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Livingston International Income Fund reports improved operating results in the
fourth quarter 2007

TORONTO, March 18 /CNWY/ - Livingston International Income Fund (TSX: LIV.UN), Canada's largest customs broker and a leading
North American provider of customs brokerage, transportation and integrated logistics services, today announced improved results
from operations for the fourth quarter ended December 31, 2007.

"Livingston increased revenues in the latest quarter, despite a continuing weaker economic environment. Through active
management and the successful integration of new operations, we leveraged revenue growth into much more significant increases in
operating profitability,” said Peter Luit, president and chief executive officer of Livingston International Inc. "While net income was
negatively affected by writedowns on goodwill, intangibles and fixed assets, we are pleased with the improvement in our more
diversified operations during the quarter. We are confident that our focus on efficient client service should continue to generate value
for our unitholders."

Quarterly results

In the fourth quarter, Livingston increased revenues 3.6% to $84.1 million from $81.2 million in the same quarter of 2006. Livingston
increased EBITDA(1), or earnings before interest, taxes, other income or expense, depreciation, amortization and impairment of
goodwill, intangibles and fixed assets, to $21.1 million in the quarter, compared with $17.4 million for the fourth quarter of the previous
year. As a percentage of revenue, EBITDA(1) increased to 25.1% of revenue from 21.4% a year earlier, as a result of stronger-than-
anticipated brokerage volumes, higher volumes in the border services segment (see "Supplementary information" below) as well as
reduced selling, general and administrative costs. The net loss for the quarter was $24.7 million, compared with a net loss of $3.3
million in the fourth quarter of 2006. In the fourth quarter, there were one-time reductions to the cost of services and selling, general
and administrative costs of approximately $1.6 million. The net loss was mainly due to the recognition of an impairment of goodwill in
the amount of $21.1 million and an impairment of intangible and fixed assets in the amount of $16.7 million related to some of the
transportation and logistics businesses from the PBB acquisition.

Annual results

For the year ended December 31, 2007, revenues were marginally higher at $323.8 million than the $323.0 million in 2006. The
Fund's EBITDA(1) declined somewhat in 2007 to $67.7 million from $68.2 million reported for the previous year. The EBITDA(1)
margin decreased to 20.9% of revenues from 21.1% in the prior year, mainly due to lower margins in some of the businesses
acquired from PBB and the impact of the Canadian dollar reducing brokerage volumes in general. In 2007, there were one-time
additional expenses to the cost of services and to selling, general and administrative expenses in the amount of $0.9 million related to
the restructuring of various parts of the business. The net loss in 2007 was $15.3 million, compared with net income of $17.5 million in
2006. Again, this was primarily due to the recognition of the impairment of goodwill, intangible assets and fixed assets in the amount
of $37.8 million in some of the acquired PBB transportation and logistics businesses.

Distributions

During the fourth quarter, the Fund declared distributions of $11.6 million, or $0.426 per unit, identical to distributions in the fourth
quarter of 2006. Total distributions declared for 2007 were $46.4 million, or $1.704 per unit, compared with $45.6 million, or $1.697
per unit, in 2006.

Reporting segments

Effective starting in the fourth quarter of 2007, Livingston has modified its reporting segments as a result of increased business
volumes in the former other services segment and as required by generally accepted accounting principles ("GAAP"). The Canadian
brokerage, U.S. brokerage and transportation and logistics reporting segments are essentially the same, whereas the operations in
the former other services segment have been segregated into either border services or the relevant Canadian or U.S. brokerage
reporting segment.

Border services comprise managed services, which include imported vehicle registration, and technology services. Event logistics has
been grouped with the Canadian brokerage reporting segment, and the Canadian and U.S. consulting businesses have been grouped
with the Canadian and U.S. customs brokerage reporting segments, respectively. Details of the revised reporting segments are
shown in Table 1. For comparative purposes, previous-year financial information has been reclassified to be consistent with the
current-year reporting segments.

Supplementary information

The Fund has also provided supplementary information, in Tables 2 and 3, relating to Livingston's cash flows. There are now two
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recommended guidelines for calculating cash available for distribution and payout ratio, giving rise to different and inconsistent
calculations, particularly with respect to the Fund. For example, the recommended disclosure proposed by the Canadian Institute of
Chartered Accountants for income trusts leads, in the Fund's case, to significant volatility in the calculation of distributable cash, and,
therefore, management believes it is not a particularly relevant measure for the Fund. The Fund has adopted the Canadian Securities
Administrators ("CSA") disclosure guidelines regarding operating cash flows, as these are more indicative of the Fund's performance.
The Fund is cognizant that the tax changes coming in 2011 have resulted in income trusts becoming valued more along the lines of
regular public corporations rather than on a distributable cash and payout ratio basis, as was formerly the case. Accordingly, these
terms have become less relevant. Management believes this supplementary information should prove helpful to investors at this time,
for transitional reasons. The Fund intends, however, to de-emphasize these concepts in future disclosures in favour of GAAP
measures and EBITDA(1).

Livingston International Income Fund will provide its comprehensive Management's Discussion and Analysis, full financial statements
and accompanying notes in its 2007 annual report, which will be mailed to unitholders and filed with SEDAR in advance of the Fund's
annual meeting. The meeting is scheduled for May 13, 2008 at 10:00 a.m. EDT in the Gallery of the TSX Broadcast & Conference
Centre, 130 King Street West, Toronto, Ontario.

Hi ghli ghts
Three nont hs 12 nont hs
(in mllions of dollars except ended Dec. 31 ended Dec. 31
per unit anounts, unaudited) 2007 2006 2007 2006
Net revenues $84.1 $81.2 $323.8 $323.0
Net (1 oss) income (24.7) (3.3) (15.3) 17.5
Cash fl ow from operations 71.5 42.9 40.5 73.7
EBI TDA( 1) 21.1 17. 4 67.7 68. 2
Di stributions to unitholders 11.6 11.6 46. 4 45. 6
Di stributions per unit to
uni t hol der s(x) 0. 426 0. 426 1.704 1.697

(x) The per-unit calculation is based on the wei ghted average nunber of
uni ts out st andi ng.

Conference call

Livingston International Income Fund invites interested investors, analysts and financial media to dial in to its conference call to
review its fourth quarter and year-end financial results to be held on Wednesday, March 19, 2008 at 2:00 p.m. EDT. The number to

call is 1-866-696-5896  or, in the Toronto area, 416 641-6128 | citing confirmation number 3252984,
A playback will also be available following the scheduled call, until April 19, by dialling 416 695-5800 in the Toronto
area or 1-800-408-3053 and asking for the Livingston International 4th Quarter 2007 Financial Results conference

call. The pass code for the playback is 3252984. An audio recording will also be archived on Livingston's web site for one month
following the call.

About Livingston

Livingston International Income Fund owns, among other companies, Livingston International Inc., which is a leading North American
provider of customs, transportation and integrated logistics services. Headquartered in Toronto, Ontario, Livingston International
operates in four business segments: Canadian customs brokerage services; U.S. customs brokerage services; transportation and
logistics services; and border services, comprising managed services, which include imported vehicle registration, and technology
services. The Fund and its subsidiaries employ approximately 3,000 staff located at over 125 key border points, seaports, airports
and other strategic locations across Canada and the United States.

Forward-looking statements

Certain statements in this release are forward-looking statements, which reflect management's current beliefs and expectations. Many
factors could cause actual results to differ materially from the results discussed in the forward-looking statements, including risks
related to dependence on cross-border trade, economic conditions, tax matters, currency exchange rates, disruptions in border
crossings, contract changes and regulatory change, among others. Undue reliance should not be placed on forward-looking
statements. Refer to the forward-looking statements description on page 4 of Livingston's past interim financial statements filed on
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Non-GAAP measures

The Fund provides some non-GAAP measures as supplementary information that management believes would be useful to investors
to explain the Fund's financial results. These non-GAAP measures include EBITDA(1) and certain information as described below
related to the calculation of cash flows. See Table 4 for a reconciliation of EBITDA(1) to net income.

The information provided in Table 2 is derived from, and should be read in conjunction with, the consolidated statements of cash
flows. Management believes this supplementary disclosure provides useful additional information related to the cash flows of the
Fund, the repayment of debt and other investing activities. Certain subtotals, such as adjusted operating cash flows after
maintenance capital expenditures and integration costs, and adjusted operating cash flows after maintenance capital expenditures,
integration costs and other items (formerly reported as cash available for distribution) that are presented in Table 2, are not defined
terms under GAAP. Management uses these subtotals as measures of internal performance and as a supplement to the consolidated
statements of cash flows. Investors are cautioned that the Fund may calculate these measures differently than other companies or
income trusts do and that, therefore, they may not be comparable.

Consol i dat ed Bal ance Sheet
As at Decenber 31, 2007 and 2006

Decenber 31, Decenber 31
(in thousands of dollars, unaudited) 2007 2006
Asset s
Current assets
Cash and cash equival ents 27, 286 36, 043
Accounts receivabl e 262, 375 291, 712
Prepai d expenses 4, 347 4,499
I ncome taxes recoverabl e - 533
Future income taxes 2,708 2,862
296, 716 335, 649
Property, plant and equi pnent 21,474 28, 633
Goodwi | | 306, 901 328, 169
I ntangi bl e assets 91, 027 128, 890
Future income taxes 3,678 5,394
Enpl oyee future benefits - pension 6, 250 4,150
Deferred finance fees - 2,643
O her long-term assets 650 994
726, 696 834, 522
Liabilities
Current liabilities
Operating facility for governnent
remttances 90, 271 80, 803
Covernment renittances payable 117,784 162, 656
Uni t hol der di stributions payabl e 3, 869 3,867
Accounts payabl e and accrued liabilities 83, 260 76, 496
I ncome taxes payabl e 2,826 -
Client deposits and advances 5,435 9, 472
Current portion of |ong-term debt 460 1,188
303, 905 334, 482
Long-ter m debt 106, 859 111, 498
OQher liabilities 2,015 1, 947
Future income taxes 17, 651 29, 227
Enpl oyee future benefits 9,112 8, 582
439, 542 485, 736
Uni t hol ders' equity
Units 408, 350 408, 349
Restricted units - 34
408, 350 408, 383
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Accunul at ed ear ni ngs 48,728 64, 064
Di stributions to unithol ders (170, 090) (123, 661)
Deficit 7 (121,32) (59, 597)
Accumil ated other conprehensive income 166 -
"""""""""""""""""""""""""""" 287,154 348,786
"""""""""""""""""""""""""""""" 726,606 834,502

Consol i dated Statenents of |Incone and Deficit
For the periods ended Decenber 31, 2007 and 2006

Thr ee Thr ee 12 12
nont hs nont hs nont hs nont hs
(in thousands of dollars, ended ended ended ended
except per unit anounts, Dec. 31, Dec. 31, Dec. 31, Dec. 31
unaudi t ed) 2007 2006 2007 2006
Net revenues 83, 512 80, 444 321, 217 320, 195
I nterest incone 604 768 2,621 2,845
84, 116 81, 212 323, 838 323, 040
Cost of services 46, 833 45, 852 186, 382 181, 329
Sell'ing, general and
admi ni strative expenses 15, 823 17, 028 68, 142 70, 056
Costs related to the
integration of PBB 328 947 1, 643 3, 465
Depreci ation 2,355 3,091 10, 926 10, 970
Anortization 5,536 9,111 22,963 27,008
I npai rment of goodwi ||
and ot her assets 37, 803 11, 000 37, 803 11, 000
(Loss) income before the
under not ed (24, 562) (5, 817) (4,021) 19, 212
O her expense (incone) 420 (1,870) 4,423 (1,518)
I nterest expense
Long-term debt 2,096 1,934 8, 203 7,586
G her 1, 067 820 3, 956 3, 306
3,163 2,754 12, 159 10, 892
(Loss) incone before
i ncone taxes (28, 145) (6,701) (20, 603) 9, 838
Provi sion for (recovery
of ) incone taxes
Current 2,526 (812) 5,191 (263)
Future (5,934) (2,592) (10, 458) (7, 444)
(3,408) (3,404) (5, 267) (7,707)
Net (1 oss) income for the
peri od (24,737) (3,297) (15, 336) 17, 545
Deficit - beginning of
peri od (85, 018) (44, 694) (59, 597) (31, 534)
Distributions to
uni t hol ders (11, 607) (11, 606) (46, 429) (45, 608)
Deficit - end of period (121, 362) (59, 597) (121, 362) (59, 597)

http://app.quotemedia.com/streamer/newsl tem.htm?storyl d=8922390& topic=LI1V.UN:CA  19/03/2008

r
|l
Ee S o e . L T S T e e e T T e e d e e e e e T S e Y S T "


http://app.quotemedia.com/streamer/newsItem.htm?storyId=8922390&topic=LIV.UN:CA

Page 5 of 10

Net (1 o0ss) inconme per unit (0.91) (0.12) (0. 56) 0. 65

Net (loss) incone per unit,
diluted (0.91) (0.12) (0. 56) 0. 65

Consol i dated Statenents of Conprehensive | nconme
For the period ended Decenmber 31, 2007

Three nont hs 12 nont hs

ended ended

(in thousands of dollars, unaudited) Dec. 31, 2007 Dec. 31, 2007
Net (loss) for the period (24,737) (15, 336)

O her conprehensive incone, net of tax:

Changes in fair value of interest-rate

swaps (net of tax of nil) (682) (274)
Anortization of deferred |oss on

settlement of interest-rate swaps (net

of tax for the three-nmonth period: $22

for the year: $91) 40 157
(642) (117)
Conpr ehensi ve incone (loss) for the period (25, 379) (15, 453)

Consol i dated Statenents of Cash Fl ows
For the periods ended Decenber 31, 2007 and 2006

Three Three 12 12
nmont hs nmont hs nmont hs nmont hs
(in thousands of dollars, ended ended ended ended
except per unit anounts, Dec. 31, Dec. 31, Dec. 31, Dec. 31
unaudi t ed) 2007 2006 2007 2006
Cash provided by (used in)
Qperating activities
Net (loss) incone for the
peri od (24,737) (3,297) (15, 336) 17, 545
Adj ustnent for non-cash
itens
Depreci ati on and
anortization 7,891 12, 202 33, 889 37,978
Future incone taxes (5,934) (2,592) (10, 458) (7,444)
Gher liabilities (79) (28) (217) (114)
Non- cash interest and
ot her expense 233 203 948 820
Change in the val ue of
interest-rate swaps - (141) - (141)
Enpl oyee future benefits 269 (472) (1, 570) (1,672)
Restricted units - 10 - 535
| npai rment of goodwi ||
and ot her assets 37,803 11, 000 37,803 11, 000
For ei gn- exchange | oss
(gain) 602 80 2,923 (95)
16, 048 16, 965 47, 982 58, 412
Net change in current
assets and liabilities 55, 475 25,949 (7,435) 15, 309
71,523 42,914 40, 547 73,721
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I nvesting activities
Acqui sition of businesses
net of cash and cash

equi val ents acquired (160) (8,133) (3,277) 1, 480

Property, plant and

equi pnment, net of disposals (778) (2,769) (5,439) (9,211)
(938) (10, 902) (8,716) (7,731)

Fi nancing activities
Distributions to

uni t hol ders (11, 607) (11, 606) (46, 429) (43, 858)
I ncrease in |ong-term debt - 5, 000 - 80, 000
Repaynent of |ong-term debt (324) (392) (1, 259) (76, 180)
(Decrease) increase in

operating facility (52, 438) 601 8, 596 1, 341
I ncrease in deferred

financing costs - - - (2,616)

(64, 369) (6,397) (39, 092) (41, 313)

For ei gn- exchange gain
(loss) on cash held in
foreign currency 45 349 (1, 496) 66

I ncrease (decrease) in

cash and cash equival ents 6, 261 25, 964 (8, 757) 24,743
Cash and cash equival ents -

begi nni ng of period 21, 025 10, 079 36, 043 11, 300
Cash and cash equivalents -

end of period 27, 286 36, 043 27, 286 36, 043
Cash di sbursenents nade for

I nconme taxes 835 1, 458 4,649 6, 768
I nt er est 2,931 2,551 11, 212 10, 072
Table 1

Consol i dat ed Fi nancial and Segnented | nformation
For the periods ended Decenber 31, 2007 and 2006

Three Three 12 12
nmont hs nmont hs nmont hs nmont hs
ended ended ended ended
(in thousands of dollars, Dec. 31, Dec. 31, Dec. 31, Dec. 31
unaudi t ed) 2007 2006 2007 2006
Revenues( x)
Canadi an br oker age(xx) (+) 37,548 40, 622 153, 502 163, 321
U.S. brokerage 12, 205 13, 805 53, 563 55, 213
Transportati on and
| ogi stics(xx) 17, 476 19, 328 73, 475 78,183
Bor der services 16, 887 7,457 43, 298 26, 323
84, 116 81, 212 323, 838 323, 040
Cost of services(x)
Canadi an br oker age (17, 175) (18, 968) (72,733) (76, 038)
U.S. brokerage (5, 964) (6, 968) (27, 945) (29, 198)
Transportation and
| ogi stics (14, 391) (15, 733) (61, 055) (61, 473)
Bor der services (9, 303) (4, 183) (24, 649) (14, 620)

Contribution nmargin
Canadi an broker age 20, 373 21, 654 80, 769 87, 283
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U.S. brokerage 6, 241 6, 837 25, 618 26, 015

Transportati on and
| ogi stics 3,085 3,595 12, 420 16, 710
Bor der services 7,584 3,274 18, 649 11, 703
37, 283 35, 360 137, 456 141, 711

Contribution margin, as
a per cent of revenue

Canadi an br oker age 54. 3% 53. 3% 52. 6% 53. 4%
U.S. brokerage 51.1% 49. 5% 47. 8% 47. 1%

Transportation and
| ogi stics 17. 7% 18. 6% 16. 9% 21. 4%
Bor der services 44. 9% 43. 9% 43. 1% 44.5%
44. 3% 43.5% 42. 4% 43. 9%

Sell'ing, general and

admi ni strative expenses (15, 823) (17, 028) (68, 142) (70, 056)
A aper cent of revenue  (18.8%  (21.09%  (21.0%  (21.7%
Costs related to the

integration of PBB (328) (947) (1,643) (3, 465)
eiTON) 21,132 17,385 67,671 68,190
EBITDA(1) margin, as a per 7

cent of revenue 25.1% 21. 4% 20. 9% 21. 1%
Net (loss) income  (24,737)  (3.297)  (15,336) 17,545
(x) In 2007, the Fund's reportabl e segnents were changed to Canadi an

custonms brokerage, U S. custons brokerage, transportation and
| ogi stics, and border services. Prior year conparative financial
informati on has been reclassified to conformto the current year's
reporting segnents.

(xx) In the fourth quarter of 2006, revenue in the anmount of
$1.5 million that was included in the transportation and | ogistics
segrment for the nine nonths ended Septenber 30, 2006 was
reclassified to the Canadi an brokerage segnent.

(+) The Canadi an brokerage reporting segnent includes interest incone.

Table 2
Sunmary of Cash Fl ows
For the periods ended Decenber 31, 2007 and 2006

Thr ee Thr ee 12 12
nont hs nont hs nont hs nont hs
ended ended ended ended
Dec. 31, Dec. 31, Dec. 31, Dec. 31
2007 2006 2007 2006

Cash flows from operating

activities 71,523 42,914 40, 547 73,721
Add (deduct):

Net change in current

assets and liabilities(x) (55, 475) (25, 949) 7,435 (15, 309)
Mai nt enance capita
expendi t ur es(xx) (557) (589) (2,402) (2,822)

Costs related to the
integration of PBB, net

of tax 328 947 1, 643 3, 465
Tax inpact of integration
costs - 886 - -

Adj ust ed operating cash
flows after nmintenance
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capi tal expenditures and

integration costs 15, 819 18, 209 47,223 59, 055
Enpl oyee future benefits (269) 472 1,570 1,672
Real i zed f orei gn- exchange

(gains) | osses (223) (1,979) 1,581 (1,227)
O her (xxx) 120 188 136 (476)

Adj ust ed operating cash

flows after nmintenance

capi tal expenditures,

integration costs and

other itemns 15, 447 16, 890 50, 510 59, 024
Distributions to

uni t hol der s(+) 11, 607 11, 606 46, 429 43, 858
Payout rati o based on

adj ust ed operating cash

flows after naintenance

capital expenditures and

integration costs(++) 73. 4% 63. 7% 98. 3% 74.3%
Payout rati o based on

adj usted operating cash

flows after nmintenance

capital expenditures,

integration costs and

other itens(+++) 75. 1% 68. 7% 91. 9% 74. 3%
Per unit, in dollars
Adj ust ed operating cash

flows after naintenance

capi tal expenditures and

integration costs 0. 581 0. 668 1.733 2.197
Adj ust ed operating cash

flows after nmintenance

capital expenditures,

integration costs and

other items 0. 567 0.620 1.854 2.196
Distributions to

uni t hol ders(+) 0. 426 0. 426 1.704 1.632
Wi ghted average units

out st andi ng 27,247,667 27,242,675 27,247,630 26, 880, 958
(x) The net change in current assets and liabilities has been excl uded

as these are non-cash in nature. These itens also tend to
fluctuate significantly fromquarter to quarter primarily as a
result of the timing of billings and the paynment of governnent
remittances around the end of the period

(xx) Mai nt enance capital expenditures are additions, replacenents or
improvenments to property, plant and equi pnent to maintain
Li vingston's business operations. These expenditures involve the
repl acement of information technol ogy equi pment and software as
wel | as certain inmprovenents to facilities.

(xxx) Oher consists of itens where the cash and accrual amounts differ
for other liabilities, restricted units, change in val ue of
interest-rate swaps, unrealized foreign exchange and non-foreign
exchange itens included in other expense (incone).

(+) Di stributions are the ambunts paid in the period, not what was
actual ly decl ared.

(++) The payout ratio is calculated by dividing the cash distributions
to unithol ders by the adjusted operating cash flows after
mai nt enance capital expenditures and integration costs, consistent
with the new CSA guideline for the calculation of distributable
cash and payout ratio

(+++) The Fund had previously calcul ated the payout ratio on the basis
of adjusted operating cash flows after nmintenance capital
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expendi tures, integration costs and other itens, which include
enpl oyee future benefits, realized forei gn-exchange (gai ns) |osses
and ot her (defined above in footnote(xxx)).

Table 3
Cash Flows from Qperating Activities, Net Incone and Cash Distribution
Anal ysi s
For the periods ended Decenber 31, 2007 and 2006
Three Three 12 12
nmont hs nmont hs nmont hs nmont hs
ended ended ended ended
(in thousands of dollars, Dec. 31, Dec. 31, Dec. 31, Dec. 31
unaudi t ed) 2007 2006 2007 2006
Cash flows from operating
activities 71,523 42,914 40, 547 73,721
Net (loss) incone (24, 737) (3,297) (15, 336) 17, 545
Distributions to
uni t hol ders 11, 607 11, 606 46, 429 45, 608
Excess (shortfall) of
cash flows from
operating activities
over cash distributions
pai d 59, 916 31, 308 (5, 882) 28, 113
Excess (shortfall) of net
(l oss) inconme over cash
di stributions paid (36, 344) (14, 903) (61, 765) (28, 063)

For the quarter ended Decenber 31, 2007, there was an excess of

$59.9 million of cash flows fromoperating activities over cash distributions
paid and a shortfall of $36.3 nillion of net (loss) inconme over cash
distributions paid. The excess of cash flows fromoperating activities over
cash distributions paid related mainly to the net change in current assets and
liabilities of $55.5 mllion for the quarter ended Decenmber 31, 2007. The

di stributions were funded through cash flows from operating activities.

For the year ended Decenber 31, 2007, there was a shortfall of

$5.9 nmillion of cash flows fromoperating activities over cash distributions
paid and a shortfall of $61.8 mllion of net (loss) incone over cash
distributions paid. The shortfall was primarily funded through cash flows
prior to the net change in current assets and liabilities. In the event that
cash flows do not cover distributions, distributions have to date been funded
through the excess of cash flows fromoperating activities over cash
distributions paid in prior periods

Net (1 oss) incone includes a non-cash charge for the inpairnment of

goodwi I |, intangible and fixed assets related to certain transportation and

| ogi stics businesses fromthe PBB acquisition. The shortfall of net (I oss)

i ncome over cash distributions paid was primarily due to the nature of this
charge, together with other non-cash charges for depreciation of fixed assets
and anortization of intangible assets.

Table 4
Reconci liation of Net Incone to EBI TDA(1)
For the periods ended Decenber 31, 2007 and 2006

Thr ee Thr ee 12 12
nmont hs nmont hs nont hs nont hs
ended ended ended ended
(in thousands of dollars, Dec. 31, Dec. 31, Dec. 31, Dec. 31
unaudi t ed) 2007 2006 2007 2006
Net (1 oss) incone (24, 737) (3, 297) (15, 336) 17, 545

(Deduct) add
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I ncone taxes (3,408) (3,404) (5, 267) (7,707)
I nterest expense 3,163 2,754 12,159 10, 892
O her expense (incone) 420 (1, 870) 4,423 (1,518)
Depr eci ati on 2,355 3,091 10, 926 10, 970
Anortization 5, 536 9,111 22,963 27,008

| npai rnment of goodwi ||
and ot her assets 37, 803 11, 000 37, 803 11, 000
EBI TDA( 1) 21,132 17, 385 67,671 68, 190

(1) Wile EBITDA (earnings before interest, taxes, other expense
(income), depreciation, anortization and inpairnent of goodwll,
intangi ble and fixed assets) is not a recogni zed neasure under
Canadi an GAAP, mmnagenent believes it to be a useful supplenental
measure. |nvestors are cautioned that EBI TDA shoul d not be construed
as an alternative to net incone as an indicator of Livingston's
performance or cash flows. Livingston's nmethod of cal cul ati ng EBI TDA
may differ fromthat of other conpanies or incone trusts and may not
be conparabl e to neasures used by other conpanies or inconme trusts.

Source: Canada NewsWire (March 18, 2008 - 5:07 PM EST)
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