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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Commission on Environmental Quality 
Mississippi Department of Environmental Quality 
Jackson, Mississippi 
 
 
Report on the Audit of the Financial Statements 
Opinion 
We have audited the accompanying financial statements of the State of Mississippi Department of 
Environmental Quality Clean Water State Revolving Loan Fund (the Fund), an activity reported within 
the general fund of the State of Mississippi, as of and for the year ended June 30, 2024, and the related 
notes to the financial statements, as listed in the table of contents. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Fund as of June 30, 2024, and the changes in its financial position for the year 
then ended in accordance with accounting principles generally accepted in the United States of 
America. 
 
Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditors’ Responsibilities for the Audit of the Financial 
Statements section of our report. We are required to be independent of the Fund and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Emphasis of Matter 
As discussed in Note 2, the financial statements present only the financial position and changes in 
financial position of the Clean Water State Revolving Loan Fund of the Mississippi Department of 
Environmental Quality, a department of the State of Mississippi. They do not purport to, and do not, 
present fairly the financial position of the Mississippi Department of Environmental Quality, the State of 
Mississippi, or the general fund of the State of Mississippi as of June 30, 2024, or the changes in their 
financial position for the year then ended in accordance with accounting principles generally accepted 
in the United States of America. Our opinion is not modified with respect to this matter. 
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Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and 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 fraud or 
error. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives 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 auditors’ 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 GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists. 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 control. 
Misstatements 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. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements. 

 
• 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 Fund’s internal control. Accordingly, no such opinion is 
expressed. 

 
• 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. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control related 
matters that we identified during the audit. 
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Required Supplementary Information 
Management has omitted management’s discussion and analysis that accounting principles generally 
accepted in the United States of America require to be presented to supplement the financial 
statements. Such missing information, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board who considers it to be an essential part of financial 
reporting for placing the basic financial statements in an appropriate operational, economic, or historical 
context. Our opinion on the basic financial statements is not affected by this missing information. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated May 8, 
2025, on our consideration of the Fund’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters. The purpose of that report is solely to describe the scope of our testing of internal control over 
financial reporting and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the Fund’s internal control over financial reporting or on compliance. That report is an 
integral part of an audit performed in accordance with Government Auditing Standards in considering 
the Fund’s internal control over financial reporting and compliance. 

CliftonLarsonAllen LLP 

Andover, Massachusetts 
May 8, 2025 
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ASSETS

Equity in Internal Investment Pool 239,556,096$  
Receivables:
  Due from Other Funds 271,205           
  Due from Other Governments 404,367,805    
  Due from Federal Government 8,367,994        

Total Assets 652,563,100$  

LIABILITIES AND FUND BALANCE

LIABILITIES
Current Liabilities:
Due to Other Governments 11,267,518$    
Due to Other Funds 1,718               

Total Liabilities 11,269,236      

FUND BALANCE
Restricted for Recreation and Resources Development 641,293,864    

Total Liabilities and Fund Balance 652,563,100$  
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REVENUES

Interest on Loans 5,253,014$      
Interest on Investments 7,776,670        
Federal Programs 14,531,668      

Total Revenue 27,561,352      

EXPENDITURES
Subsidies 5,400,508        

Total Expenditures 5,400,508        

EXCESS OF REVENUES OVER EXPENDITURES 22,160,844      

OTHER FINANCING SOURCES (USES)
   Transfers In 2,635,000        
   Transfers Out (2,931,931)       

Total Other Financing Sources (Uses) (296,931)          

NET CHANGE IN FUND BALANCE 21,863,913      

Fund Balance - Beginning of Year 619,429,951    

FUND BALANCE - END OF YEAR 641,293,864$  
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NOTE 1 ORGANIZATION AND NATURE OF OPERATIONS OF THE FUND 

A. Authorizing Legislation 
The Clean Water State Revolving Fund (the Fund) of the Mississippi Department of 
Environmental Quality (MDEQ) was established pursuant to Title VI of the Federal 
Quality Act of 1987 (the Act). The Act established the State Revolving Fund (SRF) 
Program to replace the construction grants program and to provide loans at reduced 
interest rates to finance the construction of publicly owned water pollution control 
facilities, non-point source pollution control projects, and estuary management projects. 
Instead of making grants to political subdivisions that pay for a portion of building 
wastewater treatment facilities, the Fund provides for low interest rate loans to finance 
the entire cost of qualified projects. The Fund provides a flexible financing source that 
can be used for a variety of pollution control projects, including non-point source 
pollution control projects, and developing estuary conservation and management 
projects. All loan repayments, including interest and principal, must remain in the Fund.  
 
The Fund was funded by the U.S. Environmental Protection Agency (EPA) by a series of 
grants starting in 1980. In order to receive a grant, states are required to provide an 
additional 20 percent of the federal capitalization grant as matching funds; with the 
exception of the 2023 grants under the Infrastructure Investment and Jobs Act which 
required states provide an additional 10 percent of those grants as matching funds. As of 
June 30, 2024, Congress authorized the EPA to award $466,748,986 in capitalization 
grants to the State of Mississippi (the State). The State is required to contribute 
$89,868,397 in matching funds. In prior years, the state was awarded hardship grants 
totaling $1,045,000, which required matching contributions of $52,250. Hardship grants 
are maintained in the same fund with capitalization grants, with subsidiary records to 
account for grant balances and transactions separately. Because all hardship grants 
have been obligated and paid out to grant recipients, there were no hardship grant 
payments made for the year ended June 30, 2024.  
 
The Fund is administered by the Commission on Environmental Quality (the 
Commission) acting through the Construction Branch (the Branch) of the Surface Water 
Division of the Office of Pollution Control of MDEQ. MDEQ’s primary activities include 
the making of loans for water pollution control activities and the management and 
coordination of the Fund. The Commission consists of seven members, all of which are 
appointed by the Governor.  
 
The Fund does not have any full-time employees. The Fund is administered by 
employees of the Branch. All employee and related costs are recorded in MDEQ’s Office 
of Pollution Control Operating Fund. Operating costs are reimbursed from the avails of a 
5% administrative fee collected from each loan (See Note 6).  
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Fund is included in the State’s basic financial statements as an activity reported within 
the General Fund of the State of Mississippi. The Fund’s financial statements have been 
prepared in accordance with accounting principles generally accepted in the United States 
of America (GAAP). The Governmental Accounting Standards Board (GASB) is the 
standard-setting body for establishing governmental accounting and financial reporting 
principles. The significant accounting policies are described herein. 
 
A. Measurement Focus and Basis of Accounting 

Governmental funds financial statements are reported using the flow of current financial 
resources measurement focus and the modified accrual basis of accounting. Under the 
modified accrual basis of accounting, revenues are recognized when susceptible to 
accrual (i.e., measurable and available). Measurable means the amount of the 
transaction can be determined and available means collectible within the current period. 
Expenditures are recorded when the related fund liability is incurred, except for 
unmatured interest on general long-term debt which is recognized when due, and certain 
compensated absences and claims and judgments which are recognized when the 
obligations are expected to be liquidated with current expendable available resources. 
 
Investment income is susceptible to accrual. Other receipts become measurable and 
available when the cash is received and are recognized as revenue at that time. 
 
Entitlements and shared revenues are recorded at the time of receipt or earlier if the 
criteria susceptible to accrual are met. Expenditure driven grants recognize revenue 
when the qualifying expenditures are incurred and all other grant requirements are met. 
 

B. Equity in Internal Investment Pool 
Monies of the Fund deposited with the State Treasurer’s Office internal investment pool 
are considered cash and cash equivalents. According to State law, the Treasurer is 
responsible for maintaining the cash balances and investing excess cash of the Fund, as 
discussed in Note 3. Therefore, management of the Fund does not have any control 
over the investment of excess cash.  
 

C. Due from Other Governments 
The State operates the Fund as a direct loan program, whereby loans made to political 
subdivisions are funded by the federal capitalization grant, the state matching amount, 
loan repayments, and interest earnings. Loan funds are disbursed to the political 
subdivision as they expend funds for the purposes of loan and request reimbursement 
from the Fund. Interest is calculated from the original contract completion date, and after 
the final disbursement has been made, the principal amount identified in the loan 
agreement is adjusted for actual amounts disbursed plus interest accrued during the 
period between the original construction completion date and the initiation of the 
repayment process.  
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NOTE 2 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

D. Fund Balance 
Fund balances are reported in classifications that comprise a hierarchy based primarily 
on the extent to which the government is bound to honor constraints on the specific 
purposes for which amounts in those funds can be spent. 
 
The restricted classification represents amounts that can be spent only for specific 
purposes because of constitutional provisions or enabling legislation or because of 
constraints that are externally imposed by creditors, grantors, contributors, or the laws or 
regulations of other governments. 
 
The fund balance in the Fund is reported as Restricted for Recreation and Resources 
Development due to federal grant requirements, bond issuance provisions, and state 
and federal legislation.  
 

E. Budget Information 
Under the Constitution of the State of Mississippi, money may only be drawn from the 
Treasury by a legal appropriation. The Fund operations are included in MDEQ’s annual 
budget. 

 
 

NOTE 3 EQUITY IN INTERNAL INVESTMENT POOL 

All monies of the fund are deposited with the State Treasurer and are considered to be cash 
and cash equivalents. The Treasurer is responsible for maintaining the cash balances in 
accordance with State laws, and excess cash is invested in the State’s cash and short-term 
investment pool. Details of the investments of the internal investment pool for state agencies 
can be obtained from the State Treasurer. As of June 30, 2024, the State’s total pooled 
deposits and investments for State Agencies were approximately $11 billion, and the 
average remaining life of the securities invested was 2.6 years. The earnings for the total 
special funds pooled investments for the year ended June 30, 2024, were approximately 
$222.5 million. 
 
Equity in internal investment pool is the cash equity with the Treasurer and consists of 
pooled deposits and investments carried at cost, which approximates fair value. At June 30, 
2024, the Fund had approximately $240 million in the Treasurer’s internal investment pool. 
The total deposits and investments of the internal investment pool are categorized according 
to the credit risk in the State of Mississippi’s Annual Comprehensive Financial Report. 
However, the Fund’s portion of the internal investment pool cannot be individually 
categorized because the deposits and investments are pooled with other State agencies.  
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NOTE 4 DUE FROM OTHER GOVERNMENTS 

The Fund makes loans to qualified political subdivisions for projects that met eligibility 
requirements of the Act. Loans are financed by capitalization grants, State match, loan 
repayments, and interest earnings. Interest rates on loans have varied since inception of the 
program between 0.8% and 4.5% and are generally repaid over 20 years (though 30-year 
terms are also available) starting within one year after the project is completed. Details of 
loans receivable as of June 30, 2024 are discussed below.  
 
In the event of a default on a loan obligation by a public entity, MDEQ has certain legal 
remedies available that provide for ultimate collection of amounts due.  
 
Loans by Category 
Due from other governments at June 30, 2024 is as follows: 
 

Authorized
Amount Cumulative

Loans Authorized Remaining Repayments Balance

Completed Projects 933,215,834$     -$                 584,229,459$  348,986,375$     
Projects in Progress 192,097,490       136,716,060    -                       55,381,430         

Totals 1,125,313,324$  136,716,060$  584,229,459$  404,367,805       

Less: Amount due within one year on completed projects (31,981,514)        

Due from other governments, long-term 372,386,291$     

 
Loans mature at various intervals through June 30, 2054. The schedules principal payments 
on loans maturing in subsequent years are as follows: 
 

Year Ending June 30: Amount

2025 31,981,514$    
2026 30,990,667      
2027 29,422,788      
2028 26,695,778      
2029 24,853,459      

Thereafter 260,423,599    
Total 404,367,805$   
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NOTE 4 DUE FROM OTHER GOVERNMENTS (CONTINUED) 

Loans to Political Subdivisions 
As of June 30, 2024, the Fund had made loans to 28 local governments that, in the 
aggregate, exceed $5,000,000 for each local government. The outstanding balances of 
these loans represent approximately 79% of the total due from other governments, as 
follows: 
 

Authorized Loan Receivable
Loan Balance at

Local Government Amount June 30, 2024
Desoto County Regional WWA 93,539,225$    27,124,623$     
City of Jackson 89,476,369      43,175,681       
Jackson County UA 72,573,087      19,334,364       
City of Tupelo 69,502,526      17,728,581       
City of Greenville 54,376,130      28,893,119       
City of Greenwood 47,957,324      31,314,415       
City of McComb 43,274,133      18,236,269       
City of Corinth 38,122,057      15,954,204       
West Rankin UA 29,439,126      17,598,566       
West Jackson County Utility 25,388,447      10,354,133       
City of Cleveland 21,811,972      15,398,689       
Hancock County WW 16,671,981      8,668,934         
City of Laurel 15,512,145      5,273,607         
Harrison County UA 14,075,351      4,527,223         
Pearl River County UA 13,818,941      9,998,229         
City of Southaven 12,227,822      7,085,599         
City of Vicksburg 11,149,168      4,492,997         
City Of West Point 9,996,954        3,534,849         
Natchez Water Works 9,890,327        754,822            
City of Biloxi 9,856,355        6,070,779         
City of Meridian 9,044,496        6,510,081         
City of Clinton 8,543,056        3,099,370         
City of Ponotoc 6,408,591        659,594            
City of Brandon 5,459,500        2,025,656         
City of Gautier 5,454,626        832,850            
City of Brookhaven 5,412,661        4,395,640         
City of Clarksdale 5,221,222        1,905,682         
City of Waveland 5,003,052        4,057,922         

Totals 749,206,644$  319,006,478$   
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NOTE 4 DUE FROM OTHER GOVERNMENTS (CONTINUED) 

Loans to Political Subdivisions (Continued) 
The authorized loan amount includes both completed projects and projects in progress. As 
of June 30, 2024, cumulative principal repayments on completed projects from the above 
local agencies total $248,716,658 and amounts remaining to be disbursed on projects total 
$128,754,392.  
 
 

NOTE 5 GRANT AWARDS 

The Fund is funded by grants from the EPA authorized by Title VI of the Act, matching funds 
from the State, loan repayments, and interest earnings. All funds drawn are recorded as 
grant awards from the EPA. As of June 30, 2024, the EPA has awarded capitalization and 
hardship grants of $467,793,986 to the State, of which $385,061,853 has been drawn for 
loans and administrative expenses.  
 
The following summarizes the capitalization grants awarded, amounts drawn on each grant, 
and balances available for future loans: 
 

Draws Draws
Grant Through 2024 Through Available

Year Amount June 30, 2023 Draws June 30, 2024 June 30, 2024

1989 15,254,024$    15,254,024$     -$                      15,254,024$     -$                      
1990 15,780,824      15,780,824       -                        15,780,824       -                        
1991 19,512,358      19,512,358       -                        19,512,358       -                        
1992 17,505,576      17,505,576       -                        17,505,576       -                        
1993 17,316,882      17,316,882       -                        17,316,882       -                        
1994 10,744,965      10,744,965       -                        10,744,965       -                        
1995 11,583,952      11,583,952       -                        11,583,952       -                        
1996 18,185,133      18,185,133       -                        18,185,133       -                        
1997 5,572,572        5,572,572         -                        5,572,572         -                        
1998 12,316,944      12,316,944       -                        12,316,944       -                        
Hardship 1,045,000        1,045,000         -                        1,045,000         -                        
1999 12,133,044      12,133,044       -                        12,133,044       -                        
2000 12,091,860      12,091,860       -                        12,091,860       -                        
2001 11,984,346      11,984,346       -                        11,984,346       -                        
2002 12,011,076      12,011,076       -                        12,011,076       -                        
2003 11,932,965      11,932,965       -                        11,932,965       -                        
2004 11,940,192      11,940,192       -                        11,940,192       -                        
2005 9,706,600        9,706,600         -                        9,706,600         -                        
2006 7,869,300        7,869,300         -                        7,869,300         -                        
2007 9,708,880        9,708,880         -                        9,708,880         -                        
2008 6,092,700        6,092,700         -                        6,092,700         -                        
2009 6,092,700        6,092,700         -                        6,092,700         -                        
2010 18,357,000      18,357,000       -                        18,357,000       -                        
2011 13,304,000      13,304,000       -                        13,304,000       -                        
2012 9,136,093        9,136,093         -                        9,136,093         -                        
2013 12,028,000      12,028,000       -                        12,028,000       -                        
2014 12,632,000      12,632,000       -                        12,632,000       -                        
2015 12,567,000      12,567,000       -                        12,567,000       -                        
2016 12,037,000      7,033,457         444,540            7,477,997         4,559,003          
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NOTE 5 GRANT AWARDS (CONTINUED) 

Draws Draws
Grant Through 2024 Through Available

Year Amount June 30, 2023 Draws June 30, 2024 June 30, 2024
 

2017 11,945,000$    8,361,500$       -$                      8,361,500$       3,583,500$       
2018 14,461,000      11,445,897       3,015,103         14,461,000       -                        
2019 14,315,000      8,589,000         -                        8,589,000         5,726,000         
2020 14,317,000      7,742,339         1,718                7,744,057         6,572,943         
2021 14,315,000      -                        4,022,313         4,022,313         10,292,687       
2022 10,425,000      -                        -                        -                        10,425,000       
2022 IIJA 16,035,000      -                        -                        -                        16,035,000       
2023 6,759,000        -                        -                        -                        6,759,000         
2023 IIJA 18,779,000      -                        -                        -                        18,779,000       

Totals 467,793,986$  377,578,179$   7,483,674         385,061,853$   82,732,133       

Receivable, June 30, 2023 (1,320,000)        

Receivable, June 30, 2024 8,367,994 8,367,994

Grant revenues, modified accrual basis 14,531,668$     

Amount available, modified accrual basis 74,364,139$      
 
As of June 30, 2024, state matching contributions were as follows: 
 

Contributions Fiscal Year Contributions
Through 2024 Through

June 30, 2023 Contributions June 30, 2024
State of Mississippi 75,356,779$     11,015,359$     86,372,138$      
 
 

NOTE 6 ADMINISTRATIVE EXPENSES 

In connection with issuing loans to political subdivisions, certain administrative and processing 
functions are performed by the Construction Branch (the Branch) of the Surface Water Division 
of the Office of Pollution Control of MDEQ, as discussed in Note 1. To help fund the cost of 
such functions and MDEQ’s indirect costs, a 5% administrative fee is collected from each loan. 
Until fiscal year 1999, administrative fees were added to the loan principal amount to be repaid 
by the loan recipient.  
 
However, for all loans made after October 1, 1998, the 5% administrative fee is no longer 
added to the loan principal to be repaid by the loan recipient. Instead, it is collected through the 
loan repayment stream. Beginning with the initiation of the repayment process and until such 
time the total administrative fee is collected, the interest portion of each loan repayment is used 
to satisfy collection of the administrative fee in lieu of the interest portion. The administrative 
fees and costs related thereto are recognized on the financial statements of MDEQ’s Office of 
Pollution Control SRF Administrative Fee Fund.  
 
Administrative fees collected for the fiscal year ended June 30, 2024 totaled $1,056,224 with 
additional amounts collected for interest totaling $687,491 for total receipts of $1,743,715. 
During that period, $1,217,907 was expended from available administrative fee funds for the 
administrative costs of the fund. Additional administrative costs totaling $2,062 were recorded 
with funds totaling $1,718 drawn from the federal government.  
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NOTE 7 CONTINGENCIES 

The Fund is exposed to various risks of loss related to torts, theft of assets, errors or 
omissions, injuries to State employees while performing Fund business, or acts of God. 
MDEQ maintains insurance coverage provided by the Mississippi Tort Claims Board for 
some risk of loss related to the Fund. Since its inception in 1989, there have not been any 
claims against the Fund. There were no significant reductions in insurance coverage from 
the prior year. The amount of settlements did not exceed insurance coverage in any of the 
previous three fiscal years. 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

Commission on Environmental Quality 
Mississippi Department of Environmental Quality 
Jackson, Mississippi 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of the State of 
Mississippi Department of Environmental Quality Clean Water State Revolving Loan Fund (the Fund), 
an activity reported within the general fund of the State of Mississippi, as of and for the year ended 
June 30, 2024, and the related notes to the financial statements, which collectively comprise the Fund’s 
basic financial statements, and have issued our report thereon dated May 8, 2025. 

Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Fund’s internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal 
control. Accordingly, we do not express an opinion on the effectiveness of the Fund’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented, or detected and corrected, on a 
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control 
that is less severe than a material weakness, yet important enough to merit attention by those charged 
with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Fund’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on 
the financial statements. However, providing an opinion on compliance with those provisions was not 
an objective of our audit, and accordingly, we do not express such an opinion. The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 

Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 

CliftonLarsonAllen LLP 

Andover, Massachusetts 
May 8, 2025 




