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            February 17, 2010 

 
 
Board of Directors 
Shafer & Freeman Lakes Environmental 
   Conservation Corporation 
204-C North Main 
Monticello, IN 47960 
 

We have reviewed the audit report prepared by Reed & Company, PC, Independent Public 
Accountants, for the period January 1, 2007 to December 31, 2008.  In our opinion, the audit report was 
prepared in accordance with the guidelines established by the State Board of Accounts.  Per the Independent 
Public Accountants’ opinion, the financial statements included in the report present fairly the financial condition 
of the Shafer & Freeman Lakes Environmental Conservation Corporation, as of December 31, 2008 and 2007, 
and the results of its operations for the periods then ended, on the basis of accounting described in the report 
except for the statements of assets, liabilities and net assets-cash basis on which an opinion was not 
expressed because the auditors were unable to confirm the fair market value of the appraised land which was 
donated. 

 
The Independent Public Accountants’ report is filed with this letter in our office as a matter of public 

record.   
 
 

                                                                                                                           STATE BOARD OF ACCOUNTS 
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