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NOTE REGARDING FORWARD LOOKING STATEMENTS

This Form 10-K and the documents we incorporate by reference contain certain forward-looking statements that involve a number of risks and

uncertainties. These statements, in addition to statements made in conjunction with the words expect, anticipate, intend, plan, believe, seek
estimate, and similar expressions, are forward-looking statements within the meaning of the Safe Harbor provision of Section 27A of the

Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). These statements relate to future events

or our future financial performance and only reflect management s expectations and estimates. The following is a list of factors, among others,

that could cause actual results to differ materially from the forward-looking statements:

We undertake no obligation to update publicly or revise any forward-looking statements, whether as a result of new information, future events or
otherwise, after the date of this Form 10-K to conform them to actual results. We do not, nor does any other person, assume responsibility for the
accuracy and completeness of those statements. All of the forward-looking statements are qualified in their entirety by reference to the factors
discussed under the caption Risk Factors.

We caution the reader that these risk factors may not be exhaustive. We operate in a continually changing business environment, and new risk
factors emerge from time to time. We cannot predict such new risk factors, nor can we assess the impact, if any, of such new risk factors on our
businesses or the extent to which any factor or combination of factors may cause actual results to differ materially from those projected in any
forward-looking statements. In light of these risks, uncertainties and assumptions, the forward-looking statements discussed in this Form 10-K
and the documents we incorporate by reference might not occur.

For these statements, we claim the protection of the safe harbor for forward-looking statements contained in Section 21E of the Securities Act.

You should carefully read this Form 10-K and the documents incorporated by reference in their entirety. They contain information that you
should consider when making your investment decision.
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PARTI
ITEM 1. DESCRIPTION OF BUSINESS
General Description and Development of Business
Unless otherwise noted, all dollar references are in U.S. Dollars.

On July 21, 1998, Westsphere Asset Corporation, Inc., a Colorado corporation, was incorporated under the laws of the State of Colorado, under
the name of Newslink Networks TDS, Inc. On April 23, 1999, the Corporation changed its name to Westsphere Asset Corporation, Inc.
Westsphere Asset Corporation is referred to herein as  Westsphere , the Corporation we and our .

Since 2000, the Corporation has focused on the non-conventional banking industry and has sought opportunities available to it through
acquisitions of equity positions within operating corporations or the establishment of wholly owned subsidiary companies, in particular, Vencash
Capital Corporation, that could assist in the asset growth of the Corporation.

Non-Conventional Banking Business is described as business related activities which would be normally associated in Canada with a registered
chartered bank or bank affiliated financial institution but is privately owned and operated and not affiliated with a Canadian Chartered Bank.

Westsphere has no ongoing business operations other than acting as a holding corporation.
General Description and Development of Subsidiary Corporation Business
Vencash Capital Corporation

Vencash Capital Corporation ( Vencash Capital ) was incorporated in the province of Alberta, Canada on October 2, 1996. In July 1998, Vencash
Capital Corporation entered into the non-conventional banking industry otherwise known in the industry as the white label Automated Teller
Machine ( ATM ) marketplace. Vencash Capital became the seventh (7th) Canadian channel authorized to participate within the Canadian
INTERAC system.

The white label ATM marketplace as used herein means the privately owned and operated ATMs that dispense cash for a fee, which are
unaffiliated by ownership or operation to Canadian Registered Chartered Banks. A channel as used herein means a provider of audit control
which channels the fee revenues generated through customer usage of the ATM equipment to settlement accounts of contracted site holders and
equipment suppliers.

Vencash Capital maintains offices at 2140 Pegasus Way N.E., Calgary, AB T2E 8M5. Vencash Capital has sites located nationally across
Canada and as of December 31, 2008, holds under management Eight Hundred and Eight (808) automated teller machines ( ATMs ) sites in
Canada, most notably in the Provinces of British Columbia and Alberta, Saskatchewan, Ontario and Maritimes. A site is described as used
herein means a location where an ATM has been placed, and has contracted with Vencash Capital to provide monitoring, reporting and
distribution of financial surcharge transaction revenues.

Of the Eight Hundred and Eight (808) ATM sites managed by Vencash Capital & Vencash Capital owns Eighty (80) and the balance is owned
by private purchasers or investors. Vencash Capital s principal operations are in Calgary, Alberta with several contracted sales persons and three
(3) service and system technicians.

On January 7, 2009 the Board of Directors after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008 approved the consolidation of Vencash s processing and business operations with the assignment of ATM
related processing agreements and ATM assets under a purchase and sale agreement to be offset against receivables and payables to the
Corporation s wholly owned subsidiary Westsphere Systems Inc.

Allowing for the completion of the consolidation and integration of the ATM operations into Westsphere Systems Inc. over the next fiscal year it
is anticipated that the business operations of Vencash Capital will be wound down.

(See Business of Vencash Capital Corporation below.)

Vencash Financial Corporation
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On September 23, 1998, Vencash Capital incorporated a wholly owned subsidiary, Vencash Financial Corporation ( Vencash Financial ), asa

federal corporation under the laws of Canada, in order to secure and protect the Vencash name in all Provincial jurisdictions in Canada. Vencash
Financial conducts no actual business activities.

Allowing for the completion of the consolidation and integration of the ATM operations into Westsphere Systems Inc. over the next fiscal year it
is anticipated that the business operations of Vencash Financial will be wound down.
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(See Business of Vencash Capital Corporation below.)

Kan-Can Resorts Ltd.

Kan-Can Resorts Ltd. having no current or future business operations or opportunities has been dissolved effective January 08, 2009.
Vencash POS Services Inc. VENCASH POS SERVICES INC.

On May 09, 2003, we incorporated Westsphere POS Services Ltd. WESTSPHERE POS SERVICES LTD. under the laws of the Province of
Alberta for the purpose of providing sales and servicing for the point of sale POS market. Point of Sale  POS, as described and used herein,
means an electronic terminal that accepts bank debit cards and credit cards to pay by way of direct settlement to the retailers account from the
customers banking or credit card provider on a daily basis for purchases of goods or services. On January 04, 2006, Westsphere POS Services
Ltd. WESTSPHERE POS SERVICES LTD changed its name to Vencash POS Services Inc. VENCASH POS SERVICES INC. Vencash
POS Services Inc. has no business activity to the date. (See Business of Vencash POS Services Inc. below.)

Vencash POS Services Inc. having no current or future business operations or opportunities will be dissolved during the second quarter of 2009.
Westsphere Systems Inc.

On May 16, 2000, we incorporated Westsphere Systems Inc. ( Westsphere Systems ) under the laws of the Province of Alberta. In January 2002,
Westsphere Systems began business in the area of hosting web-sites, leasing server space and network services.

On January 7, 2009 the Board of Directors, after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008, approved the sale and transfer of the 100% of the issued and outstanding shares of E-Debit International to
the Corporation s wholly owned subsidiary Westsphere Systems Inc. Also at this time, the Board approved the consolidation of its wholly owned
subsidiary Vencash Capital Corporation s processing and business operations with the assignment of ATM related processing agreements and
ATM assets under a purchase and sale agreement to be offset against receivables and payables to Westsphere Systems Inc.

(See Business of Westsphere Systems Inc. below.)
E-Debit International Inc.

On August 1, 2000, we acquired a five percent (5%) interest in E-Debit International Inc., an Alberta registered corporation ( E-Debit
International ), for $1,350 cash ($2,000 CDN) from a non-affiliated third party, Julio Rivera. E-Debit International is a provider of pre-paid debit
cards. In connection with the purchase, we also acquired an option to purchase the balance of Mr. Rivera s remaining sixty-five percent (65%)
ownership in E-Debit International.

On March 13, 2001, we acquired an additional twenty-five percent (25%) interest in E-Debit International for $9,737 ($15,100 CDN) from
another non-affiliated third party, Dev Studios Inc.

On May 15, 2001, we executed a share exchange agreement with Julio Rivera to exchange a total of 200,000 shares of our common stock at
$0.50 per share for a sixty percent (60%) interest in E-Debit International.

On June 1, 2004, we executed a share exchange agreement with a non-affiliated third party E-Debit shareholder, Mr. Prathavan Venkatraman, to
exchange a total of 33,333 shares of our common stock at $0.04 per share for a ten percent (10%) interest in E-Debit International. As a result of
this share exchange, E-Debit was a wholly owned subsidiary of the Corporation.

On January 7, 2009 the Board of Directors, after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008, approved the sale and transfer of 100% of the issued and outstanding shares of E-Debit International to the
Corporation s wholly owned subsidiary Westsphere Systems Inc.
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(See Business of E-Debit International Inc. below.)
TRAC POS Processing Inc.

TRAC POS Processing Inc. ( TRAC ) is an Alberta registered corporation with its principal offices located in Calgary, Alberta. TRAC is a
distributor and financial processor of POS terminals. We owned a one percent (1%) interest in TRAC upon its incorporation on May 16, 2000.

On January 5, 2001, we purchased an additional four percent (4%) interest in TRAC for $3.00 USD ($4.00 CDN) from a non-affiliated third
party, Mr. Joseph Bowser, who, with his family, was a majority shareholder of TRAC.

In 2002, we acquired an additional forty-one percent (41%) interest of TRAC through various share exchange agreements and share purchase
agreements and, as a result, issued a total of 857,152 shares of our common stock and paid $143,294 ($225,000 CDN). in 2002. We also sold a
five percent (5%) interest of TRAC to MBR Venture Corporation ( MBR Venture ) for $48,133 ($75,000 CDN). MBR Venture is a corporation
owned solely by Bernd Reuscher, one of our directors.

On July 2, 2004, we entered into two (2) separate share exchange agreements with two (2) of TRAC shareholders, 3 Ocean Investment
Corporation and MBR Venture, to exchange a total of 4,687,500 shares of our common stock at $0.04 per share for a twenty-five percent (25%)
interest in TRAC.

On January 26, 2007, we executed a share exchange agreement with unaffiliated TRAC shareholders to exchange a total of 24,142 shares of our
common stock at $1.62 CDN per share for a nineteen percent (19%) interest in TRAC. Concurrently, we entered into share exchange agreements
with affiliated TRAC shareholders, Jack Thomson and Brett Border, to exchange a total of 6,916 shares of our common stock at $1.62 CDN per
share for a twelve percent (7%) interest in TRAC. Mr. Thomson is a member of our Board of Directors and Mr. Border is the President of
Vencash Capital and TRAC. This share exchange resulted in increasing our holdings in TRAC to eighty-two percent (82%) (See Business of
TRAC POS Processing Inc. below.)

Cash Direct Financial Services Inc.

On July 17, 2003, Cash Direct Financial Services Inc. ( Cash Direct ) was incorporated under the laws of the Province of Alberta. Cash Direct
was incorporated to develop a bricks and mortar expansion to our business of non-conventional banking operations branded Personal Financial
$olutions . (See General Description and Development of Business below.).

Westsphere Capital Group Ltd.

Westsphere Capital Group Inc. ( Westsphere Capital ) was incorporated under the laws of the Province of Alberta on January 4, 2005 to supply
operational, financial, and administrative support to the Westsphere group of companies. Westsphere Capital was registered extra provincially in
British Columbia on October 11, 2006 to facilitate the assignment of the lease for premises located at Suite 1420, Harbour Centre, 555 West
Hastings Street, Vancouver B.C. As of August 2007, we no longer continue to lease the premises in Vancouver.

Our Business

Our principal place of business and executive offices are located at 2140 Pegasus Way, N.E. Calgary, Alberta, Canada T2E 8M5. Our agent for
service of process is located at 18 Mountain Laurel Drive, Littleton, Colorado 80127, United States of America. We provide operational and
administrative support as well as financial services and related packages to our subsidiaries through our wholly-owned subsidiary Westsphere
Capital, and intend to conduct our business operations through our wholly-owned subsidiaries. (See General Description and Development of
Business below).

a. Business of Vencash Capital Corporation

Vencash Capital in the past has been our major subsidiary operation which produces the majority of our consolidated revenues from the sale of
ATMs, financial service fees for ATM customer financing, processing and maintenance fees in addition to transactional fees which include
interchange fees and surcharge revenues. Vencash Capital has contracted for switching services allowing it to participate within the Canadian
INTERAC system as a channel. During the month of November 2008, Vencash commenced the transfer of its contracted switch services to the
Corporations wholly owned subsidiary Westsphere Systems Inc. Vencash Capital also contracts with Triton Systems, Inc., a supplier of ATM
equipment.
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(See Other Requested Information Data West Solutions,-Contract, Calypso Canada Ltd. Contract - Triton Systems, Inc. contract below.)
ATM Business in Canada
Background of the ATM Business

In the latter part of 1997, the Canadian Banking and Financial sectors of Canadian industry commenced a government deregulation program in
which, under deregulation of the Canada Bank Act, allowed for the release of certain segments of proprietary control involving banking
institutions. One of the preliminary results of the deregulation was the allowance of the private operation of ATMs not associated with Canadian
Banking financial institutions. This private ownership and operation of ATM equipment has been described within the industry as the white
label ATM market.

Canadian Banking Institutions have been participating in the development of new technology, particularly in regard to online computer banking.
Advances originating from the introduction of credit card and debit card services evolved into the installation of commercial POS management
systems across the country and the development of the Canadian INTERAC system which provided complete online banking services and
24-hour customer banking between the various existing banking institutions. It also provided for full-bank service availability from remote site
locations throughout Canada.

Evolving online financial technology being pursued by the institutional banking financial sectors has been confronted by growth of
computer-based commerce. The Internet and the expansion of computer generated online commerce shifted a significant amount of consumer
financial services from conventional banking and financial institutions to non-traditional and new and innovative virtual-based methods of
conducting financial transactions. This on-line or INTERAC connecting of the conventional banking institutions was a significant factor for
profits produced by Canadian conventional banking and financial institutions during the last five (5) years.

In late 1997, non-conventional banking participation and private ownership of ATMs was authorized through the deregulation process within the
Canada Bank Act that allowed for private participation within the Canadian INTERAC system. The implications of private ownership and
participation within this technologically based commerce have been significant.

Many Canadian companies pursued participation in the field of marketing, distribution, selling, and leasing cash dispensing equipment
recognized in the market place as ATMs, ABMs (automated banking machines), white label machines (a privately owned and operated cash
dispensing machine).

A switch as used herein means a computer system that receives requests for financial transactions from ATM terminals, POS or electronic
transfer terminals in retail businesses which routes transaction requests to and from ATM devices and financial institutions for final transaction
processing and/or authorization. In Canada, the Canadian INTERAC network coordinates this activity. Under recent deregulation, non-financial
institutions that are members of INTERAC are allowed to be indirect connectors. These non-financial institutions provide switching services for
shared cash dispensing, data processing, and other associated services in connection with the network. Pursuant to the rules and regulations set
out by INTERAC and current switch technology, a switch can process up to ten thousand (10,000) transactions at any given time.

The Entry of Vencash into the ATM Business

Vencash Capital identified opportunities resulting from the privatization of the ATM business. During December 1997, the first privately owned
ATMs were placed in Western Canada and in July 1998, Vencash Capital entered the white label ATM marketplace. Vencash Capital contracted
with TNS Smart Network Inc., an Etobicoke, Ontario Corporation, which provides switching services to the industry, and became the 7%

Canadian Channel authorized to participate within the white label ATM business.

By March 1999, Vencash Capital had ninety (90) ATMs under its management across Canada, primarily in the Provinces of Ontario, British
Columbia and Alberta. We reached an agreement with Vencash Capital to fund, by way of lease and loan agreements, the expansion of Vencash
Capital s placement of ATMs. By the 1999 year-end and with our financial assistance, Vencash Capital was able to expand its management and
ownership of ATMs across Canada, increasing its network to the Maritime Provinces by establishing (2) two new distributorships, one in Prince
Edward Island and one in New Brunswick.

By December 2005, Vencash Capital had sites located nationally across Canada and managed nine hundred thirty-two (932) ATMs. As of March
31, 2006, Vencash Capital held nine hundred twenty-five (925) ATM sites under management nationally across Canada, most notably in the
Provinces of British Columbia and Alberta, Saskatchewan, Ontario and Maritimes. As of March 31, 2007, Vencash Capital held nine hundred
seventy-seven (977) ATM sites under management nationally across Canada, most notably in the Provinces of British Columbia and Alberta,
Saskatchewan, Ontario and Maritimes. As of March 31, 2008, Vencash Capital held nine hundred and twenty (920) ATM sites under
management nationally across Canada, most notably in the Provinces of British Columbia and Alberta, Saskatchewan, Ontario and Maritimes.
As of March, 31, 2009, Vencash Capital held Eight Hundred and Eight (808) ATM sites under management nationally across Canada, most
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notably in the Provinces of British Columbia and Alberta, Saskatchewan, Ontario and Maritimes.
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Vencash Capital is one of several nation-wide companies involved in the private ATM market in Canada and presently has one (1) distributor in
the Maritime region of Canada, one (1) independent distributor in the Metro Toronto area of Ontario, Canada, one (1) distributor in the Province
of Saskatchewan, one (1) distributor in Kamloops, British Columbia and one (1) distributor in the Greater Vancouver, British Columbia area.

At present, Vencash Capital acts as a channel which contracts its financial electronic transfer responsibilities with three (3) switches (Data West
Solutions and Calypso Canada Ltd. and Westsphere Systems Inc.)

The switch supplies the financial information to the channel in relationship to the processing of all surcharge fees that are associated with the
customer use of the ATM.

Current Stage of Corporate Development

Historically, Vencash Capital has provided a large percentage of the cash flow which fuelled its and our other expansion. Our management
believes that Vencash Capital will continue to generate positive revenues and returns. We plan to focus on supplying the required funding for the
growth of our placement and ownership of equipment to Vencash Capital customers through our relationship with equipment suppliers and our
contracted Switching Network to allow for the growth of the Vencash Capital distribution network.

Growth Strategy and Market Niche

Vencash Capital has been an integrated ATM provider offering a complete suite of ATM management services ranging from ATM deployment,
maintenance reporting and settlement. Vencash Capital has focused on organic growth over the past three (3) years and its management s plan is
to continue to grow within the ATM market place into the future as follows:

i In 2009, Vencash Capital plans to evaluate the management of its ATMs in the Canadian in the view to consolidate all of its ATM
processing and business operations in order to maximize our current revenues and reduce our costs of administration and
operations.

ii. Vencash Capital will review its geographically based ATM estate to determine the viability of reorganizing those business

operations in order to maximize our current revenues and reduce our costs of administration, which might include the sale of those
estates to our distribution network or other third parties.
The Canadian Current ATM Market

In late 1997, non-conventional banking participation and private ownership of ATMs was authorized allowing for participation within the
Canadian INTERAC system . The Canadian Interac Association as used herein is a national organization linking enterprises that have proprietary

networks to enable them to communicate with each other for purposes of exchanging electronic financial transactions. Five (5) Canadian

Banking and Financial Institutions founded the association in 1984. As of March 2006, there were eighty-eight (88) member organizations.

INTERAC is the organization responsible for the development of a national network of shared electronic financial services: INTERAC Shared

Cash Dispensing Service ( SCD ) at ATMs and INTERAC Direct Payment Services ( IDP ),Canada s national debit service. IDP is Canada s

national debit card service, available at more than 365,616 merchants across the country.

The business opportunities originating for private ownership and operation of ATMs within the INTERAC system resulting from the Canada
Bank Act deregulation in 1998 has matured over the past several years. With the maturity of this aspect of the business, acceptance of the white
label ATM placement has become routine, however, saturation is not yet comparable to the United States market experience.

The Corporation believes there will be a continued consolidation in the Canadian white-label ATM marketplace in 2009. Over the past two years
several large national organizations have been vying for marketplace dominance. The sourcing of acquisitions and business consolidation has
been quite active in Canada but to date the Corporation has not found an acceptable model for consolidated with third parties that would provide
maximum benefit to the Corporation. As a result the Corporation is in the process of consolidating our associated subsidiary business operations.
It is anticipated that the consolidation will maximize our consolidated revenues and reduce our costs of administration and operations.

11
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Competitors

1. DirectCash Income Trust - Canada s largest ATM company in operation. It has offices and distribution centers in all of the major
cities across Canada.

ii. Frisco Bay - A large ATM corporation with integrated business operations which supplies security systems to major financial
corporations and the banking industry.

iii. Laser Cash (Threshold) - A large ATM operator in service. This corporation also has distribution capabilities across Canada with
head offices located in Mississauga, Ontario.

iv. Cash-Line - A Victoria, B.C. based corporation with ATM machines in service primarily across Western Canada.

v. Ezee Cash-An Ontario and Quebec centered ATM company that has a national presence.

vi. Several Regional and National Companies - These companies compete on a regional basis with Vencash Capital s regional

distributor network and nationally with Vencash Capital corporately.
Competitive Advantages

Motivation of the Vencash Distribution network has been to focus on customer site and consumer service, and on long-term contractual
relationships which provide recurring transactional and fixed revenue streams with a national presence and a diverse customer base, including
primarily small and medium retail site locations as well as a secondary presence in national or regional chain accounts.

Vencash Capital s management continues to utilize selective placement and monitoring of ATMs, to obtain maximum value for placement and a
higher percentage return per terminal. Service and information dissemination will continue to be a priority for the management team, employees,
distributors and strategic partners. Information processing and communications systems will integrate all components of Vencash Capital s
internal and external operations.

Vencash Capital s management believes there will be a continued consolidation in the white-label ATM marketplace in 2009. This will likely
result in several large national organizations vying for marketplace dominance. The sourcing of acquisitions and business consolidation has been
quite active in Canada and remains an option that continues to be reviewed by us.

On June 08, 1998, Vencash Capital signed a supply agreement with Triton Systems, Inc., an ATM manufacturer and supplier. The agreement
contains pricing schedules based upon Vencash Capital s volume purchase requirements.

Vencash Capital has processing agreements with the following vendors:

1. Open Solutions formerly known as Data West and TCS (Canada) Ltd, executed June 24, 1999.
ii. Calypso Canada Ltd. originally executed on August 1999 and later renegotiated in December 2003.
il. Westsphere Systems Inc. executed November, 2009

We have a large customer base and a large geographical area in which to market our products. Vencash Capital presently has ten (10)
distributors of its equipment, products and services under contract across Canada, two (2) contracted sales persons in Vancouver, B.C. and five
(5) contracted sales persons in the Province of Alberta, Canada. Vencash Capital is one of several nation-wide companies involved in the private
ATM market in Canada. To enhance the opportunities of the Distributor Network, the Corporation is developing a business model based on
consolidating all of its related business operations and the enhancement of its Distribution network with the potential of direct ownership of its
ATM estate under terms and conditions which allows for growth and development of both the Distributor and the Corporation.

Risk Assessment

The private white label ATM business is highly competitive. We face competition from large numbers of companies engaged in the selling and
servicing of ATM products in all areas in which we may attempt to operate. Many of the programs and companies so engaged possess greater
financial and personnel resources than us and therefore have greater leverage to use in developing technologies, establishing markets, acquiring
prospects, hiring personnel and marketing. Accordingly, a high degree of competition in these areas is expected to continue. The major banks in
Canada could aggressively enter the white label market and we could not overcome or compete with them due to their financial and corporate
strength.
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We and our subsidiaries are subject to the terms and conditions applicable to channels as set forth by the INTERAC network system.
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On January 7, 2009 the Board of Directors, after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008, approved the consolidation of Vencash s processing and business operations with the assignment of ATM
related processing agreements and ATM assets under a purchase and sale agreement to be offset against receivables and payables to the
Corporation s wholly owned subsidiary Westsphere Systems Inc.

b. Business of Westsphere Financial Group Ltd.

Upon Management s 2004 review and reorganization and consolidation of our business operations, we suspended all distribution, software
injection and key coding related to point of sale placement on the switch. The corporate shell was sold in May 2005 to an arm s length third party
after being inactive for a period of six (6) months.

¢. Business of Vencash POS Services Inc.

On May 09, 2003, we incorporated Westsphere POS Services Ltd. ( Westsphere POS ) under the laws of the Province of Alberta for the purpose
of providing sales and servicing in the POS market. POS as used herein means an electronic terminal that accepts bank debit cards and credit
cards to pay by way of direct settlement to the retailer s account from the customers banking or credit card provider on a daily basis for the
purchase of goods or services. On January 04, 2006,Westsphere POS changed its name to Vencash POS Services Inc. ( Vencash POS ) with the
intent that Vencash POS would consolidate all of our POS related business activity to date. The consolidation process is ongoing and, until such
time as the consolidation is completed, there will be limited business activity.

d. Business of Kan-Can Resorts Ltd.
Kan-Can Resorts Ltd. having no current or future business operations or opportunities has been dissolved effective January 08, 2009
e. Business of Westsphere Systems Inc.

Westsphere Systems currently has a staff of (3) three with two contracted teams of contractor developers/engineers/designers with diverse
technical backgrounds including:

1. Hardware and systems design specialists with twelve (12) years international experience.

ii. Server and DNS specialists with global experience particularly centered in Korea and eastern Asia.

iii. Multi-national professional sales experience centering on sale of electronic components and equipment.
iv. Software engineering and development.

V. Web Design and Graphic content
Westsphere Systems was formed to provide the Corporation with technical services and is focusing its business development primarily on:

1. Having received approval in March 2007 by INTERAC Association, as an acquirer in the Association s SCD Service and as an
acquirer in the Association s IDP Service. This allows Westsphere Systems to become an indirect connector, thereby resulting in it
owning and managing a switch. Westsphere Systems has been working with ACI on Demand in the switch development.

ii. During the Month of November 2008 Westsphere Systems Inc. commenced processing the Corporations ATM estate held under
contract by Vencash Capital. As of March 2009, 146ATM s were under Westsphere Systems processing.

iii. Providing internal security for intellectual property and technical development.
iv. Providing premium in-house web-hosting services to us and other selected customers.
iv. Providing in-house (or through joint venture relationships) proprietary development space and business support for in-house

product development, where certain proprietary rights and development are obtained for services supplied by Westsphere Systems
in order to integrate these developments into our present subsidiaries.

v. Design and development of proprietary software for our specific business development and hardware.
10
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On January 7, 2009 the Board of Directors, after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008, approved the sale and transfer of 100% of the issued and outstanding shares of E-Debit International to the
Corporation s wholly owned subsidiary Westsphere Systems Inc. Also at this time, the Board approved the consolidation of its wholly owned
subsidiary Vencash Capital Corporation s processing and business operations with the assignment of ATM related processing agreements and
ATM assets under a purchase and sale agreement to be offset against receivables and payables to Westsphere System.

f. Business of E-Debit International Inc.

E-Debit initial development stages focused on meeting the payment system needs of current and potential online shoppers. E-Debit s business
model was based on an anonymous payment system to protect the identity of the purchaser while allowing for guaranteed payment to the
merchant. E-Debit intended to accomplish this system by developing and marketing a secure, anonymous online payment system that could be
used by online consumers and merchants.

The events of September 11, 2001 caused our management to seriously evaluate the anonymity factor of the E-debit process, particularly
because the E-debit process allowed for the anonymous transfer of currency. The anonymity extended to E-Debit as the E-debit account holder s
identity would not be available to E-Debit once the account numbers had been changed by the individual account holder; thereby allowing
currency transfers without any ability to track or trace the account holder.

On February 11, 2004, we entered into a purchase agreement to acquire an additional ten percent (10%) interest in E-Debit from a non-affiliated
third party E-Debit shareholder. With this purchase, E-Debit became one of our wholly owned subsidiaries. The function of E-Debit has been
expanding in conjunction with the original functionality of the E-debit process. The business model has been amended in order to incorporate
and integrate the E-debit process into the aspects of our ATM, POS and Westsphere Systems Inc. business operations. This project is now
pending until determination of its appropriate applications. E-Debit has had no new business activity to date.

On January 7, 2009 the Board of Directors, after reviewing the Corporations business operations at the Annual General Meeting of the
Shareholders on December 6, 2008, approved the sale and transfer of 100% of the issued and outstanding shares of E-Debit International to the
Corporation s wholly owned subsidiary Westsphere Systems Inc.

g. Business of Cash Direct Financial Services Inc.
Cash Direct was formed to expand our non-conventional banking operations branded Personal Financial $olutions .

The first Personal Financial Solutions storefront commenced business operations on November 1, 2004, supplying short-term cash advance loan
agreements under the brand name CashDirect Advance , cheque cashing services, corporate registry and filing and other related services.

Cash Direct generated revenues from its investment in Personal Financial $olutions and through its first beta site which grew on a monthly basis
during the first full year of operations. It was apparent that the beta test supported the acceptance, convenience, versatility and reliability of the
Cash Direct proprietary hardware and related software and through two (2) additional Personal Financial $olutions arms length privately held
distributorships  one in Edmonton, Alberta and another in Calgary, Alberta

With the start up of the second Calgary Personal Financial $olutions independent business centre on March 15, 2006, the Calgary beta test store
was wound down and its client base was transferred to the Calgary, Alberta distributor which continued to operate into 2007. The Calgary,
Alberta based distributor wound down its business operations in mid 2007 while the Edmonton, Alberta based distributor suspended his business
operations in order to renovate the building which housed his distributorship.

The Corporation had previously viewed the operation of cheque cashing services, corporate registry and filing services was not adding to the
financial potential of our core business model as the fee per transaction based business operations of its ATM, POS and card management
businesses. With recent changes to the current North American economy and damage to the conventional banking infrastructure the Corporation
is engaged in a renewed review of Cash Directs potential.

Current Stage of Our Development

Our group of companies employs eighteen (18) full-time employees and three (2) contracted consultant groups working in Edmonton, Alberta
and Omaha, Nebraska We were incorporated in Colorado on July 21, 1998, and hold wholly owned subsidiaries which conduct business
throughout Canada. We file and prepare our financial information in accordance with U.S. generally accepted accounting principles ( GAAP ).
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ITEM 1A RISK FACTORS

An investment in our common stock involves a high degree of risk. You should carefully consider the following risk factors and the other
information in this registration statement before investing in our common stock. Our business and results of operations could be seriously
harmed by any of the following risks.

We have substantial indebtedness.

As of December 31, 2008, we had a working capital deficit of $445,656 which includes $551,446 payable to suppliers and day-to-day
operations. Our ability to meet our debt service requirements will depend upon achieving significant and sustained growth in our expected cash
flow. Our cash flow will be affected by our success in implementing our business strategy, prevailing economic conditions and financial,
business and other factors, some of which are beyond our control. Accordingly, we cannot be certain as to whether or when we will have
sufficient resources to meet our debt service obligations. If we are unable to generate sufficient cash flow to service our indebtedness, we will
have to sell assets, restructure or refinance our indebtedness or seek additional equity capital. We cannot assure you that any of these strategies
can be effect on satisfactory terms, if at all, particularly in light of our high levels of indebtedness. In addition, the extent to which we continue
to have substantial indebtedness could have significant consequences, including:

our ability to obtain additional financing in the future for working capital, capital expenditures, acquisitions and other general
corporate purposes may be materially limited or impaired,

a substantial portion of our cash flow from operations may need to be dedicated to the payment of general operations and
therefore not available to finance our business growth, and our indebtedness,

our high degree of indebtedness may make us more vulnerable to economic downturns, limit our ability to withstand competitive
pressures or reduce our flexibility in responding to changing business and economic conditions.
Requirements associated with being a reporting public company will require significant company resources and management attention.

Compliance with reporting and other requirements applicable to public companies such as Sarbanes Oxley will create additional costs for us,
will require the time and attention of management and will require the hiring of additional personnel and outside consultants. We cannot predict
or estimate the amount of the additional costs we may incur, the timing of such costs or the degree of impact on our management s attention to
these matters will have on our business.

In addition, being a reporting public company could make it more difficult or more costly for us to obtain certain types of insurance, including
directors and officers liability insurance, and we may be forced to accept reduced policy limits and coverage or incur substantially higher costs
to obtain the same or similar coverage. The impact of these events could also make it more difficult for us to attract and retain qualified persons
to serve on our board of directors, our board committees or as executive officers.

We depend upon key personnel, the loss of which could seriously harm our business.

Our performance is substantially dependent on the continued services of our executive officers and key employees. Our long-term success will
depend on our ability to recruit, retain and motivate highly skilled personnel. Competition for such personnel is intense. We have at times
experienced difficulties in recruiting qualified personnel, and we may experience difficulties in the future. The inability to attract and retain
necessary technical and managerial personnel could seriously harm our business, financial condition and results of operations and our ability to
achieve sufficient cash flow to service our indebtedness.

Our management has broad discretion over the use of capital raised.

We plan on raising capital for working capital and to help pay off the outstanding indebtedness and for general corporate purposes. Thus,
management will have broad discretion in allocating proceeds of any offering.
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QOur prior growth rates may not be indicative of our future growth rates and should not be relied upon.

You should not consider prior growth rates in our revenue to be indicative of our future operating results. The timing and amount of future
revenues will depend on our ability to add new ATM/POS terminals to the switch product. Our future operating results will depend upon many
other factors, including:

- the level of processing transactions and price competition,
- our success in expanding our business network and managing our growth,
- our ability to develop and market product enhancements and new products,
- the ability to hire additional employees, and
- the timing of such hiring and the ability to control costs.
We do not anticipate paying cash dividends on our capital stock in the foreseeable future.

We do not anticipate paying cash dividends in the foreseeable future. We currently intend to retain our future earnings, if any, to fund the growth
of our business.

ITEM 1B UNRESOLVED STAFF COMMENTS

As a smaller reporting Company, the Company is not required to include this Item.
ITEM 2. DESCRIPTION OF PROPERTIES

Principal Offices and Other Property

Our property holdings are as follows:

1. 2140 Pegasus Way N.E. Calgary, Alberta T2E 8M5

Effective March 15, 2004, we consolidated all of our business operations into an 8,356 square foot facility in the northeast industrial area
of Calgary just minutes from the Calgary International Airport. We leased this property at a rate of $12,619 CDN per month including
operating expenses, plus applicable taxes. This facility houses our administrative headquarters, Vencash Capital s operations, service and
administrative center, Westsphere Systems and E-Debit. On June 6, 2006, we renewed the lease for an additional five (5) years
commencing on March 14, 2007 and ending on March 14, 2012.

ITEM 3. LEGAL PROCEEDINGS

We have been a party to legal proceedings which have arisen in our normal course of business. We are presently involved in the following
material litigation:

Ontario Superior Court of Justice ~Action No. 2940-04SR

Peter Gregory (Plaintiffs/Defendant by Counterclaim) vs. Vencash Capital Corporation (Defendants/Plaintiff by Counterclaim)
On May 28, 2004, Peter Gregory, a Vencash Capital distributor and agent, filed a claim for wrongful dismissal in the Ontario Superior Court of
Justice against Vencash Capital for $260,000 (CDN). On July 30, 2004, Vencash Capital filed a Statement of Defence and Counterclaim in the
amount of $1,600,000 for breach of contract, breach of confidence, breach of fiduciary duties, interference with economic relations, damages for
inducing breach of contract and punitive damages. We believe Mr. Gregory s claim to be without merit and have not accrued a liability for the
claim. This matter is still in the Discovery mode and continuing dialogue & documents are being exchanged between our legal counsel &
Gregory s counsel. No court dates or Hearing dates have yet been set. As of April 2009, the court actions and negotiation with Peter Gregory
have been terminated with the withdrawal of the company lawyer. No further actions were filed by either party.

Vencash is involved in other civil claims which have arisen in our normal course of business. These claims are of minor issues and will not
cause any significant material changes to the business.
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Investment Policies
We do not have any investments in real estate, real estate mortgages or securities involving real estate.
ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

There were no matters submitted to the shareholders during the fourth quarter of our 2008 fiscal year. The Annual Meeting of Shareholders was
held on December 06, 2008.

PART II
ITEM 5. MARKET FOR COMMON EQUITY AND RELATED STOCKHOLDER MATTERS

Effective April 01, 2005, our common stock was trading on the OTCBB under the symbol WSHE . Our preferred shares are non-trading and
voting is vested with the Board of Directors.

We approved twenty (20) to one (1) rollbacks at the shareholder meeting held January 22, 2005 which took effect on April 1, 2005.
Consequently, the following highs and lows are affected by the rollback:

2008 High Low

1st Quarter $ 0290 $ 0.290
2nd Quarter $ 0200 $ 0.200
3rd Quarter $ 0140 $ 0.140
4th Quarter $ 008 $ 0.075
2007 High Low

1st Quarter $ 1.100 $ 0.970
2nd Quarter $ 0660 $ 0.590
3rd Quarter $ 0532 $ 0.525
4th Quarter $ 0330 $ 0.320

These quotations reflect inter-dealer prices, without retail mark-up, mark-down or commission, and may not represent actual transactions.

As of March 31, 2009, we had two hundred and eighty-three (283) shareholders of record of our common stock and one hundred sixty (160)
shareholders of record of our preferred stock.

No dividends on outstanding common or preferred stock have been paid within the last two (2) fiscal years or during any interim periods. We do
not anticipate or intend to pay any dividends in the foreseeable future.
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Securities Authorized for Issuance under Equity Compensation Plans

Number of
securities to be
issued upon exercise

Weighted-average
exercise price of

Number of
securities
remaining available
for future issuance
under equity
compensation plans

of outstanding outstanding options, (excluding securities
options, warrants warrants reflected in column
and rights and rights @)@
Plan Category (a) (b) (©)

Equity compensation plans approved by security holders 0 0 0
Equity compensation plans not approved by security

holders (1) 214,583  $ 193,421 0

Total 214,583  $ 193,421 0

(1) The Board of Directors adopted the Westsphere Asset Corporation 2004 Stock Option and Stock Award Plan. The Plan is administered by
the Company s President, Mr. Douglas Mac Donald. The maximum number of shares of the Common Stock that may be optioned or awarded
under this Plan is 7,500,000 shares, subject to adjustment as provided in the Plan. No Participant shall receive, over the term of this Plan, awards
of free trading stock and restricted stock, awards in the form of stock appreciation rights or options, whether incentive stock options or options
other than incentive stock option, to purchase more than 20 percent of the total shares of Common Stock authorized for issuance under the Plan.

ITEM 6 - SELECTED FINANCIAL DATA
As a smaller reporting Company, the Company is not required to include this Item.

ITEM 7. MANAGEMENT S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND CHANGES IN FINANCIAL
CONDITION AND RESULTS OF OPERATIONS

Westsphere and its subsidiaries generated a net loss of $650,868 from operations for the twelve month period ending December 31, 2008.
During the period of operations ending December 31, 2007, Westsphere and its subsidiaries generated a net loss of $314,427. The increase in
year 2008 s net loss of $336,441 over the previous year was primarily due to a significant decrease in gross profit of $320,841 or 19.68%, a
decrease in interest income of $8,544, an increase in interest expense of $42,970, increase in other expenses of $86,109, and a decrease in
provision for income taxes of $89,652 was due to valuation allowance. The increase in net loss is partially offset against a significant decrease in
legal and accounting fees of $116,800, a decrease in travel, delivery and vehicle expenses of $65,770, and a decrease in salaries and benefits of
$19,855 over the same period from the previous year.

The decrease in gross profit was primarily caused by a decrease in residual and interchange income and a decrease in equipment and supplies
sales.

The decrease in residual and interchange income was caused by a decrease in the number of placements of ATMs in the latter part of year 2007
to present. The decrease in the number of placements was due to Westsphere s subsidiary Vencash no longer having the finance/lease program
available offered by an ATM supplier to place more ATMs in the market place at a lower cost. This is due to changes within the organization of
a major Vencash ATM supplier, equipment and supply agreements along with related transaction processing agreements signed in the latter part
of year 2006 that are presently in dispute. In addition, according to Canadian Interac data, the number of transactions using an ATM other than
the cardholder s institution has dropped from 375 million in 2001 to 285 million in 2006 and the number of shared ATMs increased by 4% but
the number of shared cash dispensing decreased by 6.5%.
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The decrease in net of equipment and supplies sales was due to Westsphere s subsidiary Vencash Capital Corporation mainly focusing on the
placement, and finance/lease program offered by an ATM supplier in year 2006. The finance/lease program provides Vencash Capital an
opportunity to place more ATMs in the marketplace at a lower cost. However, as mentioned above, the finance/lease program offered by an
ATM supplier is currently under dispute. The dispute with the ATM supplier is an ongoing matter with no further agreement in place. This has
resulted in a requirement to find additional financial resources related to growth in its ATM business and to determine whether or not Vencash s
current ATM equipment supplier can meet the upgrade requirements as set forth in regards to meeting ongoing regulatory compliance.

A significant decrease in interest income was mainly caused by the sale of the sales-type lease contract in November 2006 and the mortgage
receivable was paid in full on April 1, 2007. Therefore, no interest income was earned.

The increase in interest expense was due to Westsphere entering into two new loan agreements during year 2007 totaling $188,918 ($231,000
CDN), bearing interest at 12% per annum, blended monthly payments of interest only of $1,889 ($2,310 CDN). The purpose of these loans is to
supply vault cash to Westsphere s wholly owned subsidiary Vencash s customer s ATM equipment and site locations. Westsphere also committed
to pay $1,227 ($1,500 CDN) interest per month to an investor who provides vault cash to Westsphere s subsidiary Vencash s customer s ATM
equipment and site locations. Revenue from these funds will be generated from surcharge transactions. In January 2008, Westsphere entered into

a new loan agreement with Westsphere s Vice President totaling $44,980 ($55,000 CDN), bearing interest at 12% per annum, blended monthly
payments of interest only of $450 ($550 CDN). As of December 31, 2008, the balance is $36,313 ($44,402 CDN). The purpose of the loan is to
purchase ATM parts and accessories.

An increase in other expenses was primarily caused by the written off of bad debt of $93,174 and partially offset against the decrease in related
to various general and administrative expenses of $7,065.

The significant decrease in legal and accounting fees of $116,800 was primarily due to the recording of the annually and quarterly audit fees in
the same period from the previous year. The prior year s legal and accounting fees include the annual audit fee for year ending December 31,
2005, accrued annual and quarterly audit fees for the year ending December 31, 2006, and two quarterly audit fees accrued for the year 2007.

A decrease in travel, delivery and vehicle expenses was caused by a decrease in number of placement of ATMs in the marketplace. The decrease
in the number of placements was due to Westsphere s subsidiary Vencash no longer having the finance/lease program available offered by an
ATM supplier to place more ATMs in the market place at a lower cost. This is due to changes within the organization of a major Vencash ATM
supplier, equipment and supply agreements along with related transaction processing agreements signed in the latter part of year 2006 that are
presently in dispute.

To this date, 808 ATM and 480 POS sites are being processed between two switches. There was no change in operations during the year 2008 as
compared to prior year.

Westsphere and its subsidiaries currently on the border of generate sufficient revenues to meet overhead needs. This is due to Westsphere s
subsidiary Vencash experiencing a steady decrease in gross profit; specifically in the residual and interchange income over the past two year. In
order to meet its growth plan, Westsphere will continue to be dependent on equity funds raised, joint venture arrangements and/or loan proceeds.
Westsphere believes that it will continue as a going concern with the present revenues from its subsidiary Vencash but it would be unable to
meet its market growth projections without further funding outside of the ongoing revenue from the operations of Vencash.

In order for Westsphere s subsidiaries to remain competitive in the marketplace, Westsphere, through its subsidiary Westsphere Systems Inc., has
successfully gained membership into the Canadian Interac Association as an Acquirer. This will enable the direct processing of ATM, POS and
other transactions for its other subsidiaries, Vencash and Trac POS. Westsphere has sourced out an industry leader, ACI Worldwide, and

invested in the development and ongoing support required to facilitate the processing of transactions.

Westsphere Systems Inc. will process all transactions through its association with ACI thereby eliminating the costs, restrictions, and potential
risks of relying on third party processors. Most importantly, the investment in the processor, or switch, will also enable Westsphere s direct entry
into new and emerging markets such as card management and processing.

Westsphere is unable to continue supporting the switch development project where it has funded the start up costs. As mentioned above, this is
due to Westsphere s subsidiary Vencash experiencing a steady decrease in the residual and interchange income over the past two year. As of
December 31, 2008, Westsphere has raised total $369,129 ($451,653 CDN) for the switch development project. The funds are advanced by
Westsphere s President of $208,348 ($254,757 CDN),Westsphere s Vice President of $81,300 ($99,410 CDN), and Westsphere s arms-length
directors of $79,481 ($97,486 CDN). These advances are not a demand loan. Westsphere will continue to be dependent on equity funds raised,
joint venture arrangements and/or loan proceeds to fund the switch development project.
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The switch development project is in the final phase where the testing of the systems has been completed at the end of December 2008. As of
March 2009, 146 ATM s were under Westsphere Systems processing.

In order to grow Westsphere s businesses in ATM machines and in POS machines, Westsphere is dependent upon private placements, loans
and/or joint venture arrangements. The profits are expected to be generated by the interchange and surcharges collected from ATM and POS
machines and the sale of ATM and POS machines.

In January 2009, the board after reviewing the business operations of its wholly owned subsidiary E-Debit International Inc. have determined
that it is in the best financial interests of the Corporation to sell all of the issued and outstanding shares of E-Debit International Inc. to the
Corporation s wholly owned subsidiary Westsphere Systems Inc. for the total cash purchase price of one hundred ($100) dollars in Canadian
funds. The completion of the transaction is expecting to be completed by the second quarter of year 2009.

In January 2009, the board after reviewing the business operations of its wholly owned subsidiary Vencash Capital Corporation and Westsphere
Systems Inc. have determined that it is in the best financial interests of the Corporation to consolidate the ATM processing and business
operations with the assignment of ATM related processing agreements from Vencash Capital Corporation to Westsphere Systems Inc. and a net
book value consolidation and transfer of the ATM related capital assets of Vencash Capital Corporation to Westsphere Systems Inc. under a
purchase and sale agreement to be offset against receivable and payables due to Westsphere Systems Inc. The completion of the transition is
expecting to be completed by the second quarter of the year 2009.

In January 2009, the boards have resolved to dissolve its wholly owned subsidiary Kan-Can Resorts Ltd. as there is no a further business
operation or remaining value. The purpose of the dissolution is to reduce the audit and legal costs.

Changes in Financial Position

During fiscal year 2007, total assets increased to $1,546,748 primarily due to an increase in accounts receivable of $190,120, an increase in
accounts receivable related parties of $28,093, an increase in inventory of $45,593, an increase in prepaid expense and deposit of $45,737, an
increase in property and equipment, net of depreciation of $100,533, and an increase in intellectual property of $36,939. The increased is
partially offset against a decrease in mortgage receivable of $61,291 and a decrease in cash of $201,688.

The increase in accounts receivable of $190,120 is primarily consist of $239,308 ($235,000 CDN) notes receivable bearing interest at 0% per
annum, requiring no monthly payments. The Company can demand funds be returned at anytime. The purpose of these notes receivable are to
supply vault cash to Westsphere s wholly owned subsidiary Vencash s customers ATM equipments and site locations. Revenue from these notes
is generated from surcharge transactions. The increase in n