
Virginia Innovation Partnership Authority 

2022 Virginia Innovation Partnership Authority 
Financial Statement Audit Exit
_____________________________________

June 7, 2023

Emily Morones

Auditor of Public Accounts



Audit Team

Page 2WWW.APA.VIRGINIA.GOV 

LaToya Jordan, CPA, 
CGFM, MBA

APA Deputy Auditor

Audit Experience:  18 
years

Role on Audit:  Project 
Manager

Emily Morones

Senior Auditor

Audit Experience:  6 years

Role on Audit:  Audit In-
Charge

Jarris Hendricks

Associate Auditor

Audit Experience:  1.5 
years

Role on Audit:  Staff 
Auditor



RESULTS

Financial Statement Audit for the Year 
Ended June 30, 2022
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Audit Results

• Timing:
– Audit Period: July 1, 2021 – June 30, 2022

– Audit Timing: March 2023 – May 2023

– Exited with Management on June 2nd

• Objectives:
- Primary objective of the audit was to provide an opinion on the 

fair presentation of the financial statements and its related 
disclosures in accordance with GAAP.

- Assess internal controls over material account balances and 
transactions.

- Assess compliance with applicable laws, regulations and grant 
agreements.
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Audit Results

• Opinion:
– We will issue an unmodified opinion on the Authority’s financial 

statements for the year ended June 30, 2022.

– We found the financial statements and related disclosures to be 
fairly stated and presented in accordance with GAAP. 
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Audit Results

• Internal Controls:
– We obtained a sufficient understanding of internal controls to plan 

our audit and to determine the nature, timing, and extent of 
testing performed.

– We did identify one deficiency for inclusion in the Internal Control 
report:  Update Policies and Procedures to Ensure Timely Payment 
of Vendor Invoices

• Compliance:
- We found no instances of noncompliance that are required to be 

reported.

• Fraud and Illegal Acts:
- We found no indications of fraudulent transactions or illegal acts.
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Audit Results

• Significant Accounting Policies:
– Other than implementation of GASB Statement 87 - Leases, we did 

not identify material changes to accounting and reporting policies 
or standards during the year.  

• Significant Accounting Estimates:
- We reviewed the basis for accounting estimates used and 

determined that these estimates were reasonable and fairly 
stated.

• Other:
- We identified proper accounting principles, no material alternative 

accounting treatments, and had no significant disagreements with 
management nor encountered any significant difficulties during 
the audit.
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Audit Results

• Representations made by management:
– Certain written representations are made by management in 

connection with the financial statement audit.  Management is 
required to provide these representations in written form.  A copy 
of the representations will also be provided to Board members for 
their reference.

Page 8WWW.APA.VIRGINIA.GOV 



FY2023 Audit

• Ongoing Communications with Management:
- Continuously communicating with management as needed to ensure the 

appropriate presentation of the VIPA/VIPC financial statements in 
accordance with GAAP.

• New Accounting Standards Effective for FY2023 Financial Statements:

– No. 91 – Conduit Debt Obligations - Unlikely to be applicable and low 
effort required

– No. 94 – Public-Private/Public-Public Partnerships and Availability 
Payment Arrangements - Unlikely to be applicable and low effort required

– No. 96 – Subscription-Based IT Arrangements - Will require significant 
effort, similar to GASB 87.  VIPC should focus resources to defining its 
policy and identifying potential arrangements in preparation for new 
standard. 

• Timing:
- March 2024 – May 2024
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Questions?
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Intended Use Statement

This presentation is intended solely for the 
information and use of those charged with 
governance and management, and is not 
intended to be, and should not be, used by 
anyone other than these specified parties. 
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