements have been prepared orhitterical cost basis except as
disclosed in the accounting policies below and presented in Ringgit Malaysia
(HRM”).

Changes in Accounting Policies
The accounting policies adopted are consistent titise of the previous financial

year, except for the adoption of new and revise® BRd IC Interpretations which are
effective for financial year beginning on or afiedanuary 2011.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT D.)
Standards Issued But Not Yet Effective

The Fund has not adopted the following standardsraerpretations which have been
issued but not yet effective:

Effective for

financial
periods
beginning on
FRS, Amendments to FRS and Interpretations or after
IC Interpretation 19: Extinguishing Financial Liatxes with
Equity Instruments 1 July 2011
Amendments to IC Interpretation 14: Prepayments of
Minimum Funding Requirement 1 July 2011
FRS 124: Related Party Disclosures 1 January 2012
IC Interpretation 15: Agreements for the Constiutif Real
Estate 1 January 2012
Amendments to IC Interpretation 15: Agreementdlier
Construction of Real Estate 1 January 2012

The adoptions of the above FRSs and Interpretatipos their effective dates are not
expected to have any significant impact on thenioma statements of the Fund.

Summary of Significant Accounting Policie
Financial assets

Financial assets are recognised in the statemefmanicial position when, and only
when, the Fund becomes a party to the contractuaigions of the financial
instrument.

When financial assets are recognized initiallyytaee measured at fair value, plus, in
the case of financial assets not at fair valueugjinoprofit or loss, directly attributable
transaction costs.

The Fund determines the classification of its fmiahassets at initial recognition, and
the categories include financial assets at famevéhrough profit or loss and loans and
receivables.

() Financial assets at FVTPL

Financial assets are classified as financial asdeB/TPL if they are held for
trading or are designated as such upon initialgeition. Financial assets held
for trading include equity securities, fixed incorsecurities and collective
investment schemes acquired principally for theppse of selling in the near
term.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT D.)
24 Summary of Significant Accounting Policie (Contd.)
(@) Financial assets (Contd.)

Subsequent to initial recognition, financial assdt&VTPL are measured at fair
value. Changes in the fair value of those finanmiatruments are recorded in
‘Net gain or loss on financial assets at fair vallmeugh profit or loss’. Profit
earned and dividend revenue elements of such mstits are recorded
separately in ‘Profit income’ and ‘Gross dividendcome’, respectively.
Exchange differences on financial assets at FVTieLnat recognised separately
in profit or loss but are included in net gainsnat losses on changes in fair
value of financial assets at FVTPL.

(i) Loan and Receivables

Financial assets with fixed or determinable payméhat are not quoted in an
active market are classified as loans and recadgabiThe Fund includes short
term receivables in this classification.

Subsequent to initial recognition, receivables mreasured at amortised cost
using the effective profit method. Gains and losses recognised in profit or
loss when the loans and receivables are derecapoisenpaired, and through
the amortisation process.

(b) Impairment of financial assets

The Fund assess at each reporting date whether ihany objective evidence that a
financial asset classified as loans and receivabliespaired.

To determine whether there is objective evideneg¢ &m impairment loss on financial
assets has been incurred, the Fund considers dastaeh as the probability of
insolvency or significant financial difficulties dhe debtor and default or significant
delay in payments.

If such evidence exists, the amount of impairmess lis measured as the difference
between the asset’s carrying amount and the presdm¢ of estimated future cash

flows discounted at the financial asset’s origiefiéctive profit rate. The impairment

loss is recognised in profit or loss.

The carrying amount of the financial asset is reduley the impairment loss directly
for all financial assets with the exception of wrackceivables, where the carrying
amount is reduced through the use of an allowanceumt. When a trade receivable
becomes uncollectible, it is written off agains #dlowance account.

If in a subsequent year, the amount of the impdoes decreases and the decrease can
be related objectively to an event occurring after impairment was recognised, the
previously recognised impairment loss is reversedhe extent that the carrying
amount of the asset does not exceed its amortesstdalance at the reversal date. The
amount of reversal is recognised in profit or loss.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT D.)
Summary of Significant Accounting Policie (Contd.)
Financial Liabilities

Financial liabilities are classified according tbet substance of the contractual
arrangements entered into and the definitionsfofaacial liability.

Financial liabilities, within the scope of FRS9, are recognised in the statement of
financial position when, and only when, the Funddme a party to the contractual
provisions of the financial instrument. Financlbilities are classified as other
financial liabilities.

The Fund’s financial liabilities which include tfa and other payables are recognised
initially at fair value plus directly attributableransaction costs and subsequently
measured at amortised cost using the effectivedstenethod.

A financial liability is derecognised when the galiion under the liability is
extinguished. Gains and losses are recognisebiit pr loss when the liabilities are
derecognised, and through the amortisation process.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bankdapdsits with financial
institutions which have an insignificant risk ofactges in value.

Revenue Recognition

Income is recognised to the extent that it is pbiddhat the economic benefits will
flow to the Fund and the income can be relativegasured. Income is measured at the
fair value of the consideration received or receigalnterest income from deposits is
recognised on an accrual basis using effectivedatenethod.

Income Tax

Current tax assets and liabilities are measurdédeahmount expected to be recovered
from or paid to the tax authorities. The tax raaesl tax laws used to compute the
amount are those that are enacted or substangwelsted by the reporting date.

Current taxes are recognised in profit or loss pkte the extent that the tax relates to
items recognised outside profit or loss, eitherother comprehensive income or
directly in equity.

No deferred tax is recognised as there are no rabtemporary differences.
Unitholders’ Capital
The unitholders’ contributions to the Fund meet deénition of puttable instruments

classified as equity instruments under the revisR& 132. Comparative figures have
been restated. Distributions to unitholders acended in equity when declared.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT D.)
Summary of Significant Accounting Policie (Contd.)
Cash Flow Statement

The Fund adopts the direct method in the preparatictatement of cash flows. Cash
and cash equivalents include cash and bank balammsighly liquid investments
(exclude equity investments) with maturities ofetamonths or less from the date of
acquisition and are readily convertible to cashhwitsignificant risk of changes in
value.

Functional and Presentation Currency

The financial statements of the Fund are measused) uhe currency of the primary
economic environment in which it operates (“thectiomal currency”). The financial
statements are presented in Ringgit Malaysia (“RMvhich is also its functional
currency.

Significant Accounting Estimates And Judgements

The preparation of financial statements in accatdarnith FRS requires the use of

certain accounting estimates and exercise of jueégénEstimates and judgements are
continually evaluated and are based on past exmerieeasonable expectations of
future events and other factors.

When the fair value of financial assets recordethenStatement of financial position
cannot be derived from active markets, they areerdehed using a variety of
valuation techniques that include the use of mattiea models. The inputs to these
models are taken from observable markets whereilpesdut where this is not
feasible, a degree of judgement is required inbéistang fair values. The judgements
include considerations of liquidity and model inpstich as credit risk (both own and
counterparty’s), correlation and volatility. Chasgn assumption about these factors
could affect the reported fair value of financitruments. The models are calibrated
regularly and tested for validity using prices frany observable current market
transactions in the same instrument (without modifon or repackaging) or based on
any available observable market data.

DEPOSITS WITH FINANCIAL INSTITUTIONS

Deposits with financial institutions represent dg@fowith Affin Bank Berhad, CIMB
Investment Bank Berhad, Hong Leong Islamic BankhBdr Public Bank Berhad and
RHB Investment Bank Berhad. The effective averagerést rate for short-term
deposits as at 30 September 2011 is 3.04% (2.642010) per annum. The average
maturity of these deposits as at 30 September B0A1 (2 in 2010) days.
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2011 2010
RM RM
Interest receivable 190 801
ACCRUALS
2011 2010
RM RM
Accruals:
Manager’s fee 28 253
Trustee’s fee 15 135
Auditors’ remuneration 1,710 3,000
Tax agent’s fee 2,000 1,800
3,753 5,188
TOTAL EQUITY
Note 2011 2010
RM RM
Unitholders’ capital @) 174,853 2,004,550
Realised reserves (b) 50,854 43,106
Total equity 225,707 2,047,656
(@) Unitholders’ Capital
2011 2011 2010 2010
Units RM Unit RM
At beginning of the year 4,067,817 2,004,550 10,310,060 5,151,790
Creation of units 20,386 10,266 4,113,324 2,072,895
Cancellation of units (3,639,770)(1,839,963) (10,355,567) (5,220,135)
At end of the year 448,433 174,853 4,067,817 2,004,550

In accordance with Part 6.1.2 of the Deed and &&suCommission’s approval letter
dated 22 January 2009, the maximum number of uhds can be issued out for
circulation is 600,000,000 (600,000,000 in 2010 & 30 September 2011, the
number of units not yet issued is 599,551,567 @&5,183 in 2010)

Included in the units created during the year ade3& (62,472 in 2010) from

reinvestment of distribution on 29 December 20March 2011, 28 June 2011 and
28 September 2011 (29 December 2009, 26 March 2P30June 2010 and 28
September 2010).
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TOTAL EQUITY (CONTD.)

(b) Realised Reserves

2011 2010

RM RM

At beginning of the year 43,106 34,583
Net income after tax 18,014 39,982
Distribution for the year (10,266) (31,459)
At end of the year 50,854 43,106

NAV PER UNIT

The net asset value per unit is calculated by tdhgithe net assets of RM225,707 as at
30 September 2011 (RM2,047,656 in 2010) by 448,48Bs in issue as at 30
September 2011 (4,067,817 units in 2010).

MANAGER’S FEE

Part 13.1.2 of the Deed provides that the Managemntitled to a management fee
computed daily on the net asset value of the Furadrate not exceeding 0.50% per
annum. The management fee provided for the figdustatements amounted to 0.15%
(0.15% in 2010) per annum for the year.

TRUSTEE'S FEE

Part 13.2.2 of the Deed provides that the Trusteentitled to a fee not exceeding
0.08% of net asset value of the Fund. The Trusfee'$or the year is 0.08% (0.08% in
2010) per annum of the net asset value of the Ealulilated on a daily basis.

INCOME TAX EXPENSES

Income tax is calculated at the Malaysian statutaryrate of 25% of the estimated
assessable income for the financial period.

There is no tax charge as interest income deriyetthd Fund is exempted pursuant to
Paragraph 35 and 35A, Schedule 6 of the IncomeAtat967.

A reconciliation of income tax expense applicalwenet income before tax at the
statutory income tax rate to income tax expensheeffective income tax rate of the
Fund is as follow:
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INCOME TAX EXPENSES (CONTD.)

2011 2010
RM RM
Net income before tax 18,014 39,982
Tax at Malaysian statutory rate of 25% 4,504 9,995
Tax effect of:
Income not subject to tax (6,402) (12,976)
Expenses not deductible for tax purposes 1,898 2,981
Tax expense for the period - -
DISTRIBUTION
2011 2010
RM RM
Distribution to unitholders is from the following
sources:
Interest income 18,247 44,115
Less : Expenses (7,981) (12,656)
Net distribution amount 10,266 31,459
Gross distribution per unit (sen) 0.76 0.76
Net distribution per unit (sen) 0.76 0.76

The above distribution has been made on 29 Decefildd), 29 March 2011, 28 June
2011 and 28 September 2011 (29 September 2009,a26h\N2010, 25 June 2010 and
28 September 2010 in 2010).

MANAGEMENT EXPENSE RATIO
Management Expense Ratio (“MER”)

Management expense ratio for the Fund is 0.77%4.%0.k 2010) for the year ended
30 September 2011. The MER for the current yearihasased due to a lower
percentage decrease in expenses compared to tenfzge decrease in the average
net asset value.

The management expense ratio includes manager’s tfiestee’s fee, auditor’s
remuneration, tax agent’s fee and other expensewane calculated as follows:

MER = (A+B+C+D+E)+Fx100

A = Manager’s fee D = Tax agent’s fee
B = Trustee’s fee E = Other expenses
C = Auditors’ remuneration F = Average net ass@ievaf Fund

The average net asset value of the Fund for theiyé3M1,032,915 (RM2,482,387 in
2010).
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UNITS HELD BY THE MANAGER AND RELATED PARTIES

There were Nil units (Nil units in 2010) held byetManager and Nil units (Nil units in
2010) held by related parties as at the date o$ttement of financial position.

SEGMENTAL REPORTING

In accordance with the objective of the Fund, dlitlee Fund’s investments are
substantially in the form of deposit with financiaktitution in Malaysia. Hence, the
Fund does not have any other separately identfidiisiness or geographical
segments.

RISK MANAGEMENT POLICIES
FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the caatand protection of unitholders’
value. The Fund utilises risk management for bafemsive and proactive purposes.
Rigorous analysis of sources of risk in the portfaé carried out and the following
policies are implemented to provide effective wayseduce future risks and enhance
future returns within the Fund’'s mandate. The keksrfaced by the Fund are market
risk, interest rate risk and liquidity risk, prinilgron its investments.

() Market risk

This is a class of risk that inherently exists mexonomy and cannot be avoided by
any business or company. It is usually due to cbang the economic outlook and
affects broad market confidence. Market risk is aggud through portfolio
diversification and asset allocation whereby thecusges exposure is
monitored/reduced in the event of anticipated mntankeakness. Therefore, the
performance of the Fund might go up or down in atance with the prevailing
market risk.

(i) I nterest rate risk

Interest rate risks are uncertainties resultingnfrime effects of fluctuations in the
prevailing level of market interest rates on thendfs investments and financial
position. Interest rate on short term deposits daplosits are determined based on
prevailing market rates. The Fund seeks to ob&tasrthat are competitive.
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RISK MANAGEMENT POLICIES (CONTD.)
Interest rate risk sensitivity

The following table demonstrates the sensitivityhed Fund’s profit/(loss) for period
to a possible change in interest rates, with @kkovariables held constant.

The sensitivity is the effect of the assumed chamgénterest rates on:

- The net interest income for one period, basedhenfloating rate financial assets
held at the end of the reporting period; and

- Changes in fair value of investments for theiqgueibased on revaluing fixed rate
financial assets at the end of the reporting period

Sensitivity Sensitivity of
of interest changes in fair Net combined
Changes in income and value of sensitivity
basis points* profit/(loss) investments changes
RM RM RM
2011 +25/ -25 573/ (573) Nil 573/ (573)

*The assumed movement in basis points for intenagst sensitivity analysis is based
on the currently observable market environment.

Interest rate risk exposure
The following table analyses the Fund’s interet resk exposure. The Fund’s assets

and liabilities are included at fair value and gatésed by the earlier of contractual re-
pricing or maturity dates.

Non-
Up to 1-3 3-12 1-5 Over interest
1 month months  months years  5years bearing Total
RM RM RM RM RM RM RM
2011
Assets
Cash at bank - - - - - 19,210 19,210
Deposits with
financial
institutions 210,060 - - - 210,060
Other assets - - - 190 190
Total assets 210,060 - - 19,400 229,460
Liabilities
Accruals - - - 3,753 3,753
Total liability - - - 3,753 3,753
Net interest
rate
sensitivity
gap 210,060 - -
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RISK MANAGEMENT POLICIES (CONTD.)
(i) Liquidity risk

Liquidity risk is defined as the risk the Fund wdhcounter difficulty in meeting
obligations associated with financial liabilitieBo minimise liquidity risk, the Fund
maintains a prudent and sufficient level of liqaiskets to meet anticipated payments
and redemption of units by Unitholders.

The following table summarises the Fund’s remainaogtractual maturity for its
financial liabilities:

Up to 1-3 3-12 1-5 Over
1 month months months years 5 years Total

RM RM RM RM RM RM
2011
Financial liabilities
Accruals 43 3,710 - - - 3,753
Total liabilities 43 3,710 - - - 3,753

FAIR VALUE OF FINANCIAL INSTRUMENTS

The fund'’s financial assets at FVTPL are carriethatvalue. Fair value is the amount
at which a financial asset could be exchanged foraacial liability settled, between
knowledgeable and willing parties in an arm’s lénigansaction.

For deposits and placements with financial instig with maturities of less than
twelve months, the carrying value is a reasonabiienate of fair value. The carrying
amount of other financial assets and financialilitsds approximate their fair values
because of the short term to maturity of theseunsénts.
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Libra Liquidity Fund

STATEMENT BY MANAGER
To the Unitholders of Libra Liquidity Fund

We, Hoo See Kheng and Datuk Kamarudin Md Ali, twiotlee Directors of the Manager,
Libra Invest Berhad (formerly known as Avenue IrtvBsrhad), do hereby state that in the
opinion of the Manager, the financial statementsosg on pages 10 to 24 are drawn up in
accordance with the provisions of the Deed and giteie and fair view of the statement of
financial position of the Fund as at 30 Septemb@il2and the related statement of
comprehensive income, the statement of changeguityeand the statement of cash flows of
the Fund together with the notes thereto for ther y@ded on that date in accordance with the
Financial Reporting Standards in Malaysia and theuBties Commission’s Guidelines on
Unit Trust Funds in Malaysia.

For and on behalf of the Manager,
LIBRA INVEST BERHAD

HOO SEE KHENG DATUK KAMARUDIN MD ALI
CEO/ CHIEF INVESTMENT OFFICER INDEPENDENT NON EXEQWE
DIRECTOR

23 November 2011
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Independent auditors’ report to the unitholders of
Libra Liquidity Fund

Report on the financial statements

We have audited the financial statements of Likdopuidity Fund (formerly known as Avenue
Invest Berhad), which comprise the statement adrfaial position as at 30 September 2011,
and the statement of comprehensive income, statemh@hanges in equity and statement of
cash flows for the period then ended, and a summasjgnificant accounting policies and
other explanatory notes, as set out on pages 240.to

Manager’s and Trustee’s responsibility for the ficial statements

The Manager of the Fund is responsible for the gnagpon and fair presentation of these
financial statements in accordance with Financiapd&ting Standards and the Securities
Commission’s Guidelines on Unit Trust Funds in Mala. This responsibility includes:
designing, implementing and maintaining internahtcol relevant to the preparation and fair
presentation of financial statements that are firee material misstatement, whether due to
fraud or error; selecting and applying appropreteounting policies; and making accounting
estimates that are reasonable in the circumstambesTrustee is responsible for ensuring that
the Manager maintains proper accounting and othesrds as are necessary to enable fair
presentation of these financial statements.

Auditors’ responsibility

Our responsibility is to express an opinion on ¢hésancial statements based on our audit.
We conducted our audit in accordance with approstacidards on auditing in Malaysia.
Those standards require that we comply with ethieguirements and plan and perform the
audit to obtain reasonable assurance whether tlaedial statements are free from material
misstatement.

An audit involves performing procedures to obtaudia evidence about the amounts and
disclosures in the financial statements. The proesdselected depend on our judgement,
including the assessment of risks of material ratestent of the financial statements, whether
due to fraud or error. In making those risk assessgs) we consider internal control relevant
to the Fund’s preparation and fair presentatiotheffinancial statements in order to design
audit procedures that are appropriate in the cistantes, but not for the purpose of
expressing an opinion on the effectiveness of tbhadfs internal control. An audit also
includes evaluating the appropriateness of thewatotg policies used and the reasonableness
of accounting estimates made by the Manager, dsawelvaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a
basis for our audit opinion.
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Independent auditors’ report to the unitholders of
Libra Liquidity Fund (Contd.)

Opinion

In our opinion, the financial statements have bpesperly drawn up in accordance with
Financial Reporting Standards and the Securitiesi@igsion’s Guidelines on Unit Trust
Funds in Malaysia so as to give a true and fawwé the financial position of the Fund as at
30 September 2011 and of its financial performatioe,changes in net asset value and the
cash flows of the Fund for the period then ended.

Other matters

This report is made solely to the unitholders & Bund, as a body, and for no other purpose.
We do not assume responsibility to any other pefsothe content of this report.

Ernst & Young Chan Hooi Lam
AF: 0039 No. 2844/02/2)2
Chartered Accountants Chartered Accountant

Kuala Lumpur, Malaysia
23 November 2011



