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INDEPENDENT AUDITOR’S REPORT 

To the Board of Trustees of 
Georgia Tax Credit 
Scholarship Program , Inc.

Opinion 
We have audited the accompanying financial statements of Georgia Tax Credit Scholarship Program, 
Inc. (a nonprofit organization), which comprise of the statement of financial position as of September 30, 
2022, and the related statements of activities, and cash flows for the year then ended, and the related notes to 
the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Georgia Tax Credit Scholarship Program, Inc. as of September 30, 2022, and the changes 
in its net assets and its cash flows 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.  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  

 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.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these 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  ability to continue 
as a going concern with one year after the date that the financial statements are available to be issued.    

Auditor’s Responsibility 

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 
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 generally accepted auditing standards will always detect a 
material misstatement when it exists.  The risk of not detecting a material misstatement resulting from a 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.   





ASSETS
Cash
Prepaid expenses

TOTAL ASSETS

LIABILITIES AND NET ASSETS
LIABILITIES

Scholarship payable
TOTAL LIABILITIES

NET ASSETS
Unrestricted net assets
Temporarily restricted net assets

TOTAL NET ASSETS

TOTAL LIABILITIES AND NET ASSETS

GEORGIA TAX CREDIT SCHOLARSHIP PROGRAM, INC.
STATEMENT OF FINANCIAL POSITION

SEPTEMBER 30, 2022

See auditor's report and accompanying notes to the financial statements 
3



Temporarily
Unrestricted Restricted Total

SUPPORT AND REVENUE
Revenue
Interest income

TOTAL SUPPORT AND REVENUE

Net assets released from restrictions

EXPENSES
Scholarship awards
Professional fees
Legal Fees
Taxes
Office expenses
Marketing
Consulting

TOTAL EXPENSES

CHANGE IN NET ASSETS

NET ASSETS, BEGINNING OF YEAR

NET ASSETS, END OF YEAR

GEORGIA TAX CREDIT SCHOLARSHIP PROGRAM, INC.
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED SEPTEMBER 30, 2022

See auditor's report and accompanying notes to the financial statements 
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CASH FLOWS FROM OPERATING ACTIVITIES
Increase/(decrease) in net assets
Adjustments to reconcile to net cash provided by

(used in) operating activities:
Changes in assets and liabilities:
(Increase) decrease in :

Prepaid expenses
Increase (decrease) in :

Scholarship payable

NET CASH PROVIDED BY (USED BY) OPERATING ACTIVITIES

NET CHANGE IN CASH

BEGINNING CASH

ENDING CASH

GEORGIA TAX CREDIT SCHOLARSHIP PROGRAM, INC.

FOR THE YEAR ENDED SEPTEMBER 30, 2022
STATEMENT OF CASH FLOWS

See auditor's report and accompanying notes to the financial statements 
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GEORGIA TAX CREDIT SCHOLARSHIP PROGRAM, INC. 
FINANCIAL STATEMENTS 

SEPTEMBER 30, 2022 

NOTE F – SUBSEQUENT EVENTS 

Management has evaluated subsequent events through January 6, 2022, the date which the 
financial statements were available to be issued and has determined that there are no additional 
adjustments and/or disclosures required.  
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The September 30, 2022 financial statement audit of the Georgia Tax Credit Scholarship 
Program, Inc. was performed by: 

NTRC, P.C. 
John Pitts, CPA 
3054 Panola Road, Suite H 
Lithonia, GA  30038 
678-518-1554
jpitts@ntrccpa.com




