GREY HORSE CORPORATION
CONSOLIDATED FINANCIAL STATEMENTS
Three months ended March 31, 2009 and 2008

(unaudited)

Responsibility for Financial Statements

The accompanying consolidated financial statements for Grey Horse Corporation have been prepared by
management in accordance with Canadian generally accepted accounting principles consistently applied.
The most significant of these accounting principles have been set out in the December 31, 2008 annual
audited financial statements. Only accounting changes have been disclosed in these financial statements.
These statements are presented on the accrual basis of accounting. Accordingly, a precise determination
of many assets and liabilities is dependent upon future events. Therefore, estimates and approximations
have been made using careful judgment. Recognizing that the Company is responsible for both the
integrity and objectivity of the financial statements, management is satisfied that these financial
statements have been fairly presented.

Auditors’ Involvement

The auditors of Grey Horse Corporation have not performed a review of the unaudited consolidated
financial statements for the three months ended March 31, 2009 and March 31, 2008.



GREY HORSE CORPORATION
INTERIM CONSOLIDATED BALANCE SHEETS

March 31, December 31,
As At: 2009 2008
(unaudited) (audited)
Assets
Current
Cash and cash equivalents (Note 16) 10,442,383 $ 10,160,062
Accounts receivable 1,351,889 1,892,955
Derivative assets 862,820 863,649
Current income taxes receivable 88,508 -
Prepaids and other current assets 267,549 301,965
13,013,149 13,218,631
Cash in escrow (Note 13) 870,000 1,740,000
Fixed assets 1,336,631 1,390,342
Goodwill 6,979,680 5,981,288
Intangibles 2,392,853 2,373,043
24,592,313 $ 24,703,304
Liabilities and Shareholders' Equity
Current
Accounts payable and accrued liabilities 1,180,929 $ 1,718,504
Derivative liabilities 826,852 808,992
Customer deposits (Note 4) 2,681,792 2,209,141
Current income taxes payable - 705,406
Deferred revenue 440,339 259,606
Future income taxes 8,358 2,657
5,138,270 5,704,306
Future income taxes 462,379 461,483
5,600,649 6,165,789
Shareholders' Equity
Share capital (Note 8) 12,357,366 12,240,408
Contributed surplus 908,009 780,715
Retained earnings 5,726,289 5,516,392
18,991,664 18,537,515
24,592,313 $ 24,703,304

Commitments ( Note 14)

Approved on Behalf of the Board of Directors

[signed/ - Kevin Reed
Director

The accompanying notes are an integral part of these consolidated financial statements

[signed/ - Paul G. Smith
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GREY HORSE CORPORATION

INTERIM CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

(unaudited)

Three months ended March 31, 2009 and 2008.

Total
Share Capital Contributed Retained shareholders'
Shares Amount Surplus Earnings Equity
Balance December 31, 2007 6,675,225 $12,309,544 $372,332 $5,226,264 $17,908,140

Share repurchases pursuant to normal course issuer bid

(214,200)  (394,999) -

(1,452,733)  (1,847,732)

270,282 270,282

Net income - _
Stock based compensation expense - - 95,892 - 95,892
Balance March 31, 2008 6,461,025 $11,914,545 $468,224 $4,043,813 $16,426,582
Balance December 31, 2008 6,558,507  $12,240,408 $780,715 $5,516,392 $18,537,515
Shares issued pursuant to acquisition of subsidiary 22,605 116,958 - - 116,958
Net income - - - 209,897 209,897
Stock based compensation expense - - 127,294 - 127,294
Balance March 31, 2009 6,581,112 $12,357,366 $908,009 $5,726,289 $18,991,664

The accompanying notes are an integral part of these consolidated financial statements Page 3



GREY HORSE CORPORATION

INTERIM CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME AND
RETAINED EARNINGS

(unaudited)

Three months ended

March 31, March 31,
2009 2008

Revenue $ 3,972,250 $ 3,620,856
Expenses

Selling, general and administration 3,439,106 3,019,073
Operating earnings before the undernoted items 533,144 601,783
Amortization of fixed assets 65,450 43,086
Loss on disposal of fixed assets - 25,395
Amortization of intangible assets 94,025 77,659
Income before income taxes 373,669 455,643
Income taxes

Current 157,175 192,028

Future 6,597 (6,667)

163,772 185,361

Net income and comprehensive income 209,897 270,282
Retained earnings, beginning of year 5,516,392 5,226,264
Net income and comprehensive income 209,897 270,282
Excess of purchase price over stated capital
of common shares purchased for cancellation - (1,452,733)
Retained earnings, end of year $ 5,726,289 $ 4,043,813
Basic income per share ( Note 10) $ 0.03 $ 0.04
Diluted income per share ( Note 10) $ 0.03 $ 0.04

The accompanying notes are an integral part of these consolidated financial statements Page 4



GREY HORSE CORPORATION
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(unaudited)

Three months ended

March 31, March 31,
2009 2008
Cash flows provided by (used in)
Operating Activities
Net income and comprehensive income $ 209,897 $ 270,282
Adjustments for non-cash items:
Amortization of fixed assets 65,450 43,086
Loss on disposal of assets - 25,395
Amortization of intangible assets 94,025 77,659
Stock-based compensation 127,294 95,892
Net gains on derivative contracts 18,689 -
Future income taxes 6,597 (6,667)
Cash flow from operations 521,952 505,647
Changes in working capital
Accounts receivable 541,066 82,998
Prepaids and other current assets 34,416 (130,449)
Accounts payable and accrued liabilities (537,575) (265,929)
Customer deposits 472,651 -
Current income taxes payable/receivable (793,914) (1,041,131)
Deferred revenue 180,733 164,068
419,329 (684,796)
Financing Activities
Shares repurchased pursuant to normal course issue bid - (772,256)
- (772,256)
Investing Activities
Acquisition of wholly-owned subsidiary (Note 5) (881,434) -
Funds released from escrow 870,000 -
Addition of fixed assets (11,739) (363,593)
Addition of intangibles (113,835) (86,992)
(137,008) (450,585)
Increase (decrease) in cash and cash equivalents 282,321 (1,907,637)
Cash and cash equivalents at the beginning of year 10,160,062 12,278,335
Cash and cash equivalents at the end of year $ 10,442,383 $ 10,370,698

Supplemental cash flow information (Note 12)

The accompanying notes are an integral part of these consolidated financial statements Page 5



GREY HORSE CORPORATION
NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

1. Interim consolidated financial statements

These interim consolidated financial statements include the accounts, assets and operations of the
Company and its wholly-owned subsidiaries, Equity Transfer & Trust Company (“E TT"), Equity Foreign
Exchange Services Inc. (“EFX”), Equity Securities Inc. (“ESI”), Global Corporate Compliance Inc.
(“Global”) and ToroFx Inc. (“Toro”).

These interim consolidated financial statements have been prepared in accordance with Canadian
generally accepted accounting principles applicable to interim consolidated financial statements. In the
opinion of management, all adjustments necessary for a fair presentation are reflected in the interim
consolidated financial statements. Such adjustments consist of normal recurring accruals. The interim
consolidated financial statements follow the same accounting policies and methods of application as the
December 31, 2008 annual audited consolidated financial statements, except for changes as outlined in
Note 2. These interim consolidated financial statements do not include all of the information and notes
required by Canadian generally accepted accounting principles for annual consolidated financial
statements and should be read in conjunction with the annual audited consolidated financial statements
and notes thereto for the year ended December 31, 2008,

2. Changes in accounting policies

On January 1, 2009, the Company adopted CICA Handbook Section 3064, “Goodwill and Intangible
Assets”. This revised standard establishes guidance for the recognition, measurement and disclosure of
goodwill and intangible assets, including internally generated intangible assets. As required by this
standard, the Company retroactively reclassified computer software assets from fixed assets to intangible
assets. The Company has also reclassified computer software amortization from amortization of fixed
assets to amortization of intangible assets. There is no impact on previously reported net income and
comprehensive income; however the change in classification impacts the Company’s calculation of
regulatory capital (see Note 14(a)).

3. New accounting pronouncements

In December 2008, the CICA issued Handbook Section 1582 “Business Combinations” which replaces
Section 1581 “Business Combinations”. Also in December 2008, the CICA issued Handbook Section
1601 “Consolidated Financial Statements” and 1602 “Non Controlling Interests” to replace Section 1600
“Consolidated Financial Statements”. The new Section 1582 shall be applied prospectively to business
combinations for which the acquisition date is on or after the beginning of the first annual reporting period
beginning on or after January 1, 2011. If an entity applies this Section before January 1, 2011, it shall
disclose that fact and apply Consolidated Financial Statements, Section 1601, and Non-Controlling
Interests, Section 1602, at the same time. The Company is currently evaluating the potential impacts and

developing its plan accordingly.

In February 2008, the Accounting Standards Board (“AcSB”) confirmed that Canadian GAAP for publicly
accountable enterprises will be converged with International Financial Reporting Standards (“IFRS”)
effective calendar year 2011. The conversion to IFRS will be required for the Company for interim and
annual financial statements beginning on January 1, 2011 and the Company is currently evaluating the
potential impacts and developing its plan accordingly.

4, Customer deposits

Customer deposits are non-interest bearing and are comprised of cash and cash equivalent amounts held
for foreign exchange transactions not settled by period end and margin deposits on foreign exchange
forward contracts and foreign exchange options.
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GREY HORSE CORPORATION
NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

5. Acquisition

On February 17, 2009, in accordance with the terms of its share purchase agreement for the acquisition
of ToroFX Inc. (“Toro”) (as described further below), the Company paid additional consideration
consisting of $870,000 cash released from escrow, 22,605 issued shares valued at $116,958 plus costs
of $11,434 for a total of $998,392 which increased goodwiill.

On July 2, 2008 the Company acquired 100% of the shares of Toro, a company operating out of Toronto
that provides foreign exchange services. The acquisition was accounted for using the purchase method
and accordingly these consolidated financial statements include the assets and results of operations for
Toro since the date of acquisition. The initial purchase price consisted of cash of $880,134 and shares
valued at $269,966 plus $146,580 reclassified from deferred acquisition costs. The 33,582 shares issued
were valued based on the market price of the GHC shares over a reasonable period before and after the
date the terms of the business combination were agreed to and announced. On closing, in accordance
with the terms of the share purchase agreement, the Company also loaned $319,900 to Toro to be used
for working capital and to repay shareholder loans and notes payable.

The assigned fair values of the underlying assets and liabilities acquired by the Company as at March 31,
2009 are summarized as follows:

July 2, February 17, Total
2008 2009
Cash $ 1,118,846 $ - $ 1,118,846
Fixed Assets 73,923 - 73,923
Future income tax asset 100,000 - 100,000
Derivative assets 170,000 - 170,000
Current liabilities (166,394) - (166,394)
Derivative liabilities (170,000) - (170,000)
Customer deposits (1,101,497) - (1,101,497)
Deferred revenue (20,732) - (20,732)
Loans payable (284,950) - (284,950)
Goodwill 1,577,484 998,392 2,575,876
$ 1,296,680 $ 998,392 $ 2,295,072

Contingent on Toro meeting certain financial performance targets, the Company will pay up to an
additional $870,000 in cash (see Note 13) and issue up to 187,614 additional shares that will be valued
when issued. These amounts will be accounted for as an increase in goodwill, which in addition to the
goodwill recognized initially, is not deductible for income tax purposes.
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GREY HORSE CORPORATION

NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)
6. Fixed assets
March 31,
Accumulated 2009 Book
Cost Amortization Value
Furniture $ 686,386 $ 239,378 $ 447,008
Computer equipment 738,988 292,145 446,843
Leasehold improvements 507,253 64,473 442,780
$ 1,932,627 $ 595996 $ 1,336,631
December 31,
Accumulated 2008 Book
Cost Amortization Value
Furniture $ 675,822 $ 215830 $ 459,992
Computer equipment & infrastructure 738,983 265,824 473,164
Leasehold improvements 506,079 48,893 457,186
$ 1,920,889 $ 530,547 $ 1,390, 342
7. Intangibles
March 31, December 31,
2009 2008
Intangibles with definite life:
Customer relationships $ 1,830,000 $ 1,830,000
Less accumulated amortization (574,778) (537,611)
1,255,222 1,292,389
Intangibles with indefinite life:
License costs 464,143 464,143
Computer software:
Purchased computer software 885,159 867,508
Internally developed computer software 447,946 351,763
Less accumulated amortization (659,617) (602,760)
673,488 616,511
$ 2,392,853 $ 2,373,043
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GREY HORSE CORPORATION
NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

8. Share capital

The authorized capital of the Company consists of an unlimited number of no par value common shares.

Number of
Shares Amount
Issued and outstanding at December 31, 2008 6,558,507 § 12,240,408
Issued as partial consideration for purchase of Toro (Note 5) 22,605 116,958
Issued and outstanding at March 31, 2009 6,581,112 $ 12,357,366
9. Stock options
A summary of the Company's stock options is presented below:
Number of Weighted Average
Stock Options Exercise Price
March 31, December 31, March 31, December 31,
2009 2008 2009 2008
Opening balance 523,422 737,422 $ 7.36 $ 4.94
Options granted 7,500 103,000 5.26 7.55
Options exercised - (300,000) - (1.50)
Options expired (1,000) (17,000) (6.69) (7.00)
Ending balance 529,922 523,422 $ 7.34 $ 7.36
The following table reflects the stock options outstanding at March 31, 2009:
Number of Number of Exercise Expiry
Exercisable Options Options Price Date
2,000 2,000 $ 2.25 May 24, 2015
6,666 10,000 $ 5.35 September 25, 2016
241,658 339,162 $ 6.95 March 6, 2012
2,000 6,000 $ 6.69 May 15, 2012
7,088 14,750 $ 8.30 June 8, 2012
5,158 9,748 $ 10.00 September 18, 2012
17,870 40,762 $ 10.25 November 12, 2012
6,667 20,000 $ 8.50 February 26, 2013
- 10,000 $ 6.25 May 22, 2013
37,500 50,000 $ 7.35 August 19, 2013
- 17,500 $ 8.04 August 19, 2013
— 2,500 $ 4.75 December 05, 2013
— 7,500 $ 5.26 March 12, 2014
326,607 529,922
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GREY HORSE CORPORATION

NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

9. Stock options(continued)

The Black-Scholes option pricing model was used to value the options on the date of grant and the
related assumptions used by management are outlined in the table below. Management uses the option
term to estimate expected life, Bank of Canada government bond rates to estimate the risk-free interest

rate and past share price data to judgmentally estimate expected volatility.

Stock options granted in the three months ended March 31, 2009:

Black-Scholes assumptions

Number . Vesting  Risk-free Expected Expected Dividend
of Fair Period interest life volatility yield

Options Date Granted Recipient(s) Value (years) rate (%) (years) (%) (%)
7,500 March 12 Employee $14,867 3 years 1.9% 5years 40% -

Stock options granted in the year ended December 31, 2008:

Black-Scholes assumptions

Number _ Vesting  Riskfree Expected Expected Dividend
of Fair Period interest life volatility yield
Options Date Granted Recipient(s) Value (years) rate (%) (years) (%) (%)
2,500 December05 Employee $4,979 3 years 2.2% 5 years 45% -
17,500 August 19 Employees $42,018 3 years 3.1% 5 years 35% -
50,000 August 19  Directors $131,888 1 year 3.1% 5 years 35% -
10,000 May 22 Employee $25,050 3 years 3.3% 5 years 40% -
23,000 February 26 Employees $71,474 3 years 3.4% 5 years 35% -

The weighted average grant date fair value of options granted during the yearended March 31, 2009 was

$1.98 (year ended December 31, 2008 - $2.65).
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GREY HORSE CORPORATION
NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

10. Per share amounts

The following table sets out the computation of basic and diluted earnings per share:

March 31 March 31,
2009 2008
Numerator
Earnings - basic $ 209,897 ¢ 270,282
Earnings - diluted $ 209,897 ¢ 270,282
Denominator
Weighted average number of common
shares outstanding - basic 6,573,326 6,563,583
Effect of dilutive shares 1,345 334,909
Weighted average number of common
shares outstanding - diluted 6,574,671 6,898,492
Basic earnings per share $ 0.03 % 0.04
Diluted earnings per share $ 0.03 % 0.04

11. Related party transactions

During the three month period ended March 31, 2009, the Company was charged $2,817 (2008 -

$43,677) by a law firm, a partner of which is a director of the Company. Included in accounts payable and
accrued liabilities are $21,478 (December 31, 2008 - $92,717) owing to this firm.

During the three month period ended March 31, 2009, the Compary was charged by a company
controlled by a senior manager approximately $21,150 (2008 - $59,200) for IT consulting services.
Included in accounts payable and accrued liabilities are $83,012 (December 31, 2008 - $70,032) related

to these charges.

Additionally, during the three month period ended March 31, 2009, the Company charged to directors or
companies related to directors and officers approximately $4,900 (2008 - $2,000) for transfer agency

and other fees.

Transactions with related parties were measured at the exchange amounts.

12. Supplemental cash flow information
Three months ended
March 31,

2009 2008
Income taxes paid $ 951,088 § 1,233,159
Non-cash transactions:
Shares issued on acquisition of
subsidiary $ 116,958 ¢ -
Shares repurchased pursuant to normal
course issuer bid $ - $ 1,075,475
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GREY HORSE CORPORATION

NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

13.

Cash in escrow

During the period ended March 31, 2009, the Company released $870,000 from cash in escrow as
described in Note 5. In accordance with the terms of the share purchase agreement for Toro, the
Company originally placed $1,740,000 in escrow using the Company’s subsidiary, Equity Transfer & Trust
Company as escrow agent. Provided Toro meets certain financial targets the cash in escrow will be
released to the former shareholders as additional consideration for their shares of Toro. To the extent
financial targets are not met the escrowed funds will be returned to the Company on a pro rata basis.
The second scheduled release of $870,000 will correspond to a financial reporting period that is twelve
months after the acquisition date.

14.

@

(b)

©

Commitments

Regulatory requirements

On June 1, 2006 the Company’s subsidiary, ETT, was continued as a federal trust company. As
part of the regulatory requirements of its trust status, ETT must maintain certain capital adequacy
ratios, which are regularly reviewed by the Office of the Superintendent of Financial Institutions
(OSFI). At March 31, 2009, ETT was in compliance with all of the required ratios. This included
maintaining tangible assets (i.e. total assets not including intangibles or goodwill) sufficient to
meet a minimum regulatory capital balance of $3 million and at March 31, 2009 ETT exceeded
this minimum by $1.3 million.

Bank credit facility

The Company has entered into an agreement related to credit facilities providing for an operating
line of credit in an amount of up to $750,000 bearing interest at bank prime plus 1% @.50% at
March 31, 2009). At both March 31, 2009 and 2008 no amounts were outstanding against the
line of credit. The Company's Bank Credit Facility is secured by a first floating charge over
substantially all of the assets of the Company.

Foreign exchange credit facilities

The Company has entered into agreements for foreign exchange trading credit facilities as
follows:

(i) Bank of Montreal has made a credit facility of $1,350,000 available to EFX, in respect of
foreign exchange forward and option contracts with terms of one year or less. The first
$350,000 of this facility is guaranteed by the Company, including a security agreement placing
a charge over substantially all the Corporation’s assets. To allow it to draw on the remaining
$1,000,000 of the facility, the Corporation has placed $1,000,000 in a redeemable short term
investment certificate with Bank of Montreal. EFX can increase the available credit facility
further, to a maximum of $2,000, 000 by placing a further hold on cash or cash equivalents in
the amount of the additional credit requested.
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GREY HORSE CORPORATION

NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS

THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

14.

@

15.

Commitments (continued)

(i) The Company has foreign exchange trading agreements with other providers under which it is
required to provide cash margin as required on a per transaction basis. At March 31, 2009,
the Company has provided cash security to its other foreign exchange providers in an amount
equivalent to approximately $200,000 Canadian dollars.

Foreign exchange contracts outstanding

At March 31, 2009, the Company has entered into foreign exchange forward and option contracts
with settlement dates in less than one year to buy the equivalent of approximately $36.2 million
Canadian dollars and sell the equivalent of approximately $86.3 million Canadian dollars on
behalf of clients. These obligations are offset by corresponding foreign exchange forward and
option contracts with clients and the Company holds client margin deposits until contracts are
settled.

Foreign exchange derivative contracts are subject to valuation gains or losses as a result of
market foreign exchange rate volatility; however the company’s contracts with clients and
covering financial institutions creates offsetting exposures to this volatility. For the period ended
March 31, 2009, Company has recognized a 9,000 (2008 - $nil) unrealized fair market value
loss on derivatives. At March 31, 2009, the fair values of derivative assets and derivative liabilities
would change by offsetting amounts of $1,000 each for a $0.01 change in the foreign exchange
rate between US and Canadian dollars.

Segregated funds

At March 31, 2009, ETT held, as segregated funds on behalf of its clients, cash and short-term deposits
in the amount of $171,500,000 (December 2008 - $271,900,000).

16.

Cash and Cash Equivalents

Included in cash and cash equivalents at March 31, 2009 is the equivalent of $2.04 million Canadian

dollars in US dollars and the equivalent of approximately $85,000 Canadian dollars in other foreign
currencies.

Cash and cash equivalents includes a total of $1.2 million Canadian dollars which is restricted under the
terms of foreign exchange trading agreements per note 14 (c).

17.

Comparative figures

Certain comparative figures have been reclassified to conform to the current year’s presentation.
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GREY HORSE CORPORATION
NOTES TO INTERIM CONSOLIDATED FINANCIAL STATEMENTS
THREE MONTHS ENDED MARCH 31, 2009 AND 2008

(unaudited)

18. Segment information

The company has two reportable segments: transfer agent & trust, and foreign exchange. The transfer
agent & trust segment includes the operations of ETT, GCC and ESI and the foreign exchange segment
includes the operations of EFX and Toro. These segments are managed separately because they are
subject to different regulatory environments, have different technol ogy requirements and serve different
client needs. The accounting policies of the segments are the same as those described in the summary
of significant accounting policies and segment performance is evaluated based on net income. The
Company’s corporate head office is not considered a reportable segment as its operations are
administrative in nature and do not include substantive revenue-generating activities.

Transfer Agent Foreign Total all Reconciling Consolidated
Period ended March 31, 2009 & Trust Exchange Segments Amounts (a) Total
Revenues from transfer agent services $ 2,285,379 $ - $ 2,285,379 $ - $ 2,285,379
Revenues from trustee services 477,485 16,906 494,391 - 494,391
Revenues from other services 108,891 1,064,027 1,172,918 - 1,172,918
Interest revenue 8,985 8,732 17,717 1,845 19,562
Total revenue $ 2,880,740 $ 1,089,665 $ 3,970,405 $ 1,845 $ 3,972,250
Amortization of fixed and intangible assets $ 157,091 $ 2,384 $ 159,475 $ - $ 159,475
Segment net income $ 9,296,684 $ - $ 9,296,684 $ (5,001) $ 9,291,683
Segment assets $ 14,830,094 $ 8,511,404 $ 23,341,498 $ 1,250,815 $ 24,592,313
Expenditures for segment fixed and intangible
assets $ 125574 $ - $ 125574 $ - $ 125,574

Transfer Agent Foreign Total all Reconciling Consolidated
Period ended March 31, 2008 & Trust Exchange Segments Amounts (a) Total
Revenues from transfer agent services $ 2,655,346 $ - $ 2,655,346 $ - $ 2,655,346
Revenues from trustee services 622,276 15,241 637,517 - 637,517
Revenues from other services 227,203 - 227,203 - 227,203
Interest revenue 66,350 5,326 71,676 29,114 100,790
Total revenue $ 3,571,175 $ 20,567 $ 3,591,742 $ $ 3,620,856
Amortization of fixed and intangible assets $ 120,745 $ - $ 120,745 $ - $ 120,745
Segment net income $ 255,222 % (52,723) $ 202,499 $ 67,783 $ 270,282
Segment assets $ 14,456,053 $ 561,851 $ 15,017,904 $ 4,872,801 $ 19,890,705
Expenditures for segment fixed and intangible
assets $ 450,585 $ - $ 450,585 $ - $ 450,585

(@ Reconciling amounts relate to corporate head office income and expense. Significant reconciling
items for total consolidated assets are detailed below.

March 31, March 31,

2009 2008

Cash balances at corporate headquarters $ 1,035,443 $ 4,692,760
Other unallocated assets 215,372 180,041
Consolidated assets $ 1,250,815 $ 4,872,801
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