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BELZBERG TECHNOLOGIES INC.

Notice of Disclosure of Non-Auditor Review of Interim Financial Statements for the period ended
September 30, 2007 and 2006

Pursuant to national Instrument 51-102, Part 4, subsection 4.3(3)(a) issued by the
Canadian Securities Administrators, if an auditor has not performed a review of the interim
financial statements, they must be accompanied by a notice indicating that the financial
statements have not been reviewed by an auditor.

The accompanying unaudited interim consolidated financial statements of the Company of
the interim periods ended September 30, 2007 and 2006, have been prepared in
accordance with Canadian generally accepted accounting principles and are the
responsibility of the Company’s management.

The Company’s independent auditors, KPMG LLP, have not performed a review of the
interim financial statements for September 30, 2007 and 2006 in accordance with the
standards established by the Canadian Institute of Chartered Accountants for a review of
interim financial statements by an entity’s auditor.



Notice

The consolidated financial statements have not been reviewed by an external auditor

BELZBERG TECHNOLOGIES INC.

Consolidated Balance Sheets
(in Canadian dollars)

September 30, December 31,
2007 2006
(Unaudited) (Audited)
ASSETS
CURRENT
Cash and cash equivalents $ 19,554,563 $ 16,435,704
Deposits with and receivables from
brokers, dealers and clearing organizations (note 3) 3,504,573 2,741,562
Accounts receivable 4,526,261 4,704,665
Prepaid expenses and other receivables 529,244 406,349
Other current assets (note 4) 780,988 176,034
Investment tax credits recoverable 530,880 597,835
Future income tax asset 1,556,914 1,795,754
30,983,423 26,857,903
CAPITAL ASSETS 2,920,106 2,296,813
INVESTMENT 35,978 35,978
GOODWILL 1,608,471 1,608,471
OTHER INTANGIBLE ASSETS, NET (note 5) 255,975 303,970
$ 35,803,953 $ 31,103,135
LIABILITIES
CURRENT
Accounts payable and accrued liabilities $ 3,292,263 $ 4,542,478
Current portion of obligations under capital lease 52,916 116,473
3,345,179 4,658,951
OBLIGATIONS UNDER CAPITAL LEASE - 32,059
3,345,179 4,691,010
SHAREHOLDERS' EQUITY
CAPITAL STOCK (note 6) 39,568,157 38,840,032
CONTRIBUTED SURPLUS 3,637,976 3,518,871
DEFICIT (10,747,359) (15,946,778)
32,458,774 26,412,125
$ 35,803,953 $ 31,103,135

Guarantees and contingencies (note 11)
See accompanying notes to the consolidated financial statements

APPROVED ON BEHALF OF THE BOARD

"Sidney H. Belzberg"
..................................................................... Director

..................................................................... Director



Notice

The consolidated financial statements have not been reviewed by an external auditor

BELZBERG TECHNOLOGIES INC.

Consolidated Statements of Operations

(in Canadian dollars)
(Unaudited)

Three months ended September 30,

Nine months ended September 30,

2007 2006 2007 2006
REVENUE
Transaction fees:
Equity order flow $ 3,395,388 3,709,686 $ 11,746,676 $ 11,175,946
Options and futures contracts 4,122,716 2,917,526 13,349,855 9,397,190
7,518,104 6,627,212 25,096,531 20,573,136
Subscription fees 1,821,398 1,846,125 5,570,116 5,519,285
Other revenue 347,134 324,072 1,023,820 1,085,424
TOTAL REVENUE 9,686,636 8,797,409 31,690,467 27,177,845
EXPENSES
Exchange, clearing and brokerage fees 2,232,021 2,700,631 8,966,524 8,134,855
Compensation and related benefits 2,667,873 2,040,045 8,184,690 6,348,496
Telecommunication and datafeed services 1,531,115 1,224,627 4,609,659 3,741,785
Administrative and other expenses 989,437 893,637 3,311,236 2,663,037
Strategic process expenses (note 12) 93,437 213,767 191,089 213,767
Amortization of capital assets 396,335 325,767 1,073,064 983,038
Amortization of intangible assets 15,998 - 47,995 -
Government assistance - - - (107,009)
Foreign exchange loss 157,749 34,706 689,231 118,580
8,083,965 7,433,180 27,073,488 22,096,549
EARNINGS BEFORE THE UNDERNOTED 1,602,671 1,364,229 4,616,979 5,081,296
Interest expense 1,254 4,967 8,191 18,574
Interest income (214,974) (121,137) (590,631) (223,178)
EARNINGS BEFORE INCOME TAXES 1,816,391 1,480,399 5,199,419 5,285,900
PROVISION FOR INCOME TAXES (note 9) - - - -
NET EARNINGS 1,816,391 1,480,399 5,199,419 5,285,900
EARNINGS PER SHARE:
Basic $ 0.12 0.10 $ 0.35 $ 0.38
Diluted $ 0.12 0.10 $ 0.34 3$ 0.36
WEIGHTED AVERAGE NUMBER OF COMMON AND
COMMON EQUIVALENT SHARES OUTSTANDING (note 6(b)):
Basic 14,682,295 14,277,933 14,661,025 14,081,337
Diluted 15,125,074 15,075,487 15,210,635 14,839,763

See accompanying notes to the consolidated financial statements



Notice

The consolidated financial statements have not been reviewed by an external auditor

BELZBERG TECHNOLOGIES INC.

Consolidated Statements of Shareholders Equity
For the nine months ended September 30, 2007

(in Canadian dollars)

(Unaudited)
Number of
common Contributed
shares Amount Surplus Deficit Total
Balance, December 31, 2006 14,627,974 $ 38,840,032 $ 3,518,871 $ (15,946,778) $ 26,412,125
Issue of common shares:

Exercise of Stock options (note 6 (a) and (c)) 155,000 714,942 - - 714,942
Stock-based compensation (note 6 (d)) - - 132,288 - 132,288
Stock compensation benefit on exercise

of stock options (note 6 (a)) - 13,183 (13,183) - -
Net earnings and comprehensive income - - - 5,199,419 5,199,419
Balance, September 30, 2007 14,782,974  $39,568,157 $ 3,637,976  $ (10,747,359) $ 32,458,774

See accompanying notes to the consolidated financial statements



Notice

The consolidated financial statements have not been reviewed by an external auditor

BELZBERG TECHNOLOGIES INC.

Consolidated Statements of Cash Flows

(in Canadian dollars)
(Unaudited)

Three months ended September 30,

Nine months ended September 30,

2007 2006 2007 2006
CASH PROVIDED BY (USED FOR)
OPERATING ACTIVITIES
Net earnings $ 1,816,391 $ 1,480,399 $ 5199419 $ 5,285,900
Items not affecting cash
Amortization of capital assets 396,335 325,767 1,073,064 983,038
Amortization of intangible assets 15,998 - 47,995 -
Unrealized foreign exchange loss (gain) 495,190 (9,531) 1,200,869 238,390
Stock-based compensation (note 6(d)) 46,336 73,166 132,288 198,206
Future income taxes 98,840 - 238,840 -
Gain on disposal of capital assets - (3,476) - (3,476)
Changes in non-cash working capital items (note 7) (507,452) (2,165,921) (2,510,828) (2,681,737)
2,361,638 (299,596) 5,381,647 4,020,321
INVESTING ACTIVITIES
Purchase of capital assets (920,075) (235,019) (1,681,245) (854,900)
Proceeds from disposal of capital assets - 7,717 - 7,717
Purchase of investment - - - (35,978)
(920,075) (227,302) (1,681,245) (883,161)
FINANCING ACTIVITIES
Repayment of obligations under capital lease (30,617) (31,778) (95,616) (190,629)
Proceeds from the exercise of stock options (note 6(a)) 512,500 1,877,624 714,942 2,639,050
481,883 1,845,846 619,326 2,448,421
Effect of exchange rate changes on cash
and cash equivalents (495,190) 9,531 (1,200,869) (238,390)
NET INCREASE IN CASH
AND CASH EQUIVALENTS 1,428,256 1,328,479 3,118,859 5,347,191
CASH AND CASH EQUIVALENTS,
BEGINNING OF PERIOD 18,126,307 11,071,353 16,435,704 7,052,641
CASH AND CASH EQUIVALENTS,
END OF PERIOD $ 19,554,563 $ 12,399,832 $ 19,554,563 $ 12,399,832
CASH AND CASH EQUIVALENTS:
Cash $ 5,779,705 $ 8,189,690 $ 5,779,705 $ 8,189,690
Cash equivalents 13,774,858 4,210,142 13,774,858 4,210,142
$ 19,554,563 $ 12,399,832 $ 19,554,563 $ 12,399,832
SUPPLEMENTAL CASH FLOW INFORMATION
Interest paid $ 1,254 $ 4,967 $ 8,191 $ 18,574
Interest received 193,779 116,614 540,016 213,877
SUPPLEMENTAL DISCLOSURE OF NON-CASH
FINANCING AND INVESTING ACTIVITIES
Acquisition of capital assets included in accounts payable
and accrued liabilities $ 217,559 $ 186,228 $ 217,559 $ 186,228

See accompanying notes to the consolidated financial statements



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

1. Description of business:

Belzberg Technologies Inc. and its wholly owned subsidiaries (the "Company" or "Belzberg") is
a leading provider of trade execution, order management and routing software for the financial
industry. The Company'’s customers, who include both broker-dealers and their customers, use
Belzberg trading software to buy and sell equities and stock options on a variety of stock
exchanges, electronic markets known as ECNs, and NASDAQ market makers. Belzberg
products enable traders to execute and manage large volumes of transactions at high speed,
with reliability and security.

The Company also operates a floor brokerage that provides the execution of exchange-traded
equity and index options on the Chicago Board Options Exchange.

2. Summary of significant accounting policies:
(a) Basis of presentation:

These interim financial statements have been prepared in accordance with Canadian generally
accepted accounting principles. Certain information and note disclosures normally included in
the annual financial statements prepared in accordance with Canadian generally accepted
accounting principles have been condensed to include only the notes related to elements which
have significantly changed in the interim period. As a result, these interim financial statements
should be read in conjunction with the Company’s audited financial statements and notes
thereto for the fiscal year ended December 31, 2006.

These interim financial statements are prepared following accounting policies consistent with
the Company’s audited annual financial statements and notes thereto for the year ended
December 31, 2006, except as described in note 2 (b). The financial information included
herein reflects all adjustments, consisting only of normal recurring adjustments, which in the
opinion of management, are necessary for a fair presentation of the results for the interim
periods presented. The results of operations for the three and nine months ended September
30, 2007 are not necessarily indicative of the results to be expected for the full year.



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

2. Significant accounting policies (continued):
(b) Changes in accounting policies:
Financial instruments:

Effective January 1, 2007, the Company adopted the new recommendations of the Canadian
Institute of Chartered Accountants (CICA) Handbook Section 1530, Comprehensive Income;
Section 3251, Equity; Section 3855, Financial Instruments-Recognition and Measurement; and,
Section 3865, Hedges, retroactively without restatement. These new Handbook Sections,
which apply to fiscal years beginning on or after October 1, 2006, provide requirements for the
recognition and measurement of financial instruments and on the use of hedge accounting.
Section 1530 establishes standards for reporting and presenting comprehensive income, which
is defined as the change in equity from transactions and other events from non-owner sources.
Other comprehensive income refers to items recognized in comprehensive income that are
excluded from net income calculated in accordance with generally accepted accounting
principles. Under the new standards, policies followed for periods prior to the effective date
generally are not reversed and therefore, the comparative figures have not been restated. The
adoption of these Handbook Sections had no impact on opening deficit.

Under Section 3855, financial instruments must be classified into one of these five categories:
held-for-trading, held-to-maturity, loans and receivables, available-for-sale financial assets or
other financial liabilities. All financial instruments, including derivatives, are measured in the
balance sheet at fair value except for loans and receivables, held-to-maturity investments and
other financial liabilities which are measured at amortized cost. Subsequent measurement and
changes in fair value will depend on their initial classification, as follows: held-for-trading
financial assets are measured at fair value and changes in fair value are recognized in net
income; available-for-sale financial instruments are measured at fair value with changes in fair
value recorded in other comprehensive income until the investment is derecognized or impaired
at which time the amounts would be recorded in net income.

Upon adoption of these new standards, the Company designated its cash and cash
equivalents, deposits with and receivables from brokers, dealers and clearing organizations
and other current assets (that include foreign exchange future and option contracts) as held-for-
trading, which are measured at fair value. The investment is classified as available-for-sale,
which is measured at cost as it does not have a quoted market price in an active market.
Accounts receivable are classified as loans and receivables, which are measured at amortized
cost. Accounts payable and accrued liabilities, are classified as other financial liabilities. The
Company had no “other comprehensive income or loss” transactions during the three and nine
months ended September 30, 2007 and no opening or closing balances for accumulated other
comprehensive income or loss.



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006

(Unaudited)

3.

Deposits with and receivables from brokers, dealers and clearing organizations:

The Company is required to maintain certain deposits and has certain receivables with brokers,
dealers and clearing organizations to facilitate its clearing and settlement activities. These

amounts are made up as follows:

September 30, December 31,
2007 2006
Cash equivalents on deposit with clearing
organization, at market $ 2,592,079 $ 2,004,691
Deposits with and receivables from:
Clearing organizations 317,304 29,020
Brokers and dealers 595,190 707,851
$ 3,504,573 $ 2,741,562
Other current assets:
September 30, December 31,
2007 2006
Fair value of foreign
exchange option contracts $ - $ 176,034
Fair value of foreign
exchange futures contracts 780,988 -
$ 780,988 $ 176,034
Other intangible assets:
September 30, December 31,
2007 2006
Customer list $ 303,970 $ 319,968
Accumulated amortization 47,995 15,998
$ 255,975 $ 303,970




BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

6. Capital stock:

The following summarizes changes to capital stock during 2007:

(a) Authorized:

Unlimited common shares

Issued:
Number of
common
shares Amount
Balance at December 31, 2006 14,627,974 $ 38,840,032
Exercise of stock options 35,000 161,900
Balance at March 31, 2007 14,662,974 $ 39,001,932
Exercise of stock options 12,500 40,542
Stock compensation benefit on exercise
of stock options - 13,183
Balance at June 30, 2007 14,675,474 $ 39,055,657
Exercise of stock options 107,500 512,500
Balance at September 30, 2007 14,782,974 $ 39,568,157

The stock compensation benefit on exercise of stock options has been transferred from

contributed surplus to capital stock.



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

6. Capital stock (continued):

(b) Earnings per share:

The following table sets forth the computation of diluted earnings per share:

Three months ended

September 30,
2007 2006
Numerator:
Net earnings available to common
shareholders $ 1,816,391 $ 1,480,399
Denominator:
Weighted average number of common
shares outstanding - basic 14,682,295 14,277,933
Effect of dilutive securities:
Employee stock options 442,779 797,554
Weighted average number of common shares
outstanding - diluted 15,125,074 15,075,487
Earnings per share:
Basic $ 0.12 $ 0.10
Diluted 0.12 0.10

Nine months ended

September 30,
2007 2006
Numerator:
Net earnings available to common
shareholders $ 5,199,419 $ 5,285,900
Denominator:
Weighted average number of common
shares outstanding - basic 14,661,025 14,081,337
Effect of dilutive securities:
Employee stock options 549,610 758,426
Weighted average number of common shares
outstanding - diluted 15,210,635 14,839,763

Earnings per share:
Basic $ 0.35 $ 0.38
Diluted 0.34 0.36




BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

6. Capital stock (continued):

During 2007, options to purchase 145,000 common shares (2006 — 445,000 common
shares) were excluded from the computation of diluted earnings per share as the exercise

price exceeded the average market price of common shares for the period.

(c) A summary of the Company’s stock option activity for the period ended September 30,

2007 is as follows:

Weighted
average
exercise

Number price
Outstanding, December 31, 2006 1,860,417 $ 6.11
Options exercised (35,000) 4.63
Outstanding, March 31, 2007 1,825,417 6.14
Options granted 70,000 6.85
Options exercised (12,500) 3.24
Outstanding, June 30, 2007 1,882,917 6.19
Options granted - -
Options exercised (107,500) 4.77
Options forfeited/expired (1,175,000) 7.23
Outstanding, September 30, 2007 600,417 4.39
Options exercisable at September 30, 2007 388,250 $ 3.69

(d) Options granted to employees and directors on or after January 1, 2003:

For stock options granted to employees and directors on or after January 1, 2003, the
Company recorded compensation expense for the three months ended September 30,
2007 of $46,336 (three months ended September 30, 2006 - $73,166) and for the nine
months ended September 30, 2007 of $132,288 (nine months ended September 30, 2006 -

$198,206). These amounts are included in compensation and related benefits.

The weighted average grant date fair value for employee and director options granted in
the nine months ended September 30, 2007 was $2.34 per share (nine months ended
September 30, 2006 - $3.00 per share) There were no options granted in the three months
ended September 30, 2007 and September 30, 2006. The fair value of each option
granted was estimated on the grant date using the Black-Scholes option pricing model with

the following weighted average assumptions:



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

6. Capital stock (continued):

Three months ended Nine months ended

September 30, September 30,
2007 2006 2007 2006
Risk-free interest rate -% -% 4.4% 4.2%
Expected life of the options - - 3 years 3 years
Expected volatility -% % 43.5% 45.5%
Expected dividend yield % % % —%

The estimated fair value of the options is amortized to expense over their vesting period on
a straight-line basis.

7. Changes in non-cash working capital items:

Three months ended Nine months ended
September 30, September 30,
2007 2006 2007 2006
Accounts receivable $ 865,800 $ (678,654) $ 178,404 $ (916,052)
Investment tax credits recoverable - - 66,955 (107,009)
Deposits with and receivables
from brokers, dealers and
clearing organizations 786,517 (1,690,623) (763,011) (2,089,988)
Prepaid expenses and
other receivables (17,169) 78,578 (122,895) (84,930)
Other current assets (585,935) 12,055 (604,954) (221,736)
Accounts payable and
accrued liabilities (1,556,665) 112,723 (1,265,327) 737,978

$ (507,452) $ (2,165,921) $ (2,510,828) $ (2,681,737)




BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

8. Financial instruments:

(a) Foreign currency risk:

(b)

The Company operates internationally and, as such, is exposed to fluctuations in foreign
exchange rates. The Company uses foreign exchange futures and options contracts to
limit its exposure to fluctuations in foreign exchange rates. The fair value of these financial
instruments as at September 30, 2007 and September 30, 2006 is based on quoted market
prices and information available at that time.

As at September 30, 2007, the Company has entered into foreign exchange futures
contracts for the purchase of Cdn.$10,200,000 at an average price of US$0.9302 maturing
in December 2007 (September 30, 2006 - foreign exchange option contracts for the
purchase of Cdn.$9,500,000 at US$0.85 maturing in December 2006).

For the three-month period ended September 30, 2007 the Company recorded an
unrealized mark-to-market gain of approximately $620,000 on the foreign exchange futures
contracts (three-month period ended September 30, 2006 — unrealized mark-to-market loss
of approximately $116,000 on outstanding foreign exchange option contracts and a
realized mark-to-market gain of approximately $67,000 on foreign exchange option
contracts that were settled).

For the nine-month period ended September 30, 2007 the Company recorded an
unrealized mark-to-market gain of approximately $819,000 on the foreign exchange futures
contracts and a realized mark-to-market gain of approximately $586,000 on foreign
exchange option contracts that were settled. (nine-month period ended September 30,
2006 — unrealized mark-to-market loss of approximately $116,000 on outstanding foreign
exchange option contracts and a realized mark-to-market gain of approximately $301,000
on foreign exchange option contracts that were settled). Realized and unrealized gains or
losses on foreign exchange futures and options contracts are netted against gains or
losses on the translation of the Company’s integrated foreign subsidiaries in the
consolidated statement of operations.

Credit risk:

The Company is subject to risk of non-payment of accounts receivable. The Company
mitigates this risk by monitoring the creditworthiness of its customers monthly as
subscription and transaction fees are generated. At September 30, 2007, two customers
accounted for approximately 14% of total accounts receivable (December 31, 2006 - two
customers for 21%). For the nine months ended September 30, 2007, three customers
accounted for approximately 22% of total revenue (Nine months ended September 30,
2006 — three customers accounted for approximately 17% of total revenue).



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

10.

Income taxes:

For the three months ended September 30, 2007, the Company reduced its valuation
allowance from the 2006 fiscal year-end by approximately $1.1 million and for the nine months
ended September 30, 2007 the Company reduced its valuation allowance by approximately
$2.8 million based upon a number of factors, including forecasted profitability for the Company
and estimated taxable income by jurisdiction. This reduction in the valuation allowance offset
the non-cash future income tax expense in the three and nine-month periods ended September
30, 2007 arising from the utilization of tax benefits previously recognized. Any change in
management’s estimates could result in an additional income tax recovery or expense in the
future.

Segmented information:

The Company operates and manages its business in one industry - the financial services
sector. The Company has two reportable segments: the Core business and the Brokerage
business. In the Core business, the Company creates and provides to institutional customers
trade execution software, trade execution services through its agency only broker-dealer and a
network for connecting to various exchanges and other markets in North America. The
Brokerage business involves the execution of exchange-traded equity and index options on the
floor of the Chicago Board Options Exchange.

The accounting policies of the segments are the same as those described in the summary of
significant accounting policies. The Company evaluates performance of the Core business and
the Brokerage business based on several factors, of which the primary financial measures are
revenue and earnings from operations. The Company defines earnings from operations as
earnings from operations before amortization, net interest expense, income taxes and other
non-recurring items.



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)

(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006

(Unaudited)

10. Segmented information (continued):

Three months ended September 30,

2007 2006
Core Brokerage Total Core Brokerage Total
External revenue:

Transaction fees $ 6,031,044 $1,487,060 $ 7,518,104 $ 5,380,440 $ 1,246,772 $ 6,627,212
Subscription fees 1,821,398 - 1,821,398 1,846,125 - 1,846,125
Other 347,134 - 347,134 324,072 - 324,072
$ 8,199,576 $1,487,060 $ 9,686,636 $ 7,550,637 $ 1,246,772 $ 8,797,409

Earnings before
the undernoted $1,841,118 $ 267,323 $2,108441 $1,673,854 $ 229,909 $ 1,903,763
Strategic process expenses 93,437 — 93,437 213,767 — 213,767

Amortization of:
Capital assets 394,750 1,585 396,335 324,773 994 325,767
Intangible assets 15,998 - 15,998 - - -
Interest expense 1,254 - 1,254 4,967 - 4,967
Interest income (189,062) (25,912) (214,974) (108,637) (12,500) (121,137)
Net earnings $ 1,524,741 $ 291,650 $ 1,816,391 $ 1,238,984 $ 241,415 $ 1,480,399
Total assets $31,982,694 $ 3,821,259 $35,803,953 $23,756,578 $ 2,688,132 $26,444,710
Capital asset expenditures $ 920,075 $ - $ 920,075 $ 235019 $ - $ 235,019

Nine months ended September 30,
2007 2006
Core Brokerage Total Core Brokerage Total
External revenue:

Transaction fees $20,394,238 $ 4,702,293 $25,096,531 $17,118,247 $ 3,454,889 $20,573,136
Subscription fees 5,570,116 - 5,570,116 5,519,285 - 5,519,285
Other 1,023,820 - 1,023,820 1,085,424 - 1,085,424
$26,988,174  $4,702,293 $31,690,467 $23,722,956 $ 3,454,889 $27,177,845

Earnings before
the undernoted $5,038629 $ 890,498 $5,929,127 $5,666,668 $ 611,433 $ 6,278,101
Strategic process expenses 191,089 — 191,089 213,767 — 213,767

Amortization of:
Capital assets 1,068,546 4,518 1,073,064 980,279 2,759 983,038
Intangible assets 47,995 - 47,995 - - -
Interest expense 5,409 2,782 8,191 18,574 — 18,574
Interest income (522,579) (68,052) (590,631) (203,588) (19,590) (223,178)
Net earnings $ 4,248,169 $ 951,250 $ 5,199,419 $ 4,657,636 $ 628,264 $ 5,285,900
Total assets $31,982,694 $ 3,821,259 $35,803,953 $23,756,578 $ 2,688,132 $26,444,710
Capital asset expenditures  $ 1,681,245 $ — $1681245 $ 854,900 $ - $ 854,900




BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

10.

Segmented information (continued):

The following is a breakdown of operations by significant geographic region:

Three months ended September 30,

2007 2006

Canada United States Total Canada United States Total

External revenues:
Transaction fees $ 732,772 $ 6,785332 $ 7,518,104 $ 593,765 $ 6,033,447 $ 6,627,212
Subscription fees 1,682,801 138,597 1,821,398 1,682,373 163,752 1,846,125
Other 243,715 103,419 347,134 233,992 90,080 324,072
$ 2,659,288 $ 7,027,348 $ 9,686,636 $ 2,510,130 $ 6,287,279 $ 8,797,409
Total assets $11,927,283 $23,876,670 $35,803,953 $ 8,471,141 $17,973,569 $26,444,710
Capital assets $ 1,728,000 $ 1,192,106 $ 2,920,106 $ 1,385517 $ 795,056 $ 2,180,573
Goodwill $ - $ 1608471 $ 1,608471 $ - $ 755239 $ 755,239
Other intangible assets $ - $ 255975 $ 255975 $ - $ - 3 -

Nine months ended September 30,
2007 2006

Canada United States Total Canada United States Total

External revenues:
Transaction fees $ 2,176,385 $22,920,146 $25,096,531 $ 2,092,304 $18,480,832 $20,573,136
Subscription fees 5,121,497 448,619 5,570,116 5,017,922 501,363 5,519,285
Other 707,156 316,664 1,023,820 822,725 262,699 1,085,424
$ 8,005,038 $23,685,429 $31,690,467 $ 7,932,951 $19,244,894 $27,177,845
Total assets $11,927,283 $23,876,670 $35,803,953 $ 8,471,141 $17,973,569 $26,444,710
Capital assets $1,728,000 $ 1,192,106 $ 2,920,106 $ 1,385517 $ 795,056 $ 2,180,573
Goodwill $ - $ 1608471 $ 1,608471 $ - $ 755239 $ 755,239
Other intangible assets $ - $ 255975 $ 255975 $ - $ - 3 -




BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

11. Guarantees and Contingencies:
@) Guarantees:

0] The Company has no guarantees that are required to be disclosed under Accounting
Guideline 14 “Disclosure of guarantees”.

(i)  The Company has provided routine indemnifications to its customers against liability
if the Company’s products infringe on a third party’s intellectual property rights. The
maximum exposure from these indemnifications cannot be reasonably estimated. In
some cases, the Company has recourse against other parties to mitigate its risk of
loss from these guarantees. Historically, the Company has made no payments
relating to these indemnifications and the Company is not subject to any pending
litigation on this matter.

(b) Contingencies

In the normal course of operations the Company may be subject to litigation and
claims. Management believes that adequate provisions have been recorded in the
accounts where required. Although it is not possible to estimate the extent of
potential costs, if any, management believes that the ultimate resolution of such
contingencies would not have a material adverse effect on the financial position of
the Company.

12. Strategic Process:

On August 9, 2006, the Company announced that its Board of Directors had formed a special
committee (“Special Committee”) of its independent directors with a mandate of pursuing
strategic alternatives to maximize the value of the Company’'s common shares, including
seeking proposals involving the purchase or the acquisition of all of the Company’s outstanding
common shares.

On September 19, 2007 the Company’s Board of Directors ended the strategic process as it
believed there were no indications of interest that reflected a value that was fair and equitable
to the Company’s shareholders. The Company may revisit a similar process at some point in
the future.



BELZBERG TECHNOLOGIES INC.

Notes to the Interim Consolidated Financial Statements (continued)
(Expressed in Canadian dollars)

Three and nine months ended September 30, 2007 and 2006
(Unaudited)

13. Comparative figures:

Certain of the comparative figures have been reclassified to conform with the current period's
financial statement presentation.
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