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RFP 25741– Responses to Questions from Prospective Bidders 
 
 
1. Question:  When are the Corporation Books ready for Audit? 
 

Response: RIAC expects to be ready for fieldwork to start the first full week in 
August.  Planning should be done during the months of May and/or June.   

 
2. Question:  Does management prepare the financial statements or is the auditor 

expected to prepare them? 
 
3. Response:  The auditor is expected to prepare the financial statements for 

management’s review and approval.  RIAC has designated the Chief Financial 
Officer to oversee the preparation of the financial statements. 

 
4. Question:  Federal Single audit – Do you expect that any of the Corporations’ 

grants will be a major program for the state? 
 

Response:   Yes. 
 
5. Question:  Passenger Facility Charges – We believe an auditor’s opinion on PFC 

compliance and controls over PFC compliance is required but this is not mentioned 
in the RFP. 

 
Response:   Please see Attachment B for RIAC’s FY 2014 PFC Audit Report. 

 
6. Question:  Does the Corporation prepare the schedule of travel and entertainment 

expenses?  
 

Response:  Yes. 
 
7. Question:  Has the Corporation or the state started planning implementation of 

GASB 68? 
 

Response:  Planning for GASB 68 has begun and the State intends to provide the 
actuarial information needed for the calculation of RIAC’s net pension liability.  
Restatement of opening net position may be required as part of the implementation 
of GASB 68. 

 
8. Question:  Could you please provide a copy of the prior year’s single audit and 

passenger facility charge report? 
 

Response:   Please see Attachment A - Federal Financial Compliance Report and 
Attachment B – Passenger Facility Charge Program Report 

 
9. Question:  Was there a management letter prepared in the prior year? 
 

Response:  No. 
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10. Question:  Does management prepare the financial statements? 
 

Response:  The auditor is expected to prepare the financial statements for 
management’s review and approval.  RIAC has designated the Chief Financial 
Officer to oversee the preparation of the financial statements.   

 
11. Question:  Were there any adjusting entries in the prior year proposed by the CPA 

Firm? 
 

Response: No 
 
12. Question:  Are there any immediate plans for any future bond issuances? 
 

Response:   RIAC is currently in the final stages of issuing its Airport Revenue 
Refunding Bonds, 2015 Series A, with a commercial bank to refund its 2004 Series 
A Airport Revenue Refunding Bonds.  RIAC anticipates a closing in March 2015 for 
this transaction. In the Summer/Fall of 2015, RIAC is planning to issue Airport 
Revenue Bonds.  The primary purpose is to provide approximately $30 million of 
funding for Runway 5/23 extension project.  There is also the potential to issue 
approximately $95 million of Airport Revenue Refunding Bonds to refund all or a 
portion of the 2005 Series A & B Airport Revenue Bonds, and the 2005 Series C 
Airport Revenue Refunding Bonds. 

 
13. Question:  Has the Corporation investigated and quantified the impacts of the 

implementation of GASB 68? 
 

Response:  Please see response to Question No. 7 
 
14. Question:  Could you provide a timeline when you would like the planning/fieldwork 

performed in order to meet the State timing requirements? 
 

Response: Planning should be done during the months of May and/or June.  
Fieldwork typically commences during the first full week of August. 
 

15. Question:  Could you please provide a copy of the Single Audit Report and the PFC 
revenue audit reports for the year ended June 30, 2014. 

 
Response:  Please see response to Question No. 8 
 

16. Question:  Was a management letter issued in connection with the audit for the 
year ended June 30, 2014?   

 If so, please provide a copy. 
 

Response:  No management letter was issued. 
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17. Question:   Were there any audit adjustments recorded, or adjustments proposed 
and not recorded, related to the financial statement audit as of and for the year 
ended June 30, 2014? 

 If audit adjustments were recorded or adjustments were proposed and 
not recorded, could you please provide a copy of such proposed 
and/or recorded audit adjustments. 

 
Response:  No audit adjustments were recorded, or proposed and not recorded 
related to the financial statement audit as of and for the year ended June 30, 2014. 

 
18. Question:  What were the audit fees paid for the year ended June 30, 2014 for the 

following: 
a) Financial statement audit?  
b) PFC revenue audits?   
c) Single Audit? 

 
Response: The fees paid were as follows: 
 

a) Financial statement audit $26,250 
b) PFC revenue audits  $5,350 
c) Single Audit   $10,800* 

There is an outstanding invoice related to Single Audit which is under review. 
 
19. Question:  Does RIAC anticipate any significant changes in the number or dollar 

amount of existing federal financial assistance programs, or expect any new federal 
financial assistance programs in fiscal years 2015 through 2017 when compared to 
the year ended June 03, 2014? 

 If so, please provide details. 
 

Response:  Please refer to RIAC’s website for a copy of RIAC’s five year CIP 
RIAC'S FIVE YEAR CIP BUDGET which contains anticipated funding sources.  
Please note that this is a planning document and subject to change.  
 

20. Question:  Approximately what date will RIAC be ready for the financial audit to 
commence? 

 
Response: RIAC expects to be ready for fieldwork to start the first full week in 
August.  Planning should be done during the months of May and/or June.   

 
21. Question:  When does the audit firm typically perform the work related to the Single 

Audit?   
 

Response:  The audit firm typically performs the work related to the Single Audit 
during planning and fieldwork. 

http://www.pvdairport.com/documents/accountabilitytransparency/state%20cip%20project%20schedule%20-%20fy%2016%20-%20fy%2020.pdf
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22. Question:  Does RIAC prepare its financial statements, including the notes and 

supplementary information thereto, or does the RIAC require that the financial 
statements and the notes and supplementary information be prepared by the audit 
firm for management’s review and approval? 

 
Response:  The auditor is expected to prepare the financial statements and 
supplementary information for management’s review and approval.  RIAC has 
designated the Chief Financial Officer to oversee the preparation of the financial 
statements.  The schedule of travel and entertainment expenses is prepared by 
RIAC. 

 
23. Question:  Although the Auditor General’s Office requires a date later than 

September 30th of each year for completion of the Single Audit, is RIAC specifically 
requiring that the Single audit be completed by September 30th of each year? 

 
Response:  Yes. 
 

24. Question:  Did RIAC request the audit firm to provide any other services other than 
the audits of the financial statements, PFC revenues, and Single Audit? 

 If yes, please provide a description of such services and the cost of 
each such service. 

 
Response:  RIAC requested the audit firm to provide “agreed upon procedures” 
related to Bond Issuances.  The cost of these services was based on the proposed 
hourly rate.  
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