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WHITNEY INFORMATION NETWORK, INC. AND SUBSIDIARIES

Consolidated Balance Sheets

Assets
Current assets
Cash and cash equivalents
Accounts receivable, net
Due from foreign corporation investment
Due from affiliates
Prepaid advertising and other
Inventory
Deferred income taxes
Deferred seminar expenses
Total current assets

Property and equipment, net
Intangible assets, net

Investment in foreign corporation
Notes receivable and other assets
Total non—current assets

Total assets

Liabilities and Stockholders’ Deficit
Current liabilities
Accounts payable
Accrued seminar expenses
Deferred revenues
Accrued expenses
Current portion of long—term debt
Current portion of note payable—officer/stockholder
Total current liabilities

Long-term debt, less current portion

Note payable — officer/stockholder, less current portion
Total liabilities

Commitments and contingencies

Minority interest in SCB Building LLC

Stockholders’ deficit

September 30,

December 31,

Preferred stock, no par value, 10,000,000 shares authorized, no shares issued and outstanding —
Common stock, no par value, 25,000,000 shares authorized, issued and outstanding shares

8,167,749 (2003) and 8,096,624 (2002)
Paid-in capital

Accumulated deficit

Total stockholders’ deficit

Total liabilities and stockholders’ deficit

See notes to consolidated financial statements.

2003 2002
(Unaudited)

$ 15,830,249 $ 12,080,553
709,057 507,919
715,119 —
26,898 4,089
1,494,341 696,441
546,780 363,555
4,193,000 —
5,552,448 2,907,414
29,067,892 16,559,971
15,080,630 8,406,370
5,964,381 989,061
984,757 184,757
424,579 27,128
22,454,347 9,607,316
$ 51522230 $ 26167287
$ 2,504,246 $ 1,762,614
1,189,248 63,622
44,807,919 24,549,429
2,166,490 1,125,662
658,299 103,051
979,095 59,054
52,305,297 27,663,432
4,146,955 1,606,410
3,750,000 —
60,202,252 29,269,842
2,000,000 —
1,090,755 939,832
448,600 448,600
(12,219,369 (4,490,987
(10,680,013 (3,102,555
$ 51522239 $ 26.167.287
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WHITNEY INFORMATION NETWORK, INC. AND SUBSIDIARIES

Consolidated Statements of Operations

For the Three Months Ended

For the Nine Months Ended

September 30, September 30,
2003 2002 2003 2002
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Sales $ 23567,782 $ 13875257 $ 54,292606 $ 46,863,355
Expenses

Seminar expenses 12,562,345 6,930,288 30,346,604 19,256,888
Advertising and sales expense 7,822,763 2,877,541 18,846,614 10,396,566
General and administrative expense 6,788,176 3,270,867 15,793,780 9,093,399
Total expenses 27,173,284 13,078,696 64,986,998 38,746,853
Income (loss) from operations (3,605,509 796,561 (10,694,392 8,116,502
Other income (expense)

Interest and other income 14,225 254,643 32,961 347,090
Interest expense (18,461) (9,002 (59,950 (46,858
Income (loss) before income taxes (3,609,739 1,042,202 (10,721,382 8,416,734
Income taxes 2,038,909 370,033 4,193,000 1,609,583

Net (loss) income $ (1567739 $ 672169 $ (6.52838) $ 6.807.151
Basic weighted average common shares outstanding 8.102.874 7,958,955 8,123 523 7.905.438

Basic income (loss) per common share $ (19) $ 0.08 $ (.80) $ 0.86

Diluted weighted average common shares outstandipg___8.102.874 8123523 8.123.523 8.169.145

Diluted income (loss) per common share $ (19) $ 008 $ (.80) $ 0.83

See notes to consolidated financial statements.
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WHITNEY INFORMATION NETWORK, INC. AND SUBSIDIARIES

Consolidated Statements of Cash Flows

Cash flows from operating activities
Net income

Adjustments to reconcile net income (loss) to net cash provided by operating activities

Equity earnings in partnership
Depreciation and amortization

(Gain) loss of disposal of fixed assets
Deferred income taxes

Stock issued for services

Changes in assets and liabilities
Accounts receivable

Prepaid advertising and other
Income tax receivable and payments
Inventory

Deferred seminar expenses

Other assets

Accounts payable

Accrued seminar expense

Deferred revenues

Other liabilities

Net cash provided by operating activities

Cash flows from investing activities

Purchases of property and equipment
Purchase of equity interest in building
Purchase of intangible assets

Notes receivable

Purchase of equity interest in foreign company
Loans (to) affiliates, net

Net cash used by investing activities

Cash flows from financing activities

Payments of principal on long—term debt

Principal payments on note payable — officer/stockholder
Proceeds from exercise of stock options

Distributions to officer/stockholder

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents — beginning of the period

Cash and cash equivalents — end of period

Supplemental cash flow information:

Cash paid for income taxes was $0 for the nine months ended September 30, 2003 and 2002, respectively.

For the Nine Months Ended

September 30,
2003 2002
(Unaudited) (Unaudited)

(6,528,38) $ 6,807,151
— (102,257
948,769 346,251
— 3,377
(4,193,000 1,531,399
— 4,500
(916,257 (295,407
(797,900 578,515
— 497,499
(183,225 (243,896
(2,645,039 331,103
27,128 5,790
741,632 144,365
1,125,626 (156,395
20,258,490 (1,648,775
1,040,828 301,663
15,407,057 1,297,732
8,878,676 8,104,883
(273,350 (4,725,939
(2,000,000 —
(450,000 —
(424,579 —
(150,000 —
(22,809 (97,693
(3,320,739 (4,823,632
(554,207 (499,972
(79,959) (49,972)
25,924 36,914
(1,200,000 —
(1,808,242 (513,030
3,749,696 2,768,221
12,080,553 6,889,275

$ 15830249 $  9.657.496

Cash paid for interest was $59,950 and $24,000 for the nine months ended September 30, 2003 and 2002, respectively.



Supplemental disclosure of non—cash activity:

See notes to consolidated financial statements.
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During 2003, the Company acquired a $650,000 equity interest in its investment in foreign corporation through the issuance of deb

During 2003, the Company acquired a 50% equity interest in a LLC constructing an office building. The other 50% member has a
$2,000,000 minority interest in the LLC which was contributed in the form of a $4,000,000 building subject to a $2,000,000 mortgac

During 2003, the LLC increased value of the building by $1,000,000 through the use of proceeds of long-term debt.

During 2003, the Company acquired the common stock of MRS Equity Corp. which resulted in $4,875,000. Of this amount $125,0
was paid through the issuance of the Company’s common stock and through the assumption of $4,750,000 notes payable to the
majority stockholder by the Company.

See notes to consolidated financial statements.
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WHITNEY INFORMATION NETWORK, INC. AND SUBSIDIARIES

Notes to Financial Statements

Note 1 — Significant Accounting Policies

The accompanying consolidated financial statements are unaudited and reflect all adjustments (consisting only of normal recurring
adjustments), which are, in the opinion of management, necessary for a fair presentation of the financial position and operating res
for the interim periods. The consolidated financial statements should be read in conjunction with the financial statements and note
thereto contained in the Company’s Annual Report on Form 10-K filed with the Securities and Exchange Commission February 7,
2003, which includes audited consolidated financial statements for the years ended December 31, 2002 and 2001. The results of
operations for the nine months ended September 30, 2003, may not be indicative of the results of operations for the year ended
December 31, 2003.

Deferred Offering Costs

During 2003, the Company was in the process of stock registration. Expenses related to this offering had been accounted for as
deferred offering costs. If the offering is successful, such costs would have been charged against the gross proceeds received. If
any time it became probable that the offering would not be consummated or after an unreasonable postponement, such costs woul
expensed. As of September 30, 2003, the Company has expensed $330,245, previously recorded as deferred offering costs, as tt
registration has been postponed until 2004.

Note 2 — Acquisitions

In July 2003, the Company purchased two related companies, Equity Corp. Holdings, Inc. and Whitney Leadership Group, Inc. Th
purchase price of Whitney Leadership was $1,200,000 paid to the Chairman and his wife, payable $300,000 in cash at closing and
$900,000 promissory note payable in semiannual installments beginning in February 2004 bearing an interest rate of 7%. The
purchase price of Equity Corp. Holdings was $250,000 paid to the Vice President of Marketing of Whitney Information Network, Inc
payable $62,5000 in cash at closing, $62,500 shares of common stock, and a promissory note of $62,500 due in February 2004 be
an interest rate of 7%. The Equity Corp. Holdings transaction additionally provides for the assumption of a $4,750,000 promissory
note due to the Chairman due $1,000,000 in July 2003 and 2004 and ten installments of $275,000 payable in January and July
beginning in 2005 through 2009 at an interest rate of 7%.

Note 3 — Related Party Transactions

The following balances due from related parties are as follows:

September 30, December 31,
2003 2002
(unaudited)
Due from RAW, Inc. $ 26898 $ 4,089
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The following balances were the amount of payroll services provided to related parties for the periods ended:

For Nine Months Ended September 30,

2003 2002
(unaudited) (unaudited)
MRS Equity Corp. (prior to the acquisition) $ 63,204 $ 109,459
Whitney Leadership Group, Inc. (prior to the acquisition) — 14,204
$ 63204 $ 123,663

The following balances were the amount of products purchased and payments made for registration fees and commissions from re
parties for the periods ended:

For Nine Months Ended September 30,

2003 2002

(unaudited) (unaudited)
MRS Equity Corp. (prior to the acquisition) $ 47,405 $ 543,325
Whitney Leadership Group, Inc. (prior to the acquisition) 88,358 186,564
$ 135763 $ 729.889

The Company has rented its corporate headquarters located in Cape Coral, Florida, since 1992 from the Chairman of the Board ar
pays rent on annual leases. Rentals under the related party lease were $51,493 and $58,383 for the nine months ended Septemb
2003 and 2002, respectively. The Company leases approximately 8,700 square feet and the lease terminated in October 2002. T
Company currently pays rent on a month—-to—month basis.

RAW, Inc. is a company owned by the Chairman of the Board of Whitney Information Network, Inc., which buys, sells and invests i
real property.

Those items above that are reasonably expected to be collected within one year are shown as current and those that are not expe
be collected during the next year are shown as non—current.

Note 4 — Commitments and Contingencies

Litigation

The Company is not involved in any material asserted or unasserted claims and actions arising out of the normal course of its busi
that in the opinion of the Company, based upon knowledge of facts and advice of counsel, will result in a material adverse effect or
the Company’s financial position.
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Other

The Company carries liability insurance coverage, which it considers sufficient to meet regulatory and consumer requirements and
protect the Company’s employees, assets and operations.

The Company, in the ordinary course of conducting its business, is subject to various state and federal requirements. In the opinio
management, the Company is in compliance with these requirements.

Note 5 — Notes Receivable

In May 2003, the Company entered into a management contract with Success Development, Inc. (“SDI”), which gave the Company
control from May 2003 until November 2003. The Company paid $450,000 at the time of the agreement for this arrangement. Thi:
amount has been recorded as an intangible asset in the consolidated balance sheets and is being amortized over a six months life
addition, the Company advanced SDI $335,379 for working capital purposes, which has been recorded as notes receivable in the
consolidated balance sheets and classified as current. The note will be realized by crediting future payments to SDI for future
revenues. As part of this agreement, the Company has the option to purchase SDI in November 2003 after the contract expires fol
$1,000,000 in stock (Note 9).

In June 2003, the Company made advances to its foreign investment corporation in the amount of $125,000. This amount has bee
recorded as a note receivable in the consolidated balance sheets and classified as current.

In September 2003, the Company advanced $715,119 to its foreign investment corporation in order for the corporation to make a
mortgage payment. This amount has been recorded as due from foreign investment corporation in the consolidated balance sheet
classified as current.

Note 6 — Investments

In June 2003, the Company paid $2,000,000 for an investment in the Southern Community Bank Building in Orlando Florida. The
payment resulted in a 50% equity interest in SCB Building, LLC (“SCB”) which is in the process of constructing a new office
building which will provide SCB with rental income. The Company has voting control of SCB and SCB has been consolidated into
its consolidated balance sheet at September 30, 2003. SCB has no rental operations at September 30, 2003, only the initial capite
contributions and the additional construction draws for the building. The remaining 50% member has been reflected as minority
interest. In July 2003, SCB entered into an agreement with a financial institution for a $8,000,000 construction loan of which
$3,000,000 is outstanding at September 30, 2003. The Company is a guarantor of this debt.

In June 2003, the Company acquired an additional 10% in its investment in a foreign corporation. The purchase price was $800,0(
payable in $150,000 in cash and a $650,000 promissory note due in equal monthly installments expiring in December 2003 bearin
interest at a rate of 5%. The Company now owns a 20% interest in the investment and the Company’s majority stockholder
individually owns 20%. The Company does not possess voting, management, or financial control over the investment.
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Note 7 — Income Taxes

As of September 30, 2003 and December 31, 2002, the Company has net operating loss (NOL) carryforwards for tax purposes of
approximately $17,250,000 and $3,100,000, respectively, which expire in the years 2003 through 2023.

Deferred tax liabilities and assets are determined based on the difference between the financial statement assets and liabilities anc
basis assets and liabilities using the tax rates in effect for the year in which the differences occur. The measurement of deferred ta
assets is reduced, if necessary, by the amount of any tax benefits that based on available evidence, are not expected to be realize

The accompanying balance sheet includes the following:

September 30, December 31,

2003 2002

(unaudited)
Deferred tax asset from NOL carryforward $ 6,437,000 $ 1,301,000
Deferred tax liability from deferred expenses (2,244,000 (1,142,000
Total deferred tax asset 4,193,000 159,000
Valuation allowance for deferred tax asset — (159,000

Net deferred tax asset

$ 4193000 $ —

Note 8 — Deferred Revenue

As of September 30, 2003, the Company has $44,807,919 recorded as a liability on its consolidated balance sheet for deferred
revenue. Deferred revenue represents cash that has been received by the Company from students for courses they have yet to at
The student’s contract stipulates that they have twelve months to attend their purchased courses. The following represents the col
maturity of the contracts currently deferred. These amounts are the minimum amount of revenue that will be recognized on the
Company’s consolidated income statement in future periods. The amounts do not include amounts for future revenues that will be
generated and recognized, and the following revenues could be recognized faster if they are earned.

Month Ending, Amount
October 2003 3,398,361
November 2003 4,520,276
December 2003 3,473,621
January 2004 1,542,114
February 2004 1,916,991
March 2004 3,053,751
April 2004 2,785,143
May 2004 3,858,947
June 2004 4,776,997
July 2004 4,461,902
August 2004 5,245,201
September 2004 5,774,615
$ 44807919

F-8




Note 9 — Subsequent Event

In October 2003, the Company entered into an agreement with SpeakTek, Inc. to acquire its stock for $1,400,000 at closing.
SpeakTek, Inc. is the holding company for Quantum Vision, Inc. which is the operating company. Of this amount $400,000 is
payable in cash, and $1,000,000 is payable in newly—issued, restricted common stock of the Company. However, $250,000 of the
common stock will be retained by the Company for a period of six months.

In October 2003, the Board of Directors of the Company approved that the Company exercise its option to purchase SDI, per the N
agreement ending in November. (Note 5)
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion of our financial condition and results of operations for the periods indicated should be read in conjunction
with our financial statements, the notes related thereto and the other financial data included elsewhere in this prospectus. The
following discussion should be read in conjunction with the Consolidated Financial Statements and notes thereto.

None of the Company’s business is subject to seasonal fluctuations.
Revenue

Total revenue for the nine months ended September 30, 2003 was $54,292,606, an increase of $7,429,251 or 15.9 % compared tc
same period in 2002 of $46,863,355. Recognized revenue from deferred revenue was $17,097,205 for the nine months ended
September 30, 2003 compared to $13,875,257 for the comparable period in 2002. Of these amounts, $4,937,812 and approximat
$6,000,000, respectively was recognized due to the expiration of the student’s contract period. The increase in revenue is due to t
increase in the courses attended by students in the period compared to the previous period. During the first nine months of 2003, 1
were 11,910 attendees of advanced courses compared to 7,217 attendees of advanced courses for the same period in 2002. The
of registrations and attendance in all other courses offered by us remained relatively constant. We believe that the first three quart
of 2003 is a trend and expect revenue to remain at the levels of growth that have been experienced in this current period. This bel
illustrated in the approximately $20,258,490 increase in deferred revenue in 2003 from December 31, 2002 that will ultimately
become revenue that was not present in the previous period. This is further illustrated by the fact that $11,392,258 of our deferred
revenue at September 30, 2003 will be realized into revenues as earned either through attendance or expiration by December 31,
2003. We expect to continue to grow our operations and student base in the future both domestically and internationally. We expe
to grow domestically through the development of our Teach Me To Trade segment using our same real estate business model. W
expect to grow internationally by continuing to establish our Whitney UK subsidiary and looking for opportunities to enter new
international markets. We will incur significant course and advertising expenses to establish these new markets, but expect to
generate the student base to support these costs and allow these markets to be profitable in the long—term.

Direct Course Expenses

There are two components of costs included in direct course expenses. The first component is variable and is consistent with the
associated with revenue received. These costs include instructor fees, facility costs, and travel expenses. The second componen
relates to the costs associated with the initial free course that is provided. The introductory course is offered to provide information
the student about our products and services. There is no revenue associated with the initial course. The revenue that is generate
relates to future courses that are purchased and attended at a later date. The costs relating to these initial courses then have a
significant impact on the relationship between revenue and costs. In periods in which there is a significant amount of new initial
courses, as compared to advanced courses, the percentage relationship between direct course expenses and revenue increases.
periods in which there are more advanced courses, as compared to initial courses, the percentage relationship between direct coul
expenses and revenue decreases.

Direct course expenses increased for the third quarter of 2003 to $30,346,604, an increase of $11,089,716 or 57.6% over the prior
comparable period in 2002 of $19,256,888. This increase is consistent with the increase in the amount of all types of courses that
were held during the nine months ended September 30, 2003 of 952 compared to 612 in the comparable prior period and is also d
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the increase in initial courses offered to 352 courses for the nine months ended September 30, 2003 compared to 219 courses for
comparable prior period.

Advertising, Selling and General and Administrative Expenses and Sales Expenses

Advertising and sales expenses, of which advertising represented approximately 52.1 % of these expenses for the nine months en
September 30, 2003, was $18,846,614, an increase of $8,450,048, or 81.3 % compared to the same period in 2002 of $10,396,56
The increase in advertising and sales expenses is due to an increase in media purchases due to the expansion in the number of e
being help by the Teach Me To Trade division, and by the increased events in the United Kingdom. Also sales expenses increase!
due to recognizing those expenses that gave rise to the deferred revenues from prior periods.

General and administrative expenses consist primarily of payroll related expenses, insurance, office and facility expenses, and
depreciation expense. General and administrative expenses increased to $15,793,780, an increase of $6,700,381, or 73.7% over
comparable period in 2002 of $9,093,399. This increase is due in part to our hiring 60 new employees, net of terminations, to hanc
the increase in our volume. The increase is also due to the increase in payroll due to the increase in operations of our Whitney UK
subsidiary ($2,000,000) and the new SDI/TMTT products not present in the previous period ($2,000,000) Additionally, manageme
bonuses increased in 2003, approximating $650,000.

Net Income (Loss)

Net loss for the nine months ended September 30, 2003 was $6,528,381 as compared with a net income of $6,807,151 for the nine
months ending September 30, 2002, a decrease of $13,335,562 or 196 % or a per share net decrease of $1.66 per share as comp
net income of $.86 per share for the prior period. The decrease is directly attributable to the increase in deferred revenues in 2003
over the prior period, the decrease in the amount of revenue recognized due to expirations, increased general and administrative
expenses and proportionate increase in advertising expenses.

Liguidity and Capital Resources

Our capital requirements consist primarily of working capital, capital expenditures and acquisitions. Historically, we have funded it:
working capital and capital expenditures using cash and cash equivalents on hand. Cash increased by $3,749,696 to $15,830,24¢
September 30, 2003, compared to an increase of $2,768,221 in the previous comparable period in 2002. The increase in the incre
in cash is primarily attributed to cash provided by operations through the increase in deferred revenue ($22,000,000) which was pa
offset by the increase in net loss ($15,000,000), deferred expenses ($3,000,000), and deferred taxes ($3,600,000).

Our cash provided by operating activities was $8.9 million and $8.10 million for the nine months ended September 30, 2003 and 2(
respectively. The increase in cash provided by operating activities is directly attributable to the decrease in net income prior to the
increase in deferred revenues, deferred expenses, and deferred taxes.

Our cash used in investing activities was $3,320,738 and $4,823,932 for the nine months ended September 30, 2003 and 2002,
respectively. The Company’s investing activities for the nine months ended September 30, 2003 and 2002 were primarily attributa
to the purchase of an equity interest in a building in 2003 for $2,000,000, and the purchase of property and equipment and intangit
of $723,350 in 2003 compared to $4,725,939 in 2002.




The following reflects our commitments for capital expenditures, debt and other commitments.

Operating
Capital Lease
Expenditures Debt (1) Commitments Total
2003 — % 4,627,941 $ 82,995 $ 4,710,936
2004 — 1,048,571 89,952 1,138,523
2005 — 602,341 88,547 690,888
2006 — 606,405 73,359 679,764
2007 — 610,784 — 610,784
Thereafter — 2,038,307 — 2,038,307
Total — § 9,534 349 334853 & 9. 869202

(2) Includes the $3,000,000 of debt associated with the SCB Building LLC as current. The $3,000,000 is the current draw on an
$8,000,000 construction loan. The Company is a guarantor of this debt.

Item 4. Disclosure Controls and Procedures
€)) Evaluation of disclosure controls and procedures.

As required by Rule 13a—-15(b) under the Exchange Act, Whitney Information Network, Inc.’s management carried out an evaluatio
with the participation of its Chief Executive Officer and Chief Financial Officer, of the effectiveness of its disclosure controls and
procedures as of the end of the most recent fiscal quarter. In designing and evaluating Whitney Information Network, Inc.’s
disclosure controls and procedures, Whitney Information Network, Inc. and its management recognize that any controls and
procedures, no matter how well designed and operated, can provide only a reasonable assurance of achieving the desired control
objectives, and management necessarily was required to apply its judgment in evaluating and implementing possible controls and
procedures. Based upon that evaluation, the Principal Executive Officer and Principal Financial Officer concluded that they believe
Whitney Information Network, Inc.’s disclosure controls and procedures are reasonably effective to ensure that information require
to be disclosed by Whitney Information Network, Inc. in the reports it files or submits under the Exchange Act is recorded, processt
summarized and reported, within the time periods specified in the Securities and Exchange Commission’s rules and forms. In
connection with the rules regarding disclosure controls and procedures, we intend to continue to review and document our disclost
controls and procedures, including our internal controls and procedures for financial reporting, and may from time to time make
changes aimed at enhancing their effectiveness and to ensure that our systems evolve with our business.

(b) Changes in internal controls.
None.

FORWARD-LOOKING STATEMENTS
Certain information included in this report contains forward—looking statements made pursuant to the Private Securities Litigation
Reform Act of 1995 (“Reform Act”). Such statements are based on current expectations and involve a number of known and
unknown risks and uncertainties that could cause the actual results and performance of the Company to differ materially from any

expected future results or performance, expressed or implied, by the forward-looking statements. In connection with the safe
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harbor provisions of the reform act, the Company has identified important factors that could cause actual results to differ materially
from such expectations, including operating uncertainty, acquisition uncertainty, uncertainties relating to economic and political
conditions and uncertainties regarding the impact of regulations, changes in government policy and competition. Reference is mac
all of the Company’s SEC filings, including the Company’s Report on Form 10SB, incorporated herein by reference, for a descriptic
of certain risk factors. The Company assumes no responsibility to update forward-looking information contained herein.
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PART 1l
ITEM 1. LEGAL PROCEEDINGS

The Company is not a party defendant in any material pending or threatened litigation and to its knowledge, no action, suit or
proceedings has been threatened against its officers and its directors.

ITEM 2. CHANGES IN SECURITIES AND USE OF PROCEEDS

The rights of the holders of the Company’s securities have not been modified nor have the rights evidenced by the securities been
limited or qualified by the issuance or modification of any other class of securities.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
There are no senior securities issued by the Company.
ITEM 4. SUBMISSION OF MATTERS TO VOTE OF SECURITY HOLDERS

No matter was submitted during the nine months ended September 30, 2003 to a vote of security holders, through the solicitation c
proxies or otherwise.

ITEM 5. OTHER INFORMATION
None.
ITEM 6. EXHIBITS AND REPORTS ON FORM 8-K.

No reports on Form 8-K were filed during the last quarter of the period covered by this report.

€)) Exhibit No. Description

31.1 Certification of the Chief Executive Officer of Whitney Information
Network, Inc. Pursuant to Rule 13a-15(e)/15d-15(e).

31.2 Certification of the Chief Financial Officer of Whitney Information
Network, Inc. Pursuant to Rule 13a-15(e)/15d-15(e).

32.1 Certification of the Chief Executive Officer of Whitney Information
Network, Inc. Pursuant to 18 U.S.C. Section 1350.

32.2 Certification of the Chief Financial Officer of Whitney Information
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SIGNATURES
Pursuant to the requirements of the Securities Act, as amended, the Registrant has duly caused this registration statement to be si
on its behalf by the undersigned, thereunto duly authorized, in the city of Cape Coral, state of Florida, on November 14, 2003.
WHITNEY INFORMATION NETWORK, INC.
Dated: November 14, 2003 By: /s/Russell A. Whitney

Russell Whitney
Chief Executive Officer

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Russe
A. Whitney, as his true and lawful attorney—-in—fact and agent, with full power of substitution and resubstitution, for him and in his
name, place and stead, in any and all capacities, to sign any and all amendments ( including post—effective amendments) to this
Registration Statement, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securi
and Exchange Commission, granting unto said attorney—in—fact and agent, full power and authority to do and perform each and ev
act and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he might or could c
person, hereby ratifying and confirming all that said attorney-in—fact and agent, or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, as amended, this registration statement has been signed below by the following
persons on November 14, 2003.

Signature Title Date
[s/Russell A. Whitney Chairman of the Board of Directors, Chief

Russell A. Whitney Executive Officer and President November 14, 2003
[s/Ronald S. Simon Executive Vice President, Chief Financial Officer

Ronald S. Simon (Principal Accounting Officer) and Director November 14, 2003







EXHIBIT 31.1
Certification Pursuant to Rule 13a-15(e)/15d-15(e)
I, Russell A. Whitney, the Chief Executive Officer of Whitney Information Network, Inc. (the “Company”), certify that:
1. | have reviewed this quarterly report on Form 10-Q of the Company;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a mater
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleadir
with respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly presel
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this quarterly report;

4. The registrant’s other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedu
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under ¢
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to |
by others within those entities, particularly during the period in which this quarterly report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financi
statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the small
business issuer's most recent fiscal quarter (the small business issuer’s fourth fiscal quarter in the case of an annual report) that he
materially affected, or is reasonably likely to materially affect, the small business issuer’s internal control over financial reporting; at

5. The registrant’s other certifying officers and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent function):

a) all significant deficiencies in the design or operation of internal controls over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’

internal control over financial reporting.

Dated: November 14, 2003

[s/Russell A. Whitney
Name: Russell A. Whitney
Title: Chief Executive Officer







EXHIBIT 31.2
Certification Pursuant to Rule 13a-15(e)/15d-15(e)
I, Ronald S. Simon, the Chief Financial Officer of Whitney Information Network, Inc. (the “Company”), certify that:
1. | have reviewed this quarterly report on Form 10-Q of the Company;

2. Based on my knowledge, this quarterly report does not contain any untrue statement of a material fact or omit to state a mater
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleadir
with respect to the period covered by this quarterly report;

3. Based on my knowledge, the financial statements, and other financial information included in this quarterly report, fairly presel
in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this quarterly report;

4. The registrant’s other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedu
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under ¢
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to |
by others within those entities, particularly during the period in which this quarterly report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financi
statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the small
business issuer's most recent fiscal quarter (the small business issuer’s fourth fiscal quarter in the case of an annual report) that he
materially affected, or is reasonably likely to materially affect, the small business issuer’s internal control over financial reporting; at

5. The registrant’s other certifying officers and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent function):

a) all significant deficiencies in the design or operation of internal controls over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’
internal control over financial reporting.

Dated: November 14, 2003

[s/Ronald S. Simon
Name: Ronald S. Simon
Title: Chief Financial Officer







EXHIBIT 32.1

Certification Pursuant to 18 U.S.C. Section 1350, As Adopted
Pursuant to Section 906 of The Sarbanes—Oxley Act of 2002

In connection with the Quarterly Report of Whitney Information Network, Inc., (the “Company”) on Form 10-Q for the period endinc
September 30, 2003 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), |, Russell A. Whitney
the Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes—Oxley Act of 2002, that:

Q) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Dated: November 14, 2003

[s/Russell A. Whitney
Name: Russell A. Whitney
Title: Chief Executive Officer







EXHIBIT 32.2

Certification Pursuant to 18 U.S.C. Section 1350, As Adopted
Pursuant to Section 906 of The Sarbanes—Oxley Act of 2002

In connection with the Quarterly Report of Whitney Information Network, Inc., (the “Company”) on Form 10-Q for the period endinc
September 30, 2003 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), |, Ronald S. Simon,
Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes—Oxley Act of 2002, that:

Q) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

Dated: November 14, 2003

/s/Ronald S. Simon
Name: Ronald S. Simon
Title: Chief Financial Officer

Created by 10KWizard Technology__ www.10KWizard.com


http://www.10KWizard.com

	10-Q
	PART I
	ITEM 2. MANAGEMENT S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
	Item 4. Disclosure Controls and Procedures

	PART II
	ITEM 1. LEGAL PROCEEDINGS
	ITEM 2. CHANGES IN SECURITIES AND USE OF PROCEEDS
	ITEM 3. DEFAULTS UPON SENIOR SECURITIES
	ITEM 4. SUBMISSION OF MATTERS TO VOTE OF SECURITY HOLDERS
	ITEM 5. OTHER INFORMATION
	ITEM 6. EXHIBITS AND REPORTS ON FORM 8-K.

	SIGNATURES

	EX-31.1
	EX-31.2
	EX-32.1
	EX-32.2

