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CERTIFIED PUBLIC ACCOUNTANTS

Trusted Advisors Since 1948

Independent Auditors’ Report

To the Audit Committee
First Presbyterian Church of Myrtle Beach
Myrtle Beach, South Carolina

Opinion

We have audited the accompanying financial statements of First Presbyterian Church of Myrtle Beach (a nonprofit
organization), which comprise the statement of financial position as of December 31, 2024, the related statements of
activities, functional expenses, 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 First
Presbyterian Church of Myrtle Beach as of December 31, 2024 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 Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of First Presbyterian Church of Myrtle Beach 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 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 First Presbyterian Church of Myrtle Beach’s ability to continue as a going
concern within one year after the date that the financial statements are available to be issued.

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 generally accepted 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 etror, 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.
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In performing an audit in accordance with generally accepted auditing standards, we:
o Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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 First
Presbyterian Church of Myrtle Beach’s internal control. Accordingly, no such opinion is expressed.

o 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about First Presbyterian Church of Myrtle Beach’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.
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Smith Sapp Professional Association
Certified Public Accountants

Myrtle Beach, South Carolina
February 12, 2026
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First Presbyterian Church of Myrtle Beach

Statement of Financial Position

December 31, 2024
Assets
2024
Cash and Cash Equivalents $ 8,350,115
Investments 2,590,923
Property and Equipment, net 20,798,052
Other Assets 797
Total Assets $ 31,739,887
Liabilities and Net Assets
Liabilities
Accounts Payable and Accrued Liabilities $ 426,752
Note Payable 1,718,457
Total Liabilities 2,145,209
Net Assets

Without Donor Restrictions
Undesignated 19,651,480
Board Designated 1,620,445
21,271,925
With Donor Restrictions 8,322,753
Total Net Assets 29,594,678
Total Liabilities and Net Assets $ 31,739,887

The accompanying notes are an integral part of the financial statements.
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First Presbyterian Church of Myrtle Beach

Statement of Activities
Year Ended December 31, 2024

Revenues, Gains and Other Support
Contributions
Program Service Revenues
Government Grants
Investment (Loss), net
Other Income
Total Revenues, Gains and Other Support

Net Assets Released From Restrictions to
Fund Operating Expenses

Expenses
Program Services
General and Administrative
Total Expenses
Change in Net Assets From Operating Activities

Net Assets - Beginning

Net Assets - Ending

$

$

Without Donor With Donor
Restrictions Restrictions Total

1,629,205 $ 4,050,323 $ 5,679,528
842,932 842,932
90,000 90,000
208,580 323,962 532,542
5,540 5,540
2,686,257 4,464,285 7,150,542

707,587 (707,587)
3,292,276 3,292,276
835,173 835,173
4,127,449 4,127,449
(733,605) 3,756,698 3,023,093
22,005,530 4,566,055 26,571,585
21,271,925 $ 8,322,753 $ 29,594,678

The accompanying notes are an integral part of the financial statements.
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First Presbyterian Church of Myrtle Beach

Statement of Functional Expenses
Year Ended December 31, 2024

Benevolences

Worship

Growing Tree

Ministries

Other Programs

Salaries and Benefits - Church
Salaries and Benefits - Growing Tree
Property

Other General and Administrative
Budget and Finance

The accompanying notes are an integral part of the financial statements.

$

Program General and

Services Administrative Total
429,946 $ $ 429,946
114,011 114,011
214,770 214,770
96,662 96,662
67,077 67,077
923,760 497,410 1,421,170
531,454 531,454
895,261 157,987 1,053,248
19,335 77,338 96,673
102,438 102,438
3,292,276 $ 835,173 $ 4,127,449
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First Presbyterian Church of Myrtle Beach

Statement of Cash Flows
Year Ended December 31, 2024

2024

Cash Flows From Operating Activities
Increase in Net Assets $ 3,023,093
Adjustments to Reconcile Increase in Net Assets
to Net Cash and Cash Equivalents Provided by

Operating Activities:
Depreciation 705,447
Net Unrealized and Realized Gains on Investments (202,617)
Changes in Assets and Liabilities
Decrease in Other Assets 31,536
Increase in Accounts Payable 310,911
Net Cash and Cash Equivalents Provided by Operating Activities 3,868,370

Cash Flows From Investing Activities

Purchases of Property and Equipment (615,159)

Purchases of Investments (485,082)

Proceeds from Sales of Investments 648,137
Net Cash and Cash Equivalents Used by Investing Activities (452,104)

Cash Flows From Financing Activities

Payments on Note Payable (278,956)
Net Cash and Cash Equivalents Used by Financing Activities (278,956)
Net Increase in Cash and Cash Equivalents 3,137,310
Cash and Cash Equivalents - Beginning 5,212,805
Cash and Cash Equivalents - Ending $ 8,350,115

Supplemental Cash Flow Disclosure

Interest Paid $ 53,573

The accompanying notes are an integral part of the financial statements.
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

Note 1 — Nature of Activities and Summary of Significant Accounting Policies

Nature of Activities

First Presbyterian Church of Myrtle Beach (the “Church”) was founded in 1928 in the City of Myrtle Beach, South
Carolina. The Church’s mission is to serve its congregation, the greater Myrtle Beach community, and others where
help is needed around the world. The Church also operates the Growing Tree, a preschool and kindergarten facility
(the “Growing Tree”).

The Church sponsors missionaries throughout the world and supports many local community service organizations
and is supported primarily through contributions from the congregation and tuition from Growing Tree.

Basis of Accounting
The accompanying financial statements have been prepared on the accrual basis of accounting in accordance with
accounting principles generally accepted in the United States of America (“GAAP”).

Basis of Presentation
The accompanying financial statements have been prepared following accounting standards for Not-for-Profit
Organizations. The Church’s net assets are classified as follows:

Net assets without donor restrictions: Net assets that are not subject to donor-imposed restrictions and may be
expended for any purpose in performing the primary objectives of the organization. These net assets may be
used at the discretion of the Church's management and the board of directors (the “Session”). Net assets
without donor restrictions also include amounts designated by Session for a specific purpose, including
amounts designated for the endowment.

Net assets with donor restrictions: Net assets that are subject to stipulations imposed by donors and grantors.
Some donor restrictions are temporary in nature; those restrictions will be met by actions of the Church or by
the passage of time (that is, when a stipulated time restriction ends or purpose restriction is accomplished).
Other donor restrictions are perpetual in nature, whereby the donor has stipulated the funds be maintained in
perpetuity. If net assets with donor restrictions are received and spent in the same year, they are classified as
net assets without donor restrictions.

Availability of Funds for General Expenditures
The Church has certain net assets that are available for general expenditures within one year of December 31,
2024 based on conducting the normal activities of its programs in the coming year. Accordingly, the related
resources have been included in the quantitative information detailing the financial assets available to meet
general expenditures within one year (see Note 2).

Revenue and Support

Contributions and grants are recognized when received and are recorded as with or without donor restrictions
depending on the existence and/or nature of any restrictions on the time or use of the funds by the donor. Support
received without donor restrictions is considered available for use upon receipt for any organizational need. Support
that is restricted by the donor is reported as an increase in net assets with donor restrictions. Net assets with donor
restrictions are reclassified to net assets without donor restrictions by passage of time or the fulfillment of the
stipulated purpose. When support is received with donor restrictions and those restrictions are met in the same
reporting period, the funding is reported as an increase in net assets without donor restrictions.

Pledges that are expected to be collected within one year are recorded at net realizable value. Pledges that are
expected to be collected in future years are estimated by discounting the future cash flows based on the applicable
federal rate of return. The allowance for credit losses is based on historical experience and other circumstances
which may affect the ability of the donor to meet their obligation.



First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

Tuition for Growing Tree and other program revenues are recognized as they are earned, typically on a monthly
basis for services provided. Amounts received in advance of services are recorded as deferred revenue until the
services are provided or the performance obligation is met.

Cash and Cash Equivalents
Cash and cash equivalents include all unrestricted highly liquid investments with an initial maturity of three
months or less.

Investments

Investments are carried at fair value and consist of equities, mutual funds, deposit accounts, and marketable
securities with original maturities in excess of 90 days. All interest, dividends and realized and unrealized gains and
losses are reported in the Statement of Activities as increases or decreases in unrestricted net assets unless the
income or loss is specifically restricted by donor or law.

Endowment Policy
As required by generally accepted accounting principles, net assets associated with endowment funds are
classified and reported based on the existence or absence of donor-imposed restrictions.

The Church has interpreted the South Carolina Prudent Management of Institutional Funds Acts (“SPMIFA”) as
requiring the preservation of the purchasing power (real value) of the donor-restricted endowment funds absent
explicit donor stipulations to the contrary. As a result of this interpretation, the Church classifies as permanently
restricted net assets: (1) the original value of gifts donated to the permanent endowment, (2) the original value of
subsequent gifts to the permanent endowment, (3) accumulations of unrealized gains required to be maintained
permanently in accordance with the direction of the applicable donor gift instrument at the time the accumulation
is added to the fund, and (4) the portion of investment return added to the permanent endowment to maintain its
purchasing power. In accordance with the Act, the Church considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

. The duration and preservation of the fund

. The purposes of the Church and the donor-restricted endowment fund

. General economic conditions

. The possible effect of inflation and deflation

. The expected total return from income and the appreciation of investment
. Other sources of the Church

. The investment policies of the Church

NN DN W=

Investment policy - The Church’s investment policy intends for the Church’s endowment to provide for long-term
growth of income and principal without undue exposure to risk. This objective shall be accomplished utilizing a
balanced strategy of fixed income, equities and cash equivalents in a flexible mix which is conducive to
participation in rising markets while allowing for adequate protection in falling markets. The endowment council
reserves the right to evaluate and make any necessary changes regarding the investment managers using criteria
established within the endowment investment policy and other factors deemed appropriate.

Spending policy - The Church’s spending policy defines the total funds available from the endowment fund in a
given year to not exceed 5 percent of the Board Designated General Endowment Fund’s market value unless
recommended by the Endowment Committee and approved by the Session.

Property and Equipment

The Church capitalizes all expenditures for property and equipment in excess of $2,500. Property and equipment are
recorded at cost or, if donated, at the estimated fair value at the date of the donation. Improvements that materially
add to the value, productivity, or extend the useful life of assets are capitalized. Other expenditures for repairs and
maintenance are charged to operations in the year the costs are incurred. Depreciation is computed on the straight-
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

line method over the estimated useful lives of the respective assets, ranging from 5 to 39 years.

Leases

The Church determines if an agreement is a lease upon inception. An agreement is or contains a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. The
right to control the use of an asset includes the right to obtain substantially all of the economic benefits of the
underlying asset and the right to direct how and for what purpose the asset is used.

Lease ROU assets and associated liabilities are recognized at the commencement date of the lease based on the
present value of lease payments over the lease term. The Church’s leases generally do not provide a readily
determinable implicit borrowing rate. As such, the discount rate used to calculate present value is the prime rate as of
the year ended. The prime rate is defined as the interest rate offered by financial institutions to creditworthy
customers. The Church determines the incremental borrowing rate for each lease based primarily on its lease term.
Lease expense is recognized on a straight-line basis over the lease term.

Donated Assets and Services
Non-cash donations, such as property, marketable securities, and other items of value, as well as donations of
services for specialized skills, are recorded at estimated fair value at the date of the donation.

Donated services that do not require specialized skills or enhance nonfinancial assets are not recorded in the
accompanying financial statements because no objective basis is available to measure the value of such services.
A substantial number of volunteers have donated significant amounts of their time to the Church’s program
services, the value of which is not recorded in the accompanying financial statements because it does not meet the
criteria for recognition.

Expense Allocation

The costs of providing various programs and activities have been summarized on a functional basis in the
Statement of Activities. Accordingly, certain costs have been allocated among the programs and supporting
services benefited.

Expenses of the Church include:

Program services expenses - Program expenses include direct activities undertaken for the mission of the
Church and the Growing Tree program.

Management and general expenses - Management and general expenses include the general, administrative,
and operating costs of the Church.

Method of Allocation
Salaries and Benefits — Church Time and Effort
Property Based on Square Footage
Other General and Administrative Direct Costs to Each Category



First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

Fair Value Measurements

The Financial Accounting Standards Board’s (“FASB”) Fair Value Measurements establishes a framework for
measuring fair value and provides disclosures about fair value measurement. It also emphasizes that fair value is a
market-based measurement, not an entity-specific measurement, and sets out a fair value hierarchy with the
highest priority being quoted prices in active markets. Under this standard, fair value measurements are disclosed
by level with that hierarchy. The Church utilizes a three-tier fair value hierarchy that clarifies fair value as an exit
price, representing the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Estimates

The preparation of the financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect certain reported
amounts and disclosures. Accordingly, actual results may differ from those estimates.

Income Taxes

The Church is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue Code and is
classified by the IRS as other than a private foundation. Management has evaluated the tax positions of the
Church and does not believe that any uncertain tax positions or unrecognized benefits exist as of December 31,
2024. As a religious organization, the Church is exempt from filing an IRS Form 990.

Note 2 — Liquidity and Availability of Financial Assets

Assets available for general expenditure, that are without donor or other restrictions limiting their use within one
year of the Statement of Financial Position date of December 31, 2024, are comprised of the following:

Assets at Year End $ 31,739,887
Less Amounts Not Available to be Used Within One Year Due to Illiquidity:

Other Assets (797)

Property and Equipment, net (20,798.052)

10,941,038

Less Unavailable for General Expenditures Within One Year, Due to:

Donor-Imposed Restrictions:
Portion of Donor-Restricted Endowment to be Retained in Perpetuity (367,073)
Donor-Restricted Funds, net of Spendable Amounts within One Year (7,941,909)
Board Designations:
Board Designated Funds, net of Spendable Amounts and Administrative Fees (1,458.401)
$_ 1,173,655

As part of its liquidity plan, the Church has a policy to structure its assets to be available as its general
expenditures, liabilities and other obligations become due. The Church invests excess cash in short-term
investments, including money market accounts, and has the ability to redeem certain investments as necessary to
meet its obligations. Session has the ability to utilize a portion of the board designated funds as necessary to meet
its obligations.

Note 3 — Concentration of Credit Risk
The Church maintains its cash deposits in accounts at a certain financial institution. From time to time, the

Church’s cash deposits may exceed Federal Deposit Insurance Corporation insurance limits. Management
believes the credit risk related to these amounts is minimal.
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

Note 4 — Property and Equipment, net

Property and equipment consisted of the following at December 31, 2024:

2024
Land § 3,064,363
Buildings and Improvements 22,360,316
Furniture, Fixtures, and Equipment 1,142,352
Construction in Progress 423,178
26,990,209
Accumulated Depreciation (6,192.157)

$_20,798,052

Depreciation expense was $705,447 for the year ended December 31, 2024.

Note 5 — Investments

The Church has equity and mutual fund securities which are managed by Merrill Lynch. Investments are stated at
fair market value and are comprised of the following as of December 31, 2024:

Unrealized
Cost Fair Value Gain (Loss)
Deposit Accounts $ 52,242 $ 52,242 $
Equities 224,413 270,682 46,269
Mutual Funds 2.022.256 2.267.999 245,743
Total Investments $_ 2208911 $_ 2590923 $ 292,012

Note 6 — Fair Value Measurements

The Church determines fair value measurements in accordance with a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for those assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are described below:

Level 1:

Level 2:

Level 3:

Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities
in active markets that the Church has the ability to access.

Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by correlation
or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest level
of any input that is significant to the fair value measurement. Valuation techniques used need to maximize the use
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

of observable inputs and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for the Church’s assets and liabilities
measured at fair value at December 31, 2024:

Deposit accounts
Valued at cost plus interest, which approximates fair value.

Equities
Valued at year end closing prices reported in an active market.

Mutual funds

Valued at the daily closing price as reported by the fund. Mutual funds held by the Church are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to
publish their daily net asset value (“NAV”) and to transact at that price. The mutual funds held by the
Church are deemed to be actively traded.

The following table sets forth, by level, the fair value hierarchy of the Church’s fair value measurements as of
December 31, 2024:

Fair Value Measurements

Level 1 Level 2 Level 3 Total
Deposit Accounts $ 52,242 $ $ $ 52,242
Equities 270,682 270,682
Mutual Funds 2.267.999 2.267.999
Total Investments $_ 2590923 $ $ $_ 2,590,923

Note 7 — Endowments

The Church's endowments consist of individual funds established for a variety of purposes. Its endowments
include permanent endowments, term endowments, and funds designated by Session to function as endowments.
As required by GAAP, net assets associated with endowment funds, including funds designated by the Session to
function as endowments, are classified and reported based on the existence or absence of donor-imposed
restrictions. From time to time, the fair value of assets associated with individual donor-restricted endowment
funds may fall below the level that the donor or SPMIFA requires the Church to retain as a fund of perpetual
duration. As of December 31, 2024, there are no deficiencies of this nature.

Without With
Donor Donor
Restrictions Restrictions Total
Donor-Restricted Endowment Funds
Perpetual Portion $ $ 367,073 $ 367,073
Temporary in Nature 381,618 381,618
Board Designated Endowment Funds 1,422,673 1,422,673

$_ 1,422,673 § 748,691 $_ 2,171,364
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements

December 31, 2024
Without With
Donor Donor
Restrictions Restrictions Total
Change in Endowment Net Assets:
Endowment Net Assets, Beginning of Year $ 1282248 $ 688,986 $§ 1,971,234
Investment Return:
Investment Income and Realized Gains, net 76,861 24,932 101,793
Net Unrealized Gains 88,997 34,662 123,659
Total Investment Returns 165,858 59,594 225,452
Other Activities:
Contributions 4,111 4,111
Expenses (25.433) (4,000) (29.433)
Endowment Net Assets, December 31, 2024 $_ 1422673 $ 748,691 $__ 2,171,364

Note 8 — Board Designated Net Assets

Net assets without donor restrictions have been designated for the following purposes by Session at December 31,

2024:

Endowment $ 1,422,673
Kings Campus Proceeds 107,550
Manse 43,488
Growing Tree 33,209
Youth 7,060
The Way 4,086
Kerry Bensen Scholarship Fund 1,610
Other 769

$ 1,620,445

Note 9 — Net Assets with Donor Restrictions

Net assets with donor restrictions that are temporary in nature are to be used for the following purposes at

December 31, 2024:

Building Expansion $
Scholarship Endowment Earnings
General Endowment Earnings
Youth Building

Build the Future

The Sanctuary

Minister’s Discretionary

Playing Fields

Choir

Operation Christmas

Website

Stephens Ministries

Memorial Gardens

Connie Barnard Memorial

Eagle Scout Project

Youth Ministries and Mission Trip
Adult Mission Trip

Mission Trip Scholarship
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3,105
132,980
247,711
5,639,070
273,630
4,150
21,331
23,187
19,995
31,079
5,038
6,136
63,775
6,108
1,714
37,442
15,207

2,900



First Presbyterian Church of Myrtle Beach
Notes to Financial Statements

December 31, 2024
Women’s Retreat Scholarship 3,120
Columbarium Niches 86,196
Classroom Technology 1,176
Growing Tree SC Grant 32,466
Growing Tree Materials and Equipment Grant 37,449
Kathleen Wilder Scholarship 927
Thornwell Restricted 554,863
First Presbyterian Church Chapel 322,565
Missions and Community Support 376,071
Other 6,289

$__ 7,955,680

The Church has net assets with donor restrictions that are perpetual in nature of $367,073 as of December 31,

2024.

Net assets released from donor restrictions for the year ended December 31, 2024 were comprised of the

following:
Building — expansion, improvements and principal payments $ 425,370
Columbarium 2,761
Growing Tree 203,357
Missions 44,972
Operation Christmas 15,687
Scholarship Endowment 4,000
Other 11,440

$__ 707,587

Note 10 — Notes Payable

On September 9, 2016, the Church entered into a loan agreement with a financial institution for up to $6,000,000
to expand its campus. Payments on the note are interest only at a fixed rate of 3% due monthly for 50 months,
followed by 33 monthly payments of $41,558 of interest and principal beginning December 2020. All outstanding
amounts were originally due on September 10, 2023. This note was refinanced on April 26, 2021. Payments on
the note are interest only at a fixed rate of 3% due monthly for 56 months and 4 annual consecutive principal
payments of $268,956 each beginning January 15, 2023 with a final payment of the outstanding balance due on
January 26, 2026. The total outstanding balance was $1,718,457 at December 31, 2024. This note is collateralized
by the Church’s real property.

Future maturities of the long-term portion of debt at December 31, 2024 are as follows:

2025 268,956
2026 1,449,501
$ 1,718,457

Note 11 — Retirement Plan

The Church participates in a 403(b) salary deferral plan (the “Plan”) that is available for participation by all
eligible employees. Employees must be at least 21 years old and have 12 months of service to be eligible.
Employees who work at least 1,000 hours annually may participate. The Church makes matching contributions
based on a discretionary percentage determined annually. Church contributions vest over a five year period.
Contributions to the Plan by the Church during the year totaled $16,401.
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First Presbyterian Church of Myrtle Beach
Notes to Financial Statements
December 31, 2024

Note 12 — Subsequent Events

Management has evaluated events and transactions for potential recognition or disclosure through February 12,
2026, which is the date the financial statements were available to be issued.

As of the date the financial statements were available to be issued, the Church has paid $4.9 million related to the
construction of the FPC New Life Center. Estimated additional costs of $5.5 million are currently expected to
complete the project. The Church has entered into binding purchase commitments for a significant portion of the
remaining costs. Remaining costs would be funded by donations from members and others, or additional
borrowings, if needed. Any necessary additional borrowings, are expected to be included with the refinancing of
the Church’s current note payable.
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