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1. Q. We have been contacted by a client to prepare financial statements on their behalf for 

their proposal for Oyster Biologist Services. In reading the financial statement 

requirement, it mentions that audited or reviewed financial statements by an 

independent CPA are preferred for a three year period. We were wondering if 

financial statements compiled by an independent CPA would suffice? In a 

compilation, we (the CPA firm) would prepare the financial statements for the periods 

requested and issue a letter along with the financial stating we did so. However, a 

compilation is more cost effective for the client, as it doesn't require the testing 

procedures that the other methods require.  

 A. Yes, refer to Section 1.10 Volume II – Financial Information for requirements. 


