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Independent Auditor's Report

To the Board of Directors
Connecticut Airport Authority

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of each major fund of the Connecticut Airport Authority (the
"Authority™) (a component unit of the State of Connecticut) as of and for the year ended June 30, 2022 and the
related notes to the financial statements, which collectively comprise the Authority's basic financial statements,
as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects,
the financial position of each major fund of the Authority as of June 30, 2022 and the changes in its financial
position and its cash flows for the year then ended in accordance with accounting principles generally accepted in
the United States of America.

Basis for Opinions

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 Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
required to be independent of the Authority 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 opinions.

Emphasis of Matter

As discussed in Note 9 to the financial statements, the Authority implemented the provisions of GASB Statement
No. 87, Leases, as of and for the year-ended June 30, 2022. This statement requires recognition of lease
receivables and deferred inflows for leases that meet certain criteria based on the provisions of the contract. Our
opinion is not modified with respect to this matter.

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.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Authority's ability to continue as a
going concern for 12 months beyond the financial statement date, including any currently known information that
may raise substantial doubt shortly thereafter.



To the Board of Directors
Connecticut Airport Authority

Auditor's 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 auditor's report that includes our
opinions. 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.

« lIdentify 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
Authority'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.

¢« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Authority's ability to continue as a going concern for a reasonable period of time.

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.

Required Supplemental Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis and required supplemental information, as identified in the table of contents, be
presented to supplement the basic financial statements. Such information is the responsibility of management
and, although not a part of the basic financial statements, is required by the Governmental Accounting Standards
Board, which considers it to be an essential part of financial reporting for placing the basic financial statements in
an appropriate operational, economic, or historical context. We have applied certain limited procedures to the
required supplemental information in accordance with auditing standards generally accepted in the United States
of America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide
us with sufficient evidence to express an opinion or provide any assurance.



To the Board of Directors
Connecticut Airport Authority

Supplemental Information

Our audit for the year ended June 30, 2022 was conducted for the purpose of forming opinions on the financial
statements that collectively comprise the Authority's basic financial statements. The other supplemental
information, as identified in the table of contents, for the year ended June 30, 2022 is presented for the purpose
of additional analysis and is not a required part of the basic financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting and other
records used to prepare the basic financial statements. The information has been subjected to the auditing
procedures applied in the audit of the basic financial statements for the year ended June 30, 2022 and certain
additional procedures, including comparing and reconciling such information directly to the underlying accounting
and other records used to prepare the basic financial statements or to the basic financial statements themselves,
and other additional procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the other supplemental information is fairly stated in all material respects in relation to
the basic financial statements as a whole for the year ended June 30, 2022.

We also previously audited, in accordance with auditing standards generally accepted in the United States of
America, the basic financial statements of the Authority as of and for the year ended June 30, 2021 (not
presented herein) and have issued our report thereon dated September 30, 2021, which contained unmodified
opinions on the respective financial statements of each major fund of the Authority. The other supplemental
information, as identified in the table of contents, for the year ended June 30, 2021 is presented for the purpose
of additional analysis and is not a required part of the basic financial statements. Such information is the
responsibility of management and was derived from and related directly to the underlying accounting and other
records used to prepare the 2021 financial statements. The information was subjected to the audit procedures
applied in the audit of the 2021 basic financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare those
financial statements or to those financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. In our opinion, the other
supplemental information is fairly stated in all material respects in relation to the basic financial statements as a
whole for the year ended June 30, 2021.

Other Information

Management is responsible for the other information included in the basic financial statements. The other
information comprises the schedule of insurance coverage but does not include the basic financial statements
and our auditor's report thereon. Our opinions on the basic financial statements do not cover the other
information, and we do not express an opinion or any form of assurance thereon. In connection with our audit of
the basic financial statements, our responsibility is to read the other information and consider whether a material
inconsistency exists between the other information and the basic financial statements or whether the other
information otherwise appears to be materially misstated. If, based on the work performed, we conclude that an
uncorrected material misstatement of the other information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated October 27, 2022 on
our consideration of the Authority's internal control over financial reporting and on our tests of its compliance with
certain provisions of laws, regulations, contracts, 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 Authority'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 Authority's internal control over financial reporting and

compliance.
7424&/ f M, PLLL

October 27, 2022



CONNECTICUT AIRPORT AUTHORITY
JUNE 30, 2022

MANAGEMENT’S DISCUSSION AND ANALYSIS

The following Management’s Discussion and Analysis (MD&A) of the Connecticut Airport Authority’s
(the “CAA” or the “Authority”) financial performance provides an overview for the year ended June 30,
2022. The Authority is comprised of two separate enterprise funds, Bradley Interational Airport Enterprise
Fund (BDL or Bradley) and the General Aviation Airports Enterprise Fund (GA), (collectively, the
“Authority” or the “Funds™). The CAA’s financial statements present results separately for each fund as
well as in aggregate. The MD&A is constructed in two sections, one for BDL and one for GA, as the
financial performance for each fund is measured and managed separately. Please read it in conjunction with
the CAA’s financial statements that follow this section. The MD&A is intended to provide meaningful
information to the reader for the current year, thereby enhancing the reader’s understanding of the CAA’s
financial positions and the results of its operations.

As discussed in Note 1 to the financial statements, the CAA was established on July 1, 2011 but had no
significant transactions until July 1, 2013, at which time the assets and liabilities of Bradley International
Airport (Bradley) and the State of Connecticut’s general aviation airports were contributed to the Authority.
Bradley International Airport was previously reported as a stand-alone enterprise fund, and the General
Aviation Airports were accounted for in the governmental funds of the Connecticut Department of
Transportation. Connecticut State Statute Title 15 Chapter 267B required the establishment of the Bradley
International Airport Enterprise Fund to account for the operations of Bradley airport and the General

Aviation Airports Enterprise Fund to account for the operations of the five general aviation airports under
the control of the CAA.

Enterprise Fund Financial Statements

An enterprise fund is used to present governmental activities where a fee is charged to external customers
for goods that are sold or services that are rendered. Usually, these activities are financed by debt that is
secured solely by a pledge of the operating revenues of that activity.

The CAA’s financial statements consist of a Statement of Net Position; a Statement of Revenues, Expenses,
and Changes in Net Position; and a Statement of Cash Flows. The financial statements utilize the economic
resources measurement focus and the accrual basis of accounting, thus providing the foundation for
generally accepted accounting principles that are used in private-sector business reporting. This means that
all assets and liabilitics associated with the operations of the CAA are included on the statements of net
position, and that revenues and expenses are recognized when earned and incurred, respectively, on the
statements of revenues, expenses, and changes in net position.

Net position is presented in three components (i) net investment in capital assets, (ii) restricted, and (iii)
unrestricted. Net position categorized as net investment in capital assets consists of all significant capital
assets owned by the CAA, net of accumulated depreciation, and reduced by any outstanding balances of
bonds or other debt related to the acquisition, construction or improvement of those assets. Capital assets
include land, improvements to land, easements, buildings, building improvements, vehicles, machinery,
equipment, infrastructure, and all other tangible or intangible assets that are used in operations that have an
initial useful life beyond one year. Capital assets are depreciated over their useful lives and periodic
depreciation expense is reported in the statements of revenues, expenses, and changes in net position. Net
position is reported as restricted when constraints are placed on those assets by creditors, grantors, laws or
imposed by law through constitutional provisions or enabling legislation. The restrictions in place at
Bradley originate from indentures of trust associated with the sale of its general airport revenue bonds, sale
of its Customer Facility Charge Revenue Bonds, and regulations associated with its use of Passenger
Facility Charges (PFCs).

-



The Statement of Revenues, Expenses, and Changes in Net Position reports the operating revenues and
expenses and nonoperating revenue and expenses of the CAA for the fiscal year with the difference, the net
income or loss, being combined with any capital contributions to determine the change in net position. That
change, combined with the prior year-end net position total, reconciles to the net position total at the end
of the current fiscal year.

The Statements of Cash Flows report cash activities for the fiscal year resulting from operating activities,
capital and related financing activities and investing activities. The net result of these activities added to
the beginning of the year cash balance reconciles to the cash balance at the end of the current fiscal year.

Notes to the Financial Statements

The notes to the financial statements provide additional information that is important to understanding the
information included in the financial statements.

Supplemental Information

Supplemental information includes prior year comparative financial statements for both the Bradley


















































































































































































































