Westhield

STATE UNIVERSITY

Board of Trustees

Audit Committee
February 8, 2024
2:00 p.m.

President’s Boardroom, Horace Mann Center

A live stream of the meeting for public viewing will also take place at the following link: https://www.westfield.ma.edu/live

Committee Members Present: William Reichelt (Vice Chair), Madeline Landrau (Secretary), Melissa
Alvarado, Gloria Williams, and Ali Salehi (ex-officio member).

Committee Members Excused: Theresa Jasmin (Chair).

Committee Vice Chair Reichelt called the meeting to order at 2:09 p.m., announced committee
members, and stated the meeting was being livestreamed and recorded.

Minutes — December 13, 2023
MOTION made and seconded, to approve the minutes of the December 13, 2023, Audit Committee
meeting. There being no discussion, motion passed unanimously.

Uniform Guidance Report

The uniform guidance report was reviewed. This is a clean audit report. Third year in a row with no
findings. MOTION made and seconded to recommend approval to the Board to accept the audit
report on the audit procedures required pursuant to the Office of Management and Budget (OMB)
Uniform Guidance for fiscal year ending June 30, 2023, as prepared by the firm of WithumSmith and
Brown P.C., and to authorize the submission of this report to the Federal Audit Clearinghouse and to
other parties as required by OMB Uniform Guidance and the Commonwealth of Massachusetts. There
being no further discussion, motion passed unanimously.

Enterprise Risk Management (ERM)

Tom Kettle, Director of Emergency Preparedness and Response, has left the University. This vacant
position is under review and will likely include ERM responsibilities. There is a discrepancy between
perceived risks to the University between President’s Cabinet and the ERM working group.
Discrepancies are likely related to different definitions of risk between the two groups. There needs to
be a conversation about the discrepancy between both groups and what that means for
communication. It was asked if it is possible to outsource ERM responsibilities. It’s not known at this
time.
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Internal Audit Update/Report: Grants Office
Field work is complete and in the final stages of the audit. The final report with management
responses will be presented to the committee in April.

There being no further business, MOTION made and seconded to adjourn the meeting. There being
no discussion, motion passed unanimously. Meeting adjourned at 2:41 p.m.

Materials provided for this meeting: Minutes 12-13-23 (Draft); Motion — Uniform Guidance Report;
and Uniform Guidance Report (Draft).
Secretary’s Certificate

| hereby certify that the foregoing is a true and correct copy of the approved minutes of the Westfield
State University Board of Trustees, Audit Committee meeting held on February 8, 2024.

Madeline Landrau, Secretary Date
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Westhield

STATE UNIVERSITY

Board of Trustees

April 25,2024

MOTION

The Audit Committee recommends approval to the full Board:

To engage the financial audit services of WithumSmith & Brown, PC, for FY24.
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ADVISORY TAX AUDIT

April 18, 2024

Ms. Theresa Jasmin
Audit Committee Chair
Westfield State University
577 Western Avenue
Westfield, MA 01086

Dear Ms. Jasmin:

You have requested that WithumSmith+Brown, PC (“Withum” or “we”) audit the basic financial statements of Westfield State
University (the “University” or “you”), which comprise the following financial statements as of June 30, 2024, and for the
year then ending, and the related notes to the financial statements (the “services”):

®  Statement of Net Position
B Statement of Revenues and Expenses and Change in Net Position

®  Statement of Cash Flows

In addition, we will audit the University’s compliance over major federal award program(s) for the year ended June 30, 2024.
Our audits will be conducted with the objectives of our expressing an opinion on the financial statements and an opinion on
compliance regarding the University’s major federal award program(s).

We are pleased to confirm our acceptance and our understanding of this audit engagement by means of this engagement
letter (“‘Engagement Letter”). Please read the Engagement Letter and Attachment A attached hereto (collectively the
“Agreement”) carefully because it is important to both Withum and you that you understand what you can and cannot expect
from Withum’s work.

The Schedule of Proportionate Share of the Net Pension Liability, Schedule of Contributions-Pension, Notes to the Required
Supplementary Information-Pension, Schedule of Proportionate Share of Net OPEB Liability, Schedule of Contributions-
OPEB, Notes to the Required Supplemental Information-OPEB will be presented for purposes of additional analysis and
are not a required part of the financial statements. Such information, which is the responsibility of management, will be
subjected to the auditing procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. Our auditor’s report will provide an opinion on
the supplementary information in relation to the financial statements as a whole.

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with auditing standards generally accepted in the United States of America (“GAAS”) and
Government Auditing Standards (“GAS”) will always detect a material misstatement when it exists. Misstatements, including
omissions, can arise from fraud or error and are considered material if there is a substantial likelihood that, individually or
in the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

WithumSmith+Brown, PC 25 Braintree Hill Office Park, Suite 102, Braintree, MA 02184-8715 T (617) 4711120 F (617) 472 7560 withum.com
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The objectives of our compliance audit are to obtain sufficient appropriate audit evidence to form an opinion and report at
the level specified in the governmental audit requirement about whether the University complied in all material respects with
the applicable compliance requirements and identify audit and reporting requirements specified in the governmental audit
requirement that are supplementary to GAAS and GAS, if any, and perform procedures to address those requirements.

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

We will subject the schedule of expenditures of federal awards to the auditing procedures applied in our audit of the basic
financial statements and certain additional procedures, including comparing and reconciling the schedule to the underlying
accounting and other records used to prepare the financial statements or to the financial statements themselves, and
additional procedures in accordance with GAAS. We intend to provide an opinion on whether the schedule of expenditures
of federal awards is presented fairly in all material respects in relation to the financial statements as a whole.

Also, the document we submit to you will include the following other additional information that will not be subjected to the
auditing procedures applied in our audit of the financial statements:

B Schedule of Net Position-Dormitory Trust Fund Report

B Schedules of Revenues, Expense and Changes in Net Position-Dormitory Trust Fund Report

AUDIT OF THE FINANCIAL STATEMENTS

We will conduct our audit in accordance with GAAS, GAS; and the audit requirements of Title 2 U.S. Code of Federal
Regulations (“CFR”) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal
Awards (“Uniform Guidance”). As part of an audit of financial statements in accordance with GAAS and GAS, we exercise
professional judgment and maintain professional skepticism throughout the audit. We will also:

B Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

®  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
University’s internal control. However, we will communicate to you in writing concerning any significant deficiencies
or material weaknesses in internal control relevant to the audit of the financial statements that we have identified
during the audit.

®  Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

®  Conclude, based on the audit evidence obtained, whether there are conditions or events, considered in the
aggregate, that raise substantial doubt about the University’s ability to continue as a going concern for a reasonable
period of time.
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Because of the inherent limitations of an audit, together with the inherent limitations of internal control, an unavoidable risk
that some material misstatements or noncompliance may not be detected exists, even though the audit is properly planned
and performed in accordance with GAAS and GAS. Please note that the determination of abuse is subjective, and GAS
does not require auditors to detect abuse.

Our responsibility as auditors is limited to the period covered by our audit and does not extend to any other periods.

We have identified the following significant risks of material misstatement as part of our audit planning:
®  Management override of controls
® Improper revenue recognition

®  Management’s ability to make significant accounting estimates and the assumptions included in those estimates

We will issue a written report upon completion of our audit of the University’s basic financial statements. Our report will be
addressed to Board of Trustees of the University. Circumstances may arise in which our report may differ from its expected
form and content based on the results of our audit. Depending on the nature of these circumstances, it may be necessary
for us to modify our opinion, add an emphasis-of-matter or other-matter paragraph(s) to our auditor’s report, or if necessary,
withdraw from the engagement. If our opinions on the basic financial statements are other than unmodified, we will discuss
the reasons with you in advance. If, for any reason, we are unable to complete the audit or are unable to form or have not
formed opinions, we may decline to express opinions or to issue a report as a result of this engagement.

As part of obtaining reasonable assurance about whether the financial statements are free of material misstatement, we will
perform tests of the University’s compliance with certain provisions of laws, regulations, contracts, and grants that could
have a direct and material effect on the determination of financial statement amounts. However, providing an opinion on
compliance with those provisions is not an objective of our audit, and accordingly, we will not express such an opinion.

AUDIT OF MAJOR PROGRAM COMPLIANCE

Our audit of the University’s major federal award program compliance will be conducted in accordance with the requirements
of the Single Audit Act, as amended; and the provisions of the Uniform Guidance; and will include tests of accounting
records, a determination of major programs in accordance with the Uniform Guidance, as applicable, and other procedures
we consider necessary to enable us to express such an opinion on major federal award program compliance and to render
the required reports. We cannot provide assurance that an unmodified opinion on compliance will be expressed.
Circumstances may arise in which it is necessary for us to modify our opinion or withdraw from the engagement.

The Uniform Guidance requires that we also plan and perform the audit to obtain reasonable assurance about whether
material noncompliance with applicable laws and regulations, the provisions of contracts and grant agreements applicable
to major federal award program(s), and the applicable compliance requirements occurred, whether due to fraud or error,
and express an opinion on the University’s compliance based on the audit. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS,
GAS, and the Uniform Guidance will always detect material noncompliance when it exists. The risk of not detecting material
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements is considered material if there is a substantial likelihood that, individually or in the aggregate, it would influence
the judgment made by a reasonable user of the report on compliance about the University’s compliance with the
requirements of the federal award program(s) as a whole.
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As part of a compliance audit in accordance with GAAS, GAS, and the Uniform Guidance we exercise professional judgment
and maintain professional skepticism throughout the audit. We also identify and assess the risks of material noncompliance,
whether due to fraud or error, and design and perform audit procedures responsive to those risks.

Our procedures will consist of determining major federal program(s) and performing the applicable procedures described in
the U.S. Office of Management and Budget OMB Compliance Supplement for the types of compliance requirements that
could have a direct and material effect on each of the University’s major programs, and performing such other procedures
as we consider necessary in the circumstances. The purpose of those procedures will be to express an opinion on the
University’s compliance with requirements applicable to each of its major programs in our report on compliance issued
pursuant to the Uniform Guidance.

Also, as required by the Uniform Guidance, we will obtain an understanding of the University’s internal control over
compliance relevant to the audit in order to design and perform tests of controls to evaluate the effectiveness of the design
and operation of controls that we consider relevant to preventing or detecting material noncompliance with compliance
requirements applicable to each of the University’s major federal award programs. Our tests will be less in scope than would
be necessary to render an opinion on these controls and, accordingly, no opinion will be expressed in our report. However,
we will communicate to you, regarding, among other matters, the planned scope and timing of the audit and any significant
deficiencies and material weaknesses in internal control over compliance that we have identified during the audit.

We will issue a report on compliance that will include an opinion or disclaimer of opinion regarding the University’s major
federal award program(s), and a report on internal controls over compliance that will report any significant deficiencies and
material weaknesses identified; however, such report will not express an opinion on internal control.

MANAGEMENT RESPONSIBILITIES

Our audit will be conducted on the basis that management and, when appropriate, those charged with governance
acknowledge and understand that they have responsibility:

®  For the preparation and fair presentation of the financial statements in accordance with accounting principles
generally accepted in the United States of America;

®  For the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to error, fraudulent financial reporting,
misappropriation of assets, or violations of laws, governmental regulations, grant agreements, or contractual
agreements;

®  For identifying, in its accounts, all federal awards received and expended during the period and the federal
program(s) under which they were received;

®  For maintaining records that adequately identify the source and application of funds for federal funded activities;

®  For preparing the schedule of expenditures of federal awards (including notes and noncash assistance received) in
accordance with the Uniform Guidance requirements;

®  For designing, implementing, and maintaining effective internal control over federal awards that provides
reasonable assurance that the University is managing federal awards in compliance with federal statutes,
regulations, and the terms and conditions of the federal awards;

®  For identifying and ensuring that the University complies with federal laws, statutes, regulations, rules, provisions
of contracts or grant agreements, and the terms and conditions of federal award programs and implementing
systems designed to achieve compliance with applicable federal statutes, regulations, and the terms and conditions
of federal award programs;



withum

For disclosing accurately, currently, and completely the financial results of each federal award in accordance with
the requirements of the award;

For identifying and providing report copies of previous audits, attestation engagements, or other studies that directly
relate to the objectives of the audit, including whether related recommendations have been implemented;

For taking prompt action when instances of noncompliance are identified;

For addressing the findings and recommendations of auditors, for establishing and maintaining a process to track
the status of such findings and recommendations and taking corrective action on reported audit findings from prior
periods and preparing a summary schedule of prior audit findings;

For following up and taking corrective action on current year audit findings and preparing a corrective action plan
for such findings;

For submitting the reporting package and data collection form to the appropriate parties;

For making the auditor aware of any significant contractor relationships where the contractor is responsible for
program compliance;

To provide us with:

e Access to all information of which management is aware that is relevant to the preparation and fair
presentation of the financial statements including disclosures, such as records, documentation, and other
matters;

e Additional information that we may request from management for the purpose of the audit; and

e Unrestricted access to persons within the University from whom we determine it necessary to obtain audit
evidence.

For adjusting the financial statements to correct material misstatements and confirming to us in the management
representation letter that the effects of any uncorrected misstatements aggregated by us during the current
engagement under audit are immaterial, both individually and in the aggregate, to the financial statements as a
whole;

For acceptance of nonattest services, including identifying the proper party to oversee nonattest work;
For maintaining adequate records, selecting and applying accounting principles, and safeguarding assets;

For informing us of any known or suspected fraud affecting the University involving management, employees with
a significant role in internal control and others where fraud could have a material effect on the financials and
compliance;

For the accuracy and completeness of all information provided;
For taking reasonable measures to safeguard protected personally identifiable and other sensitive information; and

For confirming your understanding of your responsibilities as defined in this letter to us in your management
representation letter.
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With regard to the schedule of expenditures of federal awards referred to above, you acknowledge and understand your
responsibility (a) for the preparation of the schedule of expenditures of federal awards in accordance with the applicable
criteria, (b) to provide us with the appropriate written representations regarding the schedule of expenditures of federal
awards, (c) to include our report on the schedule of expenditures of federal awards in any document that contains the
supplementary information and that indicates that we have reported on such schedule, and (d) to present the schedule of
expenditures of federal awards with the audited financial statements, or if the schedule of expenditures of federal awards
will not be presented with the audited financial statements, to make the audited financial statements readily available to the
intended users of the schedule no later than the date of issuance by you of the supplementary information and our report
thereon.

As part of our audit process, we will request from the management and, when appropriate, those charged with governance,
written confirmation concerning representations made to us in connection with the audit.

NONATTEST SERVICES

With respect to any nonattest services we perform, we agree to perform the following:
®  Propose adjusting or correcting journal entries to be reviewed and approved by University’s management.
®  Prepare the University’s financial statements (and supplementary information, as applicable).

B Assist with the preparation of the schedule of federal and/or state awards, as listed on page 1, and related note
disclosures.

®  Assist with the preparation of the data collection form.
®  Assistance with the maintenance and calculation of the GASB 87, Leases, asset and liability and related footnotes.

®  Assistance with the maintenance and calculation of GASB 96, Subscription-based Information Technology
Arrangements.

We will not assume management responsibilities on behalf of the University. However, we will provide advice and
recommendations to assist management of the University in performing its responsibilities.

The non-attest services that we will perform do not constitute audit services in accordance with GAS.

The University’s management is responsible for (a) making all management decisions and performing all management
functions; (b) assigning a competent individual to oversee the services; (c) evaluating the adequacy of the services
performed; (d) evaluating and accepting responsibility for the results of the services performed; and (e) establishing and
maintaining internal controls, including monitoring ongoing activities.

You have designated Lisa Freeman, Associate Vice President, Finance, to be responsible for these services and have
determined that this designated person has suitable skills, knowledge, and experience to oversee such services.

Our responsibilities and limitations of the nonattest services are as follows:
®  We will perform the services in accordance with applicable professional standards.

®  The nonattest services are limited to the services previously outlined. Our firm, in its sole professional judgment,
reserves the right to refuse to do any procedure or take any action that could be construed as making management
decisions or assuming management responsibilities, including determining account coding and approving journal
entries.
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REPORTING

In accordance with the requirements of GAS, we will also issue a written report describing the scope of our testing over
internal control over financial reporting and over compliance with laws, regulations, and provisions of grants and contracts,
including the results of that testing. However, providing an opinion on internal control and compliance over financial reporting
will not be an objective of the audit and, therefore, no such opinion will be expressed.

OTHER

We understand that your employees will prepare all confirmations we request and will locate any documents or support for
any other transactions we select for testing.

If you intend to publish or otherwise reproduce the financial statements along with an annual report, offering documents or
other financial and non-financial information (described as “Other Information” in auditing standards) and make reference
to our firm, you agree to provide us a copy of this Other Information for our review and approval before such publication.
You also agree to provide us with a copy of the final reproduced material for our approval before it is distributed.

During the course of the engagement, we may communicate with you or your personnel via email or other electronic means,
and you should be aware that communication in those mediums contains a risk of misdirected or intercepted
communications. The University’s data provided to Withum is hosted and maintained by a third-party cloud-based content
management solution. Withum requires that all confidential, proprietary, and personally identifiable information be uploaded
directly to this third-party cloud-based content management solution and not sent by electronic mail. In the event
confidential, proprietary, or personally identifiable information is sent by you to Withum through email you agree that Withum
will not be responsible for incomplete, lost, late, damaged, illegible, stolen, or misdirected email, mobile messages, or any
other electronic transmitted information. You agree and acknowledge to the use of such communications during the conduct
of our audit.

The audit documentation for this engagement is the property of Withum and constitutes confidential information. However,
we may be requested to make certain audit documentation available to regulators or other parties pursuant to authority
given to it by law or regulation, or to peer reviewers. If requested, access to such audit documentation will be provided under
the supervision of Withum'’s personnel. Furthermore, upon request, we may provide copies of selected audit documentation
to regulators or other parties. The regulators or other parties may intend, or decide, to distribute the copies of information
contained therein to others, including other governmental agencies.

Regarding the electronic dissemination of audited financial statements, including financial statements published
electronically on your Internet website, you understand that electronic sites are a means to distribute information and,
therefore, we are not required to read the information contained in these sites or to consider the consistency of other
information in the electronic site with the original document.

Professional standards prohibit us from being the sole host and/or the sole storage for your financial and non-financial data.
As such, it is your responsibility to maintain your original data and records and we cannot be responsible to maintain such
original information. By signing this Engagement letter, you affirm that you have all the data and records required to make
your books and records complete.

We expect to begin our audit in June 2024, and to have the audit substantially completed by October 15, 2024.
Ryan Sheehan is the engagement partner for the audit services specified in this letter. His responsibilities include

supervising Withum’s services performed as part of this engagement and signing or authorizing another qualified firm
representative to sign the audit report.
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At the conclusion of our audit engagement, we will communicate to those charged with governance the following significant
findings from the audit:

®  Qur view about the qualitative aspects of the University’s significant accounting practices;
®  Significant difficulties, if any, encountered during the audit;

B Uncorrected misstatements, other than those we believe are trivial, if any;

®  Disagreements with management, if any;

®  Other findings or issues, if any, arising from the audit that are, in our professional judgment, significant and relevant
to those charged with governance regarding their oversight of the financial reporting process;

®  Material, corrected misstatements that were brought to the attention of management as a result of our audit
procedures;

® Representations we requested from management;
®  Management’s consultations with other accountants, if any; and

®  Significant issues, if any, arising from the audit that were discussed, or the subject of correspondence, with
management.

FEES, INVOICING AND PAYMENT TERMS

Our fees are based on the amount of time required at various levels of responsibility based on our standard hourly rates,
plus actual out-of-pocket expenses. We estimate that our fee for the engagement will be $86,000 which includes testing
one major program as part of the Single Audit. Any additional programs that require testing will be billed at $4,635 per
program. Fees for non-attest services related to GASB 87 and GASB 96 will be billed at standard billing rates, estimated to
be in the range of $7,500-$8,500, unless there are unforeseen circumstances, such as information not being available to
us in a timely manner. This fee is predicated on the understanding that we will use the University's personnel to assist in
the preparation of schedules and analyses of accounts. This effort is also critical towards facilitating the timely conclusion
of the audit. We will notify you immediately of any circumstances we encounter that could significantly affect this estimate.
Our estimated fees are based upon the current University’s structure and existing regulations and do not consider nonroutine
transactions that have not been contemplated. Time incurred related to nonroutine transactions during the year will be billed
as the services are performed.

Invoices will be rendered monthly and will reflect the progress billings received. If any payment is past due in excess of 30
days, we may at our election, stop work until such payments are brought current, or we may withdraw from the engagement.
The University agrees that we are not required to continue work in the event of the University’s failure to make the above
payments on a timely basis for services rendered, as required by this engagement letter. In addition, a finance charge of
1.5% per month (18% annually) will be charged on any balance 120 days or over. The University acknowledges that Withum
shall not be liable to the University for any damages that may occur as a result of Withum’s ceasing to render services as a
result of the University’s failure to make such payments.

We will provide you with separate engagement letters for any additional services that may be requested, and we agree to
perform.

During the course of the audit, we may observe opportunities for economy in, or improved controls over, your operations.
We will bring such matters to the attention of the appropriate level of management, either orally or in writing.
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You agree to inform us of facts that may affect the financial statements of which you may become aware during the period
from the date of the auditor’s report to the date the financial statements are issued.

ADDITIONAL BILLING

As noted above, our fee contemplates that we will receive complete and accurate information upon request. The list below
represents circumstances which may result in additional fees should they occur. This list is not meant to be comprehensive.
We will inform you if we encounter any matters which will result in additional fees:

®  If the University is unable for us to begin our engagement at the agreed upon time.

®  Providing requested supporting schedules and documents that are not properly reconciled to the general ledger.
®  Providing requested supporting documents or schedules past the committed date.

®  Providing incomplete trial balances (i.e. multiple versions of the trial balance and client adjusting entries).

®  Providing incomplete or inaccurate supporting schedules for in scope account balances.

®  Providing revised supporting schedules and documents after we have performed procedures on the original
supporting schedules and documents.

®  Providing an updated trial balance after we have commenced our engagement.
®  [fthe University provides in excess of three post-closing journal entries after we have commenced our engagement.

®  Failure to address significant accounting issues or policies (i.e. revenue recognition, allowance for doubtful
accounts, software capitalization).

Our goal for the 2024 audit engagements is to complete the single audit completed by December 31, 2024. We want to
avoid having to perform this separate component of the engagement during tax season, which is our busiest time of the
year. In order to incentivize this goal of completing the single audit by December 31, there will be an additional fee of $2,000
per month for single audits filed after year end. We will provide resources on our end to ensure that if we have all the
information needed to complete the engagement, it will be filed by December 31.

DATA COLLECTION FORM

Prior to the completion of our engagement, we will complete the sections of the Data Collection Form that are our
responsibility. The form will summarize our audit findings, amounts, and conclusions. It is management’s responsibility to
submit a reporting package including financial statements, schedule of expenditure of federal awards, summary schedule
of prior audit findings, and corrective action plan along with the Data Collection Form to the federal audit clearinghouse. We
will assist you in the electronic submission and certification. You may request from us copies of our report for you to include
with the reporting package submitted to pass-through entities.

The Data Collection Form is required to be submitted within the earlier of 30 days after receipt of our auditor’s reports or
nine months after the end of the audit period, unless specifically waived by a federal cognizant or oversight agency for
audits. Data Collection Forms submitted untimely are one of the factors in assessing programs at a higher risk.

PEER REVIEW REPORT

In accordance with the requirements of GAS, we have attached a copy of our latest external peer review report of our firm
and peer review acceptance letter for your consideration and files.
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AUTHORIZATION

This Agreement sets forth the entire understanding between the University and Withum regarding the provision of the
services described herein and supersedes any previous proposals, correspondence, and understandings, whether written
or oral. To the extent Withum is performing an audit or other attest engagement for either the University or a related party
of the University, any provision in this Agreement which would impair independence for such engagement would be null
and void. Further, if any provision of this Agreement is determined to be unenforceable or invalid, all other provisions shall
remain in force. Withum appreciates the opportunity to be of service to the University. Should you have any questions
regarding this Agreement, or need further information, please do not hesitate to contact us.

If the above agrees with your understanding of the terms of our Agreement, please sign in the space indicated and return it
to us at your earliest convenience.

Respectfully submitted,

Wi %4&5%@%%21%/ ﬁd/

WithumSmith+Brown, PC

RESPONSE:

This Agreement correctly sets forth our understanding.
Acknowledged and agreed on behalf of Westfield State University by:

Signature:

Theresa Jasmin

Date:
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Attachment A

WITHUM ENGAGEMENT TERMS

The terms in this Attachment A apply to the Agreement described in the Engagement Letter dated
April 18, 2024 and apply to any additional work we may be asked to perform for you (“Client”) in an
amendment or addendum to the Engagement Letter. In the event that there is a conflict between the
Engagement Letter and this Attachment A, the terms of Attachment A shall control, unless specifically
stated otherwise in the Engagement Letter.

1.

Cooperation and Participation. Withum shall endeavor to be alert to any information provided
by or on behalf of Client that is incorrect or missing and shall apply its normal diligence in this
regard; nevertheless, Withum shall be entitled to rely on the accuracy, completeness, and
reliability of all information provided by, and on all decisions and approvals of Client (and Client's
retained advisors, consultants, or legal counsel). Client is responsible to authorize third parties
to provide information to Withum upon request.

Use and Reliance. The work papers associated with the Services pursuant to this Agreement
are the property of Withum and constitute proprietary information. We will retain the work papers
in accordance with our document retention policies, which may be amended from time to time.
Client's use of our deliverables, if any, from this engagement shall in any event be limited to the
item's stated purpose (if any) and is for Client's purposes only.

Confidentiality. In connection with this engagement, Withum will come into possession of
proprietary or confidential information of the Client (“Confidential Information”). Withum will not
disclose such Confidential Information to any third party except (a) as may be required by law,
regulation, judicial or administrative process, or (b) in accordance with applicable professional
standards, provided that, to the extent legally permissible, Withum provides Client with prompt
notice of such requirement so that Client, at Client’s sole cost and expense, may seek a protective
order or otherwise try to limit disclosure. Notwithstanding the foregoing, Confidential Information
shall not include such information (i) that shall have otherwise become publicly available
(including, without limitation, any information filed with any governmental agency and available
to the public) other than as the result of a disclosure by Withum in breach hereof, (ii) becomes
available to Withum on a non-confidential basis from a source other than Client which Withum
believes is not prohibited from disclosing such information to Withum, (iii) is known by Withum
prior to its receipt from Client without any obligation of confidentiality with respect thereto, or (iv)
is developed by Withum independently of any disclosures made by Client to Withum of such
information. In addition, Client acknowledges and agrees that any such information that comes
to the attention of Withum while performing this engagement may be considered and used by
Withum in the context of responding to its professional obligations.

Agreed Upon Scope of Work. Withum shall be obligated only for work or deliverables specified
in the Agreement, and only for changes in such scope that are set forth in writing and duly
executed by the parties hereto. To the extent all specific details of the engagement are not so
documented, the parties shall work diligently and in good faith to document them at the request
of either party. Unless expressly provided for, Withum's Services do not include giving testimony
or appearing or participating in discovery proceedings, in administrative hearings, in court, or in
other legal or regulatory inquiries or proceedings.

11



10.

Access to Resources and Information. Unless specified herein as the responsibility of Withum
to provide, Client shall have obtained for Withum, on a timely basis, any internal and third-party
permissions, licenses or approvals that are required for Withum to perform the Services
contemplated hereunder (including use of any necessary software or data). Client shall also
provide Withum, on a timely basis, with such information, approvals and assistance as may be
necessary to Withum's work or as may reasonably be requested.

External Factors: Standards of Performance. Client acknowledges that this engagement will
involve analysis, judgment and other performance from time to time in a context where the
participation of Client or others is necessary, where answers often are not certain or verifiable in
advance and where facts and available information change with time. It is understood that unless
Client and Withum agree otherwise, in writing, Withum shall have no responsibility to update any
of its work after its completion. Withum reserves the right to in whole or in part decline to perform
Services if information comes to its attention indicating that performing any Services could cause
Withum to be in violation of applicable law, regulations or standards or in a conflict of interest, or
to suffer damage to its reputation.

Affiliates. Client agrees that Withum may authorize or allow its affiliates to assist in performing
this engagement and to share in Withum's rights hereunder, provided any such party shall commit
(as applicable) to be bound by the restrictions set forth in this Agreement and Withum obtains
such express commitments as are necessary.

Business Risk Allocations. With respect to the Services, and any related work product or other
deliverables, pursuant to this Agreement, Withum's liability shall in no event exceed the fees paid
or payable for the Services hereunder; provided however this limitation shall not apply to acts or
omissions by Withum that constitute Withum’s gross negligence or willful misconduct. Withum
shall not be liable for any special, consequential, punitive, incidental or exemplary damages.
Also, because of the importance of the information that Client provides with respect to Withum's
ability to perform the Services, Client hereby releases Withum and its partners, principals and
employees from any liabilities, costs, fees, expenses, and damages (including defense costs)
relating to the Services hereunder, that are attributable to any information provided by Client or
Client's agents that is not complete, accurate or current.

Upon the receipt of notice, Client shall be responsible for any liabilities, costs, fees, expenses,
and damages associated with any third-party claim arising from or relating to Client's
misrepresentations, false or incomplete information provided to Withum or third-party reliance on
Withum's work product or deliverable without Withum’s prior written consent.

Statute of Limitations. Client agrees that Withum shall not be liable for any claim arising out of
or relating to this Agreement that is first asserted more than one (1) year after a Termination
Event, as defined below, regardless of legal theory. This limitation shall apply for all purposes
notwithstanding any law, statute, rule or regulation to the contrary.

Termination.

a) This engagement ends upon the earlier of: (i) delivery of the final work product, or (ii)
where applicable, filing of the final work product for which Withum was engaged, or (iii) in
the event no final work product is delivered or filed, the engagement shall end on the date
which the last invoice for the Services was issued, not including any subsequent account
payable reminder, revised bill, or other communications concerning completed Services
or future Services.

12
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12,

13.

14.

15.

b) We acknowledge your right to terminate Withum’s Services at any time and you
acknowledge Withum’s right to resign at any time subject in either case to Withum’s right
to payment for all fees incurred through the date of termination or resignation or thereafter
as circumstances and this Agreement may require. In the event the Client or Withum
exercise the right to terminate Withum’s Services, such termination shall be in writing and
shall be effective upon delivery by mail, overnight mail, or email transmission with a Read
Receipt requested.

c) The termination events set forth in this Section 11 shall each be referred to as a
“Termination Event.”

Record Retention. It is our policy to keep records related to this engagement in accordance with
our document retention policy. Generally, Withum stores a computerized PDF document of Your
records. We will return all original documents forwarded to us at the completion of the Services
rendered under this engagement. When records are returned to you, it is your responsibility to
retain and protect such records for possible future use, including potential examination by any
government or regulatory agencies. By your signature below, you acknowledge and agree that
upon the expiration of the document retention period, Withum shall be free to destroy our records
related to this engagement.

Subpoena Request. In the event Withum, its successors and assigns, partners, principals, or
employees are requested by you or Withum is required by government regulations, subpoena,
or other legal process, to produce documents or our personnel as witnesses with respect to its
engagement(s) for you, so long as Withum is not a party to the proceeding in which the
information is sought, Client will reimburse us for our professional time and expense, as well as
the reasonable fees and expenses of our counsel, incurred in responding to such requests.

Withum Personnel. Withum strives to staff engagements with quality, superbly trained
professionals. In recognition of the extensive investment made to recruit and develop its
personnel, Client agrees that it shall not solicit for employment or hire any of Withum’s employees
that provided professional Services during the term of this Agreement and for twelve (12) months
after termination. In the event Client breaches this Section 14, Client shall pay Withum a
placement fee equal to the employee’s annual compensation in effect on the date such
employment was contracted. Such fee is payable when the employee accepts such position. This
Section 14 shall not apply, and no fee shall be payable for general solicitations of employment
not specifically directed toward Withum or its employees.

Third-Party Service Providers. Further, Withum may, from time to time, and depending on the
circumstances, use third-party service providers to assist it with the Services rendered. We may
share confidential information with the third-party service providers but remain committed to
maintaining the confidentiality of the Client's information. Accordingly, we maintain internal
policies, procedures and safeguards to protect the confidentiality of your information. Withum will
remain responsible for the work performed by such third-party service providers.

General.

a) Other than a payment obligation, neither party shall be liable to the other as a result of
any delay or failure to perform its obligations under this Agreement as a result of a Force
Majeure Event. For the purposes of this Agreement, “Force Majeure Event” means an
event beyond the reasonable control of the affected party, including but not limited to
strikes, lock-outs, act of God, war, riot, civii commotion, compliance with any law or
governmental order, rule, regulation or direction, or natural disaster. Except to the extent
expressly provided hereto to the contrary, this Agreement is between Withum and the
Client listed herein. Third-party beneficiaries are not intended under this Agreement.
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16.

17.

18.

19.

b) Neither party shall use the other party’s name or trademarks or publish any identifying
information about the other party in any public manner without obtaining that party’s prior
written consent.

c) Client will in all events remain responsible for the care and control of its information and
recordkeeping. Client is responsible to obtain any missing information whether
personally or from third party sources as well as clarifying or answering any questions
which may arise during the course of the engagement. The completeness and timeliness
of the flow of information may affect the expected completion date of this engagement.

d) Each party is an independent contractor with respect to the other and shall not be
construed as having a trustee, joint venture, agency or fiduciary relationship.

e) Neither party shall assign any rights, obligations or claims relating to this Agreement
unless agreed to in a writing between the parties.

HLB International. Withum is a member of HLB International (“HLB”), a worldwide organization
of accounting firms and business advisors. Each member of HLB, including Withum, is a separate
and independent legal entity and is not owned or controlled by any other member of HLB. Each
member firm of HLB is solely responsible for its own acts and omissions, and no member firm
assumes liability for such acts or omissions.

Unless Withum specifically engages such HLB firm for this Agreement, neither Withum nor any
of its affiliates are responsible or liable for any acts or omission of HLB or any other member
firms and hereby specifically disclaim any and all responsibility, even if Withum or any of its
affiliates are aware of such acts or omissions of another firm of HLB.

Compliance with Economic Sanctions Laws & Requlations. Client agrees that it will comply
with all anti-corruption, anti-money laundering, anti-bribery and other economic sanctions laws
and regulations (collectively, the “ABC/AML/Sanctions Laws”) in connection with this Agreement.
Client further agrees that it shall not, and it shall procure its employees not to, pay or cause other
person(s) to pay Withum using any funds that would result in a violation of any of the
ABC/AML/Sanctions Laws by either Client or Withum, or otherwise take any action that would
result in a violation of any of the ABC/AML/Sanctions Laws by either Client or Withum. Client
shall promptly notify Withum in the event of any violation or failure to comply with
ABC/AML/Sanctions Laws in connection with this Agreement, or allegations relating thereto, by
the Client or its directors, officers, employees or agents.

Corporate Transparency Act/Beneficial Ownership Reporting. Assisting with Corporate
Transparency Act (“CTA”) compliance, including beneficial ownership information (“BOI”)
reporting, is not within the scope of this engagement. To the extent reporting is applicable to you,
you have sole responsibility for your compliance with the CTA, including its BOI reporting
requirements and the collection of relevant ownership information. We shall have no liability
resulting from your failure to comply with CTA, if such compliance is required. Information
regarding the BOI reporting requirements can be found at https://www.fincen.gov/boi.
Consider consulting with legal counsel if you have questions regarding the applicability of the
CTA’s reporting requirements and issues surrounding the collection of relevant ownership
information.

Governing Law. This contract shall be construed under and governed by the laws of the
Commonwealth of Massachusetts
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"‘\ National Peer
‘ A I C PA Review Committee

February 17, 2023

William Hagaman
WithumSmith+Brown, PC

1 Spring St

New Brunswick, NJ 08901-2276

Dear William Hagaman:
It is my pleasure to notify you that on February 16, 2023, the National Peer Review Committee accepted
the report on the most recent System Review of your firm. The due date for your next review is December

31, 2025. This is the date by which all review documents should be completed and submitted to the
administering entity.

As you know, the report had a peer review rating of pass. The Committee asked me to convey its
congratulations to the firm.

Thank you for your cooperation.

Sincerely,

MWL LDM—«_

Michael Wagner
Chair, National PRC

+1.919.402.4502
cc: Jeffrey Sabetta, David Dacey

Firm Number: 900010077278 Review Number: 594738

220 Leigh Farm Road, Durham, NC 27707-8110
T:+1.919.402.4502 F: +1.919.419.4713
aicpaglobal.com | cimaglobal.com | aicpa.org | cima.org



wu™ Cherry Bekaert"

Report on the Firm’s System of Quality Control

January 4, 2023

To the Shareholders of WithumSmith+Brown, PC
and the National Peer Review Committee

We have reviewed the system of quality control for the accounting and auditing practice of WithumSmith+Brown,
PC (the firm) applicable to engagements not subject to PCAOB permanent inspection in effect for the year ended
June 30, 2022. Our peer review was conducted in accordance with theStandards for Performing and Reporting on
Peer Reviews established by the Peer Review Board of the Americaninstitute of Certified Public Accountants
(Standards).

A summary of the nature, objectives, scope, limitations of, and the procedures performed in a system review as
described in the Standards may be found at www.aicpa.org/prsummary. The summary also includes an
explanation of how engagements identified as not performed or reported on in conformity with applicable
professional standards, if any, are evaluated by a peer reviewer to determine a peer review rating.

Firm’s Responsibility

The firm is responsible for designing and complying with a system of quality control to provide the firm with
reasonable assurance of performing and reporting in conformity with the requirements of applicable professional
standards in all material respects. The firm is also responsible for evaluating actions to promptly remediate
engagements deemed as not performed or reported on in conformity with the requirements of applicable
professional standards, when appropriate, and for remediating weaknesses in its system of quality control, if any.

Peer Reviewer’'s Responsibility
Our responsibility is to express an opinion on the design of and compliance with the firm's system of quality control
based on our review.

Required Selections and Considerations

Engagements selected for review included engagements performed under Government Auditing Standards,
including compliance audits under the Single Audit Act; audits of employee benefit plans; and examinations of
service arganizations (SOC 1% and SOC 2® engagements).

As a part of our peer review, we considered reviews by regulatory entities as communicated by the firm, if
applicable, in determining the nature and extent of our procedures.

Opinion

In our opinion, the system of quality control for the accounting and auditing practice of WithumSmith+Brown, PC
applicable to engagements not subject to PCAOB permanent inspection in effect for the year ended June 30,
2022, has been suitably designed and complied with to provide the firm with reasonable assurance of performing
and reporting in conformity with applicable professional standards in all material respects. Firms can receive a
rating of pass, pass with deficiency(ies) or fail. WithumSmith+Brown, PC has received a peer review rating of pass.

%%BMM

Cherry Bekaert LLP
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Shared Internal Audit Services

BABSON COLLEGE, BENTLEY UNIVERSITY, BERKLEE COLLEGE OF MUSIC, BRANDEIS UNIVERSITY,
EMERSON COLLEGE, RHODE ISLAND SCHOOL OF DESIGN, SUFFOLK UNIVERSITY, WHEATON COLLEGE

Pre/Post Award Grant Review
Presentation
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FOR HIGHER EDUCATION

Report timeline:

Internal Audit report is completed, and findings will be presented as part
of this slideshow

Management working on responses to the full report
» |Issues cross multiple departments
» Management needed more time to construct thoughtful responses
with implementation dates
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Scope Overview:

The objective of the audit was to analyze and to assess the effectiveness
of controls over the Grant Pre/Post award processes. Special emphasis
was placed on the following controls/processes:

e  Banner processes, access, and
controls
o Proposals

Programmatic reporting
Authorized signers
Record retention

Reporting structure
Deadlines and timing
Budget creation
Indirect cost rates
Award acceptance
Award setup

Close out procedures

Principal Investigators (PI's) Responsibilities
Payables/Receivables/Aging

Deliverables

Department staff responsibilities
Department communications
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Engagement Audit Procedures:

Conduct interviews:
» The Office of Grants and Sponsored Programs staff
» Accounting Department
» Procurement Department
» Principal Investigators (three were chosen by Provost)

Compare control environment to:
» Documented policies and procedures
» Best practices

Observed key processes
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Observations
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Observation 1:

Process/Department Structure/Staffing
Consider changing the Office of Grants and Sponsored Programs to
decentralized setup
» More department involvement
» Administrative work
The Office of Grants and Sponsored Programs
» No time to act strategically
» Perform analytics/strengthen controls
Staffing considerations
» Management perform their own assessment of staffing and
knowledge checks
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Observation 2:

Policies and Procedures
Many missing policies and procedures
No training for new principal investigators

Existing policies and procedures are outdated and not in line with current
practices
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Observation 3:

Grant Administration System risks

No formal grant administration system — network drives utilized
> Risks:
» Change controls
» Data Entry controls

No standardized internal grant workpapers

No use of shared calendars - deliverables/ work timelines
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Observation 4:

Contract Worker Hiring Practices
Multiple instances where student employees are “hired” and start
working, but due to funding not being in place at the time of “hire” the
paperwork is not submitted to payroll and the student worker is not paid
in line with federal/state payroll laws.

» Against University policies, but no controls to identify outliers
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Observation 5:

Department Communication

The Office of Grants and Sponsored Programs
Procurement

Principal Investigators

» Collaboration in making policies

» Policy change communications
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Next Steps:

Full audit report with management responses to be presented at the June
audit committee meeting

Full report will include addendum of best practice recommendations

Follow up process (Audit Committee Tracker)
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Questions?



Adopted: December 2014
Reviewed: June 2023

Westhield

STATE UNIVERSITY

BOARD OF TRUSTEES
AUDIT COMMITTEE
CHARTER

[. Mission

The primary function of the Audit Committee of Westfield State University (the
“University”) is to oversee the accounting and financial reporting processes of the
University, audits of the University’s financial statements, reports and records, and risk
management systems in a transparent manner. In addition, the Audit Committee must
provide assistance to the University’s Board of Trustees (the “Board”) in fulfilling its
responsibilities to the University’s students, parents, faculty, donors and staff as to the
University’s accounting, auditing and reporting practices and controls. In so doing, it is
the responsibility of the Audit Committee to maintain free and open means of
communication among the Board, independent auditors, internal auditors and members
of the senior administration of the University.

Il. Authority and Responsibilities

The primary duties and responsibilities of the Audit Committee are to oversee and
monitor the University's financial reporting process, internal controls and risk
management systems and review and evaluate the performance of the University’s
independent auditors. The Audit Committee will also evaluate the performance of the
University’s internal auditing staff as it directly relates to internal audit functions. In
fulfilling these duties and responsibilities, the Audit Committee shall take the following
actions, in addition to performing such functions as may be assigned by law or
regulation, or the Board:

Independent External Audits

1. The Audit Committee shall be directly responsible for the appointment,
compensation, retention and oversight of the work of any independent auditor
engaged (including resolution of disagreements between administration and the
auditor regarding financial reporting) for the purpose of preparing or issuing an
audit report or performing other audit, review or attest services for the University.
The independent auditor must report directly to the Audit Committee.

2. The Audit Committee shall act as a liaison with University administration and staff
and the independent external auditor to develop an annual audit plan and
schedule.



. The Audit Committee, in its capacity as a committee of the Board, shall
determine, and the University shall provide, providing the Board has approved
the expenditure of funds for such engagements, funding for payment of: (i)
compensation to any registered public accounting firm engaged for the purpose
of preparing or issuing an audit report or performing other audit, review or attest
services for the University; (ii) compensation to any advisers, including, without
limitation, an independent financial expert, employed by the Audit Committee,
and as permitted by this Charter; and (iii) ordinary and reasonable administrative
expenses of the Audit Committee that are necessary or appropriate in carrying
out its duties.

. As part of the audit process, the Audit Committee shall meet with the
independent auditors to discuss and determine the scope of the audit. The Audit
Committee shall determine that the independent audit team engaged to perform
the external audit consists of competent, experienced, auditing professionals.

. The Audit Committee shall require the independent auditors to submit, on an
annual basis, a formal written statement setting forth all relationships between
the independent auditors and the University that may affect the objectivity and
independence of the independent auditors, consistent with Independence
Standards Board Standard No. 1, and the Audit Committee shall actively engage
in a dialogue with the independent auditors with respect to any disclosed
relationships or services that may impact the objectivity and independence of the
independent auditors. The Audit Committee shall take, or recommend that the full
Board take, appropriate action to ensure the independence of the independent
auditors.

. The Audit Committee shall require the independent auditors to advise the
University of any fact or circumstance that might adversely affect the outside
auditors' independence or judgment with respect to the University under
applicable auditing standards, including any significant changes to the
University's accounting principles and any items required to be communicated by
the independent auditor under prevailing audit standards.

. The Audit Committee shall require the independent auditors to advise the
University if it becomes aware that any officer or employee of the University, or
its direct or indirect subsidiaries or affiliates, is related to a partner, employee or
other representative of the independent auditors, to the extent that such
relationship might adversely affect the University under applicable auditing
standards.

. Upon the completion of the annual audit, the Audit Committee shall review the
audit findings, including any comments or recommendations of the independent
auditors, with the entire Board and obtain the approval of such report from the
Board. The Audit Committee shall report to the Board on any issues which may
be unresolved.



Internal Audit

1.

The Audit Committee shall review the internal audit function of the University,
including the independence and authority of its reporting obligations, the
proposed audit plans for the coming year and the coordination of such plans with
the independent auditors.

The Audit Committee shall determine, with consultation from the University’s
leadership, whether the internal audit function may be performed by a staff
internal auditor or may be outsourced to a third party, as deemed appropriate.

The Audit Committee shall recommend, with consultation from the University’s
leadership, the appointment, replacement, reassignment or dismissal of the
University's internal auditor as may be warranted.

The Audit Committee shall meet at least annually with the University's internal
auditor to assure itself that the University has a strong internal auditing function
by reviewing the internal audit program and assessing (grading) risk areas along
with a proper control environment that promotes accuracy and efficiency in the
University's operations.

The Audit Committee shall receive reports from the University's internal auditor,
which include a summary of findings from completed internal audits and a
progress report on the internal audit plan, together with explanations for any
deviations from the original plan.

The Audit Committee shall consider and review with the University’s
administration and the internal auditor: (a) significant findings during the year and
management's responses thereto, including the status of previous audit
recommendations, (b) any difficulties encountered in the course of their audits,
including any restrictions on the scope of activities or access to required
information, (c) any changes required in the planned scope of the internal audit
plan; and (d) the internal auditing department budget and staffing.

Other Responsibilities

1.

The Audit Committee shall oversee the University’s administration of the
University’s conflict of interest policy.

The Audit Committee shall establish procedures for the confidential, anonymous
submission by University staff and administration of concerns regarding
guestionable accounting or auditing matters.

The Audit Committee shall review the regulations and current audit trends and
requirements and recommend appropriate policy and practice applications to
University administration.



4. The Audit Committee shall investigate or consider such other matters within the
scope of its responsibilities and duties as the Audit Committee may, in its
discretion, determine to be advisable. The Audit Committee shall have the
authority to engage independent counsel and other advisers or experts, as it
deems necessary to carry out its duties.

5. The Audit Committee shall prepare any report required by any governmental
body or to the public, if any, as required by laws of the Commonwealth of
Massachusetts and any/all regulations promulgated thereunder.

6. The Audit Committee shall at all times cooperate with all state auditors and
provide any/all reports, statements, minutes and other related documents as may
be required by such auditors.

[ll. Organization
Review of Charter

This charter shall be reviewed and reassessed by the Audit Committee annually, prior to
June 30,

Membership/Structure/Quorum

Per Westfield State University Board of Trustee By-laws, Section 7.A., the Audit
Committee shall consist of at least three voting trustees; provided however, that no
more than one committee member may also be a member of the Financial Affairs and
Advancement Committee. The Audit Committee chairperson shall be appointed by the
Board chairperson.

Staff Liaison

The president shall designate a member of the University’s senior administration to
serve as a liaison to the Audit Committee.

Meetings

The Audit Committee shall, at a minimum, meet in advance of each Board of Trustees
meeting, unless the committee chairperson and Board chairperson determine that a
meeting is not necessary. A quorum of any meeting of the Audit Committee shall consist
of a majority of its voting members. Committee members may participate by
teleconference as permitted by state laws. All meetings will conform to Massachusetts
open meeting laws. Meeting materials will be posted on the University’s website within
14 days after each committee meeting.

Agenda, Minutes and Reports

The chair, in collaboration with the staff liaison, shall be responsible for establishing the
agenda for each meeting. An agenda, together with relevant materials, shall be



provided to committee members at least five days in advance of the meeting. Minutes
for all meetings shall be drafted by the staff liaison or designee, reviewed by the
committee chair, and approved by committee members at the following meeting.
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