O90
McGladrey & Pullen REDA @?E;}SCLLJS

Certified Public Accountants

Evans Properties, Inc. and Subsidiaries

COM
APA : ‘
Consolidated Financial Report ECR | 0
12.31.2008 GeL PE-))
RAD =
$SC $OF e
S P e e
OpPC _ S =
ak = T3
e

DOCUMINT KUMBER-CATE
| | 477 HOVISS

FPSC-COMMISSION CLER




Contents

Independent Auditor's Report 3

Financial Statements
Consolidated balance sheets 2-3
Consolidated statements of operations 4
Consolidated statements of stockholders' equity 5
Consolidated statements of cash flows 6-7
Notes to consolidated financial statements 8-20

ATl
Il

VS

ARG

o
Q

t
3
%

RLYER




.l.lli.l.lll.lllllll'lllllllllll.llllllllllq

McGladrey & Pullen

Certified Public Accountants

Independent Auditor's Report

To the Board of Directors
Evans Properties, inc. and Subsidiaries
Vero Beach, Florida

We have audited the accompanying consolidated balance sheets of Evans Properties, inc. and Subsidiaries as of
December 31, 2008 and 2007, and the related consolidated statements of operations, stockholders’ equity and cash
flows for the years then ended. These financial statements are the responsibility of the Company’s management.
Our responsibility is 10 express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generalty accepted in the United States of America,
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in ali material respects, the

financial position of Evans Properties, Inc. and Subsidiaries as of December 31, 2008 and 2007, and the results of
their operations and their cash flows for the years then ended in conformity with accounting principles generally

accepted in the United States of America.
/?c% / /;p%.c/ e

Orlando, Florida
March 4, 2009

McGladrey & Pullen, LLP Is & member Sirm of RSM International,
an affliation of separate and independent legal entities.
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