GENDI S | NC. NEWS RELEASE

For i mmedi ate rel ease

GENDI' S | NC.  ANNOUNCES FOURTH QUARTER AND YEAR END PROFI T

W nni peg, Manitoba (April 8, 2011) - Gendis Inc. (TSX GDS) today announced
its financial results for the 4'" quarter ended January 31, 2011.

Revenue for the quarter was $1.4-nmillion conpared to $0.5-nmillion |ast year,
primarily froman increase in investnent income.

The net earnings for the 4'" quarter were $2.6-nmillion ($0.18 per share)

conpared to a net loss of $0.2-million ($0.02 per share) l|ast year. The

i ncrease in earnings quarter over quarter is primarily due to:

mincreased future tax recoveries of $1.2-mllion from the change in the
val uation al | owance,

= i ncreased revenue of $0.9-million,

= reduced operating expenses of $0.6-nillion,

Revenue for the year was $4.9-nillion conpared to $3.9-million last year.
The increase in revenue year over year is primarily due to:

= i ncreased revenue fromparticipating rents of $0.3-nillion,

= increased revenue frominvestments of $0.6-mllion,

The net earnings for the year were $0.5-nmillion ($0.03 per share) conpared to

net earnings of $0.9-nillion ($0.06 per share) last year. The decrease in

ear ni ngs year over year is primarily due to:

= settlenment of legal clains of $2.8-nmillion;

= reduction in the fair value changes of investments of $0.4-nillion

of f set by:

mincreased future tax recoveries of $1.2-mllion from the change in the
val uation al |l owance,

= i ncreased revenue of $1.0-million,

= reduced operating expenses of $0.6-million.

For nmore information, please contact:

James E. Cohen
Co- Presi dent & Co- Chi ef Executive Oficer

Tel ephone: (204)474-5200 E-mail: fi nance@endi s. ca
Fax: (204) 474- 5201 Web site: www. gendi s. ca



mailto:finance@wpg.gendis.ca
http://www.gendis.ca/

Gendi s Inc.
Consol i dat ed Bal ance Sheet
At January 31

(unaudited — $, 000’ s) 2011 2010
Asset s
Cash 39 261
Recei vabl es 404 263
I ncone and capital taxes recoverable — 2
Prepai d expenses 50 40
493 566
I nvestments (note 2)
at fair val ue 26, 282 20, 542
at carrying val ue 4,946 4,946
Property and equi pnent 11, 700 12,125
Future tax asset 4,849 3,172
48,270 41, 351
Liabilities and Sharehol ders’ Equity
Credit facilities 10, 995 11, 398
Payabl es and accrued liabilities 1,791 879
I ncone and capital taxes payabl e 69 —
12, 855 12, 277
Post enpl oynent benefit obligations 890 872
Shar ehol ders’ equity 34,525 28, 202
48,270 41, 351




Gendi s Inc.
Consol i dated Statenent of Operations
For the periods ended January 31

guarter ended

year ended

(unaudi ted - $,000's, except per share) 2011 2010 2011 2010
Revenue
Real estate rental 1,114 857 3,739 3, 333
| nvest nent 252 (382) 1,157 602
1, 366 475 4, 896 3,935
Expenses
Property and admi ni strative expenses 218 623 2,416 2,951
Anortization of property & equi pnent 131 123 522 514
Interest and fi nance expenses 96 82 333 272
445 828 3,271 3,737
Earni ngs (|l oss) before the undernoted 921 (353) 1, 625 198
Provision for settlenent of |egal clainms (61) — (2,811) —
Provi sion for post enploynent benefit
obligations (58) (191) (58) (191)
Change in fair value of investnents
hel d for trading 104 (68) 16 388
Gin (loss) on sale of investnents
avail able for sale — 3 (8) 12
Gain on sale of property & equi pnent — — 9 82
Earni ngs (|l oss) before taxes 906 (609) (1,227) 489
I ncone taxes provision (recovery):
Current — 11 — 57
Fut ur e 1,677 (440) 1,677 (440)
1,677 429 1,677 (383)
Net earnings (loss) from operations 2,583 (180) 450 872
Earni ngs (|l oss) per share -
basi c_and diluted 0.18 (0.02) 0.03 0. 06




CGendi s Inc.

Consol i dated Statement of Conprehensive I ncome (Loss)

For the periods ended January 31

guarter ended year ended

(unaudited - $,000's) 2011 2010 2011 2010
O her conprehensive income

Change in the fair value of investnents 1, 058 4,028 5, 947 6, 703

Gain (loss) on sale of investnents — 3 (8) 12

Transfers to net | oss from operations:

Gain (loss) on sale of investnents — (3) 8 (12)
O her conprehensive income 1, 058 4,028 5, 947 6, 703
Net earni ngs (I o0ss) 2,583 (180) 450 872
Conpr ehensi ve incone 3, 641 3, 848 6, 397 7,575
CGendi s Inc.
Consol i dated Statenent of Sharehol ders’ Equity
For the periods ended
Shar e
Capi tal Retained

(unaudited - $,000's) (not e 3) Earni ngs ACCI Tot a
Bal ance — January 31, 2009 14, 796 8,414 (2,447) 20,763
Net earnings for the period — 1, 052 2,675 3,727
Shares purchased for cancell ation (108) 17 — (91)
Bal ance — Cctober 31, 2009 14, 688 9, 483 228 24,399
Net earnings (loss) for the quarter — (180) 4,028 3,848
Shares purchased for cancell ation (38) (7) — (45)
Bal ance —January 31, 2010 14, 650 9, 296 4,256 28, 202
Net gain (loss) for the period — (2,133) 4,889 2,756
Bal ance — Cctober 31, 2010 14, 650 7,163 9, 145 30, 958
Net earnings for the quarter — 2,583 1, 058 3,641
Ref undabl e di vi dend tax on hand — (74) — (74)
Bal ance — January 31, 2011 14, 650 9,672 10, 203 34, 525

AQOCl refers to Accunul ated O her Conprehensive | ncome



Gendi s Inc.
Consol i dated Statenent of Cash Fl ows
For the periods ended January 31

quarter ended year ended
(unaudited - $, 000’ s) 2011 2010 2011 2010
By operations:
Net earni ngs (I oss) 2,583 (180) 450 872
add (deduct) itens not affecting cash:
Anortization of property and equi pnent 131 123 522 514
(Gin) loss on sale of property & equi pnent — — (9) (82)
(Gin) loss on sale of investnents — 6 8 (3)
Change in fair value of investnents (103) 59 (16) (397)
Provision for settlenment of legal clains 61 — 2,811 —
Provision for post enploynment benefit
obl i gations 58 191 58 191
Future incone tax (1,677) (440) (1,677) (440)
Cash flow from earni ngs 1, 053 (241) 2,147 655
Paynments for settlenent of |egal clains (150) — (1, 650) —
Change in working capital (573) (366) (403) (183)
330 (607) 94 472
By investing activities:
I nvest ments acquired — — (967) —
Proceeds on sale of investnents — 74 345 1,161
Reduction to the cost of investments from
a return of capital 257 871 837 1, 379
Proceeds on sal e of property and equi pnent — 2 — 346
Expendi ture on property and equi pnent (1) (1) (88) (22)
256 946 127 2, 864
By financing activities:
Net repaynent credit facilities (600) (200) (403) (3,093
Purchase for cancellation of share capital — (45) — (136)
Paynments for post enploynent benefit
obl i gations (10) — (40) (25)
Ref undabl e di vi dend t ax — — — (20)
(610) (245) (443) (3,274)
I ncrease (decrease) in cash (24) 94 (222) 62
Cash - begi nning of period 63 167 261 199
Cash - end of period 39 261 39 261
Suppl erentary i nformation
Interest paid 97 83 336 267
Taxes paid — 11 — 77



CGendi s Inc.
Not es to Condensed Consolidated Interim Financial Statenents - unaudited
January 31, 2011

1. Significant Accounting Policies and Basis of Presentation

These unaudited consolidated interim financial statements are prepared in
accordance with accounting principles generally accepted in Canada

However, these interim financial statenents do not contain all the
di scl osures that would be required under generally accepted accounting
principles for annual financial statenents. These interim financial

statenments follow the sane accounting policies and nethods of application
as the audited annual consolidated financial statenents at January 31,
2010. Certain disclosures required for annual financial statenents have
been condensed or onitted in these interim financial statements

Accordingly, these interim financial statenments should be read in
conjunction with the annual consolidated financial statenents and notes
thereto as presented in the Conpany’s Annual Report for the fiscal year
ended January 31, 2010. The following notes to the interim financial
statements are supplenental to the notes to the annual consolidated
financial statenments.

2. | NVESTMENTS

Fai r Val ue

$
(,000' s) 2011 2010
Avai | abl e-for-sal e:
Fl owt hrough entities:
Veresen 1,915 shares 25, 980 —
Fort Chicago (2009 — 1,915 units) — 19,915
O her equity investnents — 53
Hel d-for-tradi ng:
O her equity investnents 302 574
Total exchange-traded investnents 26, 282 20, 542
Cost
$
(, 000 s) 2011 2010

Private placenent - Equity investnent,
avai l abl e-for-sal e:
OSUM 2, 047 shares (2009-2, 047 shares) 4,946 4, 946




3. CAPI TAL STOCK
Nurmber of Shares

Comon shares issued (, 000’ s) 2011 2010
Begi nni ng of year 13,937 14, 075
| ess shares purchased for cancellation

under a Nornmal |ssuer Course Bid — 138
End of year 13, 937 13, 937

The Normal Course |ssuer Bid expired on January 15, 2010.

4. Segnent Information

4th quarter Realty Corporate Inter- Tot al

($, 000’ s) ended segnent
Revenue 2011 1,129 344 (107) 1, 366
2010 872 (294) (103) 475
Expenses 2011 394 (131) (45) 218
2010 284 384 (45) 623
Anortization 2011 129 2 — 131
2010 126 (3) — 123
I nt er est 2011 62 96 (62) 96
2010 58 82 (58) 82
Post enpl oynment benefit 2011 — 58 — 58
obl i gation cost 2010 191 — 191
Provision for settlenent of 2011 — 61 — 61
| egal cl ains 2010 — — — —
Gain (loss) on sale of investments 2011 — — — —
and property & equi pnent 2010 — 3 — 3
Change in fair value of 2011 — 104 — 104
i nvestnents hel d-for-trading 2010 — (68) — (68)
I nconme tax recovery (provision) 2011 314 1, 363 — 1,677
2010 173 256 — 429
Net earni ngs (I oss) 2011 858 1,725 — 2,583
from operations 2010 577 (757) — (180)
Expendi tures on property 2011 — 1 — 1

& equi pnent 2010 — 1 — 1



year Realty Corporate Inter- Tot al

(%, 000 s) ended segnent
Revenue 2011 3, 800 1,516 (420) 4, 896
2010 3,394 974 (433) 3,935
Expenses 2011 1, 558 1, 039 (181) 2,416
2010 1, 635 1, 497 (181) 2,951
Anortization 2011 510 12 — 522
2010 505 9 — 514
Interest & other finance expense 2011 239 333 (239) 333
2010 252 272 (252) 272
Post enpl oynent benefit 2011 — 58 — 58
obl i gation cost 2010 — 191 — 191
Gain (loss) on sale of investments 2011 6 (5) — 1
and property & equi pnent 2010 82 12 — 94
Provi sion for settlenent of 2011 — 2,811 — 2,811
| egal clains 2010 — — — —
Change in fair value of 2011 — 16 — 16
i nvestments hel d-for-trading 2010 — 388 — 388
I ncome tax recovery (provision) 2011 (20) 1, 697 — 1,677
2010 (65) 448 — 383
Net earni ngs (I oss) 2011 1,479 (1, 029) — 450
from operations 2010 1,019 (147) — 872
Expendi tures on property 2011 77 11 — 88
and equi pnent 2010 21 1 — 22
Total Assets 2011 12, 406 42,694 (6,830) 48,270

2010 12,770 37,464 (8,6883) 41,351
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