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Independent Auditor’s Report 
 
 
Diocesan Council and Bishop of 
     The Anglican Diocese of South Carolina 
 
Qualified Opinion 
  
We have audited the accompanying financial statements of The Anglican Diocese of South Carolina, which 
comprise the Statements of Financial Position as of December 31, 2023 and 2022, and the related Statements of 
Activities, Statements of Functional Expenses, and Statements of Cash Flows for the years then ended, and the 
related notes to the financial statements.  
 
In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion section or our 
report, the accompanying financial statements present fairly, in all material respects, the financial position of The 
Anglican Diocese of South Carolina as of December 31, 2023 and 2022, and the changes in its net assets and its 
cash flows for the years then ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Qualified Opinion 
 
The Anglican Diocese of South Carolina has elected not to record pledges receivable. Pledges are recorded as 
income in the year that they are received. The Anglican Diocese of South Carolina has also elected not to 
depreciate its buildings. In our opinion, the method for recording pledges receivable and the treatment of property 
is not in conformity with accounting principles generally accepted in the United States of America. 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS). 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 Anglican 
Diocese of South Carolina and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our qualified 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 The Anglican Diocese of South Carolina’s ability to 
continue as a going concern for one year after the date that the financial statements are issued. 
 



 

2 
 

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 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 GAAS 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 judgement made by a reasonable user based on the financial statements. 
 
In performing an audit in accordance with GAAS, we: 
 

 Exercise professional judgement and maintain professional skepticism throughout the audit. 
 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. 

 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 Anglican Diocese of South Carolina’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 judgement, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about The Anglican Diocese of South Carolina’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. 
 
Supplementary Information  
 
Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of budget to actual and the schedule of current year pledges are presented for purposes of additional 
analysis and are not a required part of the 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 financial statements. The information has been subjected to the auditing procedures applied in the 
audits of the financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial statements or to 
the financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, the information is fairly stated in all material 
respects in relation to the financial statements as a whole. 
 

 
Mount Pleasant, South Carolina 
June 12, 2024  
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2023 2022
Assets
Current Assets

Cash and cash equivalents 849,864$          901,174$          
Investments 51,461               32,378               
Assets held on behalf of others 168,791 121,488            
Prepaid insurance 47,206               24,772               
Parish insurance receivables 23,065 6,052
COVID relief grants receivable 327,424 327,424            

Total Current Assets 1,467,811         1,413,288         

Noncurrent Assets
Property and Equipment

Buildings 2,818,711         740,824            
Equipment 194,778            119,168            
Land -                     416,000            
Accumulated depreciation (110,224)           (77,659)             

Total Noncurrent Assets 2,903,265         1,198,333         

Total Assets 4,371,076$      2,611,621$      

Liabilities and Net Assets
Current Liabilities

Accounts payable 169,091$          78,235$            
Assets held on behalf of others 168,791 121,488            
Repairs due to Trustees (see Note G) -                     648,928            
Current portion of long-term debt 41,414               -                     

Total Current Liabilities 379,296            848,651            

Noncurrent Liabilities
Long-term debt, net of current portion 1,510,394         -                     

Total Noncurrent Liabilities 1,510,394         -                     

Total Liabilities 1,889,690         848,651            

Net Assets
Without Donor Restrictions

Council designated 146,996            205,295            
Undesignated 2,163,766         1,278,560         

Total Net Assets Without Donor Restrictions 2,310,762         1,483,855         

With Donor Restrictions 170,624            279,115            

Total Net Assets 2,481,386         1,762,970         

Total Liabilities and Net Assets 4,371,076$      2,611,621$      
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Total
Revenues and Support

Pledges and gifts 2,575,959$      1,187,743$      3,763,702$      
Fees - Summer Camp Revenue 388,176            -                     388,176            
Investment income 5,025 -                     5,025                 
Loss on transfer of assets to TEC (See Note J) -                     (91,507)             (91,507)             
Other 49,263               -                     49,263               
Assets released from restrictions 1,204,727         (1,204,727)       -                     

Total Revenues and Support 4,223,150         (108,491)           4,114,659         

Expenses
Mission and programs - Diocese 1,265,790         -                     1,265,790         
Ministry with others 237,451            -                     237,451            
Summer Camp 436,436 -                     436,436            
Administration 914,225 -                     914,225            
Council designated expenses (See Note H) 146,154 -                     146,154            
Donor restricted expenses (See Note H) 396,187            -                     396,187            

Total Expenses 3,396,243         -                     3,396,243         

Change in Net Assets 826,907            (108,491)           718,416            

Net Assets, Beginning of Year 1,483,855         279,115            1,762,970         

Net Assets, End of Year 2,310,762$      170,624$          2,481,386$      

Without 
Donor 

Restrictions
With Donor 
Restrictions
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Total
Revenues and Support

Pledges and gifts 2,499,107$      387,963$          2,887,070$      
Fees - St. Christopher Camp and Conference Center 2,322,618         -                     2,322,618         
Investment loss (13,671)             -                     (13,671)             
Gain on insurance proceeds 437,782 -                     437,782            
COVID relief grants 327,424 -                     327,424            
Loss on transfer of real estate (See Note J) (1,245,031) -                     (1,245,031)       
Loss on transfer of St. Christopher Camp and Conference Center (See Note J) (538,371) (124,950)           (663,321)           
Other 333,950            -                     333,950            
Assets released from restrictions 503,402            (503,402)           -                     

Total Revenues and Support 4,627,210         (240,389)           4,386,821         

Expenses
Mission and programs - Diocese 1,202,807         -                     1,202,807         
Ministry with others 236,448            -                     236,448            
St. Christopher Camp and Conference Center 2,700,695         -                     2,700,695         
Administration 1,134,255         -                     1,134,255         
Council designated expenses (See Note H) 246,398 -                     246,398            
Donor restricted expenses (See Note H) 503,402            -                     503,402            

Total Expenses 6,024,005         -                     6,024,005         

Change in Net Assets (1,396,795)       (240,389)           (1,637,184)       

Net Assets, Beginning of Year 2,880,650         519,504            3,400,154         

Net Assets, End of Year 1,483,855$      279,115$          1,762,970$      

Without 
Donor 

Restrictions
With Donor 
Restrictions
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Mission and 
Programs

Ministry With 
Others Summer Camp Administration Other Total

Compensation and benefits 582,702$          -$                   151,656$          406,034$           -$                    1,140,392$      
Donor restricted expenses (See Note H) -                     -                     -                     -                       396,187 396,187            
Congregational development 325,765 -                     -                     -                       -                       325,765            
Ministry 63,107 237,451 -                     -                       -                       300,558            
Miscellaneous 136,759 -                     65,694 96,177 -                       298,630            
Programs -                     -                     219,086 -                       -                       219,086            
Council designated expenses (See Note H) -                     -                     -                     -                       146,154 146,154            
Travel 64,391 -                     -                     15,023 -                       79,414               
Interest -                     -                     -                     69,879 -                       69,879               
Repairs and maintenance -                     -                     -                     69,260 -                       69,260               
Professional services -                     -                     -                     66,197 -                       66,197               
Office expenses 33,494 -                     -                     19,820 -                       53,314               
Insurance -                     -                     -                     46,770                -                       46,770               
Summer camp 42,500               -                     -                     -                       -                       42,500               
Technology 15,568 -                     -                     20,911 -                       36,479               
Meetings -                     -                     -                     34,167 -                       34,167               
Depreciation -                     -                     -                     32,566 -                       32,566               
Utilities 1,504 -                     -                     17,959 -                       19,463               
Office lease expenses -                     -                     -                     19,462                -                       19,462               

Total Functional Expenses 1,265,790$      237,451$          436,436$          914,225$           542,341$           3,396,243$      
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Mission and 
Programs

Ministry With 
Others

St. 
Christopher 
Camp and 

Conference Administration Other Total

Compensation and benefits 617,773$          -$                   1,321,672$      404,893$           -$                    2,344,338$      
Donor restricted expenses (See Note H) -                     -                     -                     -                       503,402              503,402            
Congregational development 287,308            -                     -                     -                       -                       287,308            
Ministry 52,674               236,448            474                     -                       -                       289,596            
Miscellaneous 109,041            -                     30,601               23,747                -                       163,389            
Programs -                     -                     23,372               -                       -                       23,372               
Council designated expenses (See Note H) -                     -                     -                     -                       246,398              246,398            
Travel 45,115               -                     20                       14,482                -                       59,617               
Repairs and maintenance -                     -                     171,193            67,189                -                       238,382            
Professional services -                     -                     8,705                 140,748              -                       149,453            
Office expenses 706                     -                     2,773                 30,099                -                       33,578               
Insurance -                     -                     160,689            348,198              -                       508,887            
Casualty loss -                     -                     430,343            -                       -                       430,343            
Food and beverage cost -                     -                     218,095            -                       -                       218,095            
Supplies and equipment -                     -                     173,248            -                       -                       173,248            
Support for St. Christopher Camp and Conference Center 71,394               -                     -                     -                       -                       71,394               
Technology 16,996               -                     19,115               20,503                -                       56,614               
Meetings -                     -                     -                     31,687                -                       31,687               
Depreciation -                     -                     16,742               11,997                -                       28,739               
Utilities 1,800                 -                     123,653            20,087                -                       145,540            
Office lease expenses -                     -                     -                     20,625                -                       20,625               

Total Functional Expenses 1,202,807$      236,448$          2,700,695$      1,134,255$        749,800$           6,024,005$      
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2023 2022
Cash Flows from Operating Activities

Change in net assets 718,416$          (1,637,184)$     
Adjustment to reconcile change in net asset to net cash

provided by (used in) operating activities:
Depreciation 32,566               28,739               
Investment (income) loss (5,025)               13,671               
Loss on transfer of real estate -                     1,245,031         
Change in:

Prepaid insurance (22,434)             23,223               
Parish insurance receivables (17,013)             33,100               
COVID relief grant receivable -                     (327,424)           
Accounts payable 90,856               (99,570)             
Deferred revenue -                     (128,875)           

Net Cash Provided by (Used in) Operating Activities: 797,366            (849,289)           

Cash Flows from Investing Activities
Proceeds from sales of investments 15,116               233,433            
Purchase of investments (29,174)             (180,786)           
Purchase of property and equipment (788,876)           (51,361)             

Net Cash (Used in) Provided by Investing Activities: (802,934)           1,286                 

Cash Flows from Financing Activities
Payments on long-term debt (45,742)             -                     

Net Cash Used in Financing Activities: (45,742)             -                     
 Net Decrease Cash and Cash Equivalents (51,310)             (848,003)           

Cash and Cash Equivalents, Beginning of Year 901,174            1,749,177         

Cash and Cash Equivalents, End of Year 849,864$          901,174$          

Supplemental Cash Flow Information
Long-term debt incurred to acquire property 1,597,550$      -$                   

Cash paid for interest 69,879$            -$                   
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Note A – Summary of Significant Accounting Policies and Practices 
 
The Anglican Diocese of South Carolina (the Diocese) was founded in 1785 by the parishes of the former South 
Carolina colony. Based in the Lowcountry of South Carolina, the Diocese is one of the oldest religious districts in the 
United States and counts among its members several of the oldest, operating churches in the nation. The Diocese 
dissociated from The Episcopal Church in the fall of 2012. The Diocese is recognized by Anglican Dioceses and 
Provinces around the world, many of whom have broken fellowship with The Episcopal Church, and in 2013 the 
Diocese joined the global Fellowship of Confessing Anglicans and entered into a formal relationship of Provisional 
Primatial Oversight with Global South Primates. During 2017, the Diocese affiliated with the Anglican Church in 
North America, which unites some 112,000 Anglicans over 1,000 congregations across the United States and 
Canada into a single Church. 
 
Basis of Accounting 
The Diocese's financial statements have been prepared on the accrual basis of accounting in accordance with 
generally accepted accounting principles of the United States of America (U.S. GAAP) and accordingly reflect all 
significant receivables, payables, and other liabilities, except in the areas of property and equipment and pledges 
receivable. 
 
Basis of Presentation 
The Diocese’s financial statement presentation follows the recommendations of the Financial Accounting 
Standards Board (FASB) of the United States of America in its Accounting Standards Codification (ASC) 958 – 205, 
Not-For-Profit Entities – Presentation of Financial Statements. These standards require classification of net assets 
and changes in net assets as net assets without donor restrictions and net assets with donor restrictions as follows: 
 

Net assets without donor restrictions - Net assets that are not subject to or are no longer subject to donor-
imposed stipulations. 

 
Net assets with donor restrictions - Net assets whose use is limited by donor-imposed time and/or purpose 
restrictions. 

 
The Diocese recognizes the majority of its revenue and support when 1.) unrestricted donations are received or 
unconditionally promised or when 2.) conditional donations have their donor specified condition satisfied. 3.) Fees 
for Summer Camp and Conference Center are recognized as the performance obligation is satisfied at a point in 
time.  
 
Revenue and support are reported as increases in net assets without donor restrictions unless use of the related 
assets is limited by donor-imposed restrictions. Expenses are reported as decreases in net assets without donor 
restrictions. Gains and losses on investments and other assets or liabilities are reported as increases or decreases in 
net assets without donor restrictions unless their use is restricted by explicit donor stipulation or by law. 
Expirations of donor restrictions on the net assets (i.e., the donor-stipulated purpose has been fulfilled and/or the 
stipulated time period has elapsed) are reported as reclassifications between the applicable classes of net assets.  
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Functional Allocation of Expense 
The Diocese allocates its expenses on a functional basis among its various programs and support services. Expenses 
that can be identified with a specific program or support service are allocated directly according to the appropriate 
expenditure classification. Other expenses that are common to several functions are allocated by various statistical 
bases as determined by management.  
 
Use of Estimates and Assumptions 
The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates.   
 
Cash and Cash Equivalents 
The Diocese considers all highly liquid investments with an initial maturity of three months or less to be cash 
equivalents. 
 
Investments 
Investments in marketable securities with readily determinable fair values and all investments in debt securities 
are valued at their fair values in the Statement of Financial Position. Unrealized gains and losses are included in the 
change in net assets. 
 
Assets Held on Behalf of Others 
Assets held for others consists of funds, which are owned by the 403(b) retirement plan of the Diocese, and the 
Diocese has been named as trustee. The 403(b) retirement plan will eventually receive the assets, and a liability is 
recorded until the funds are transferred to the 403(b) retirement plan. 
 
Promises to Give 
In accordance with ASC Topic 958, Not-for-Profit Entities, contributions should be recognized when the donor 
makes a promise to give to the Diocese that are, in substance, unconditional. Under ASC Topic 958, contributions 
that are restricted by the donor shall be reported as increases in net assets without donor restrictions if the 
restrictions expire in the fiscal year in which the contributions are recognized. All other donor-restricted 
contributions are reported as increases in net assets with donor restrictions depending on the nature of the 
restrictions. When a restriction expires, net assets with donor restrictions are reclassified to net assets without 
donor restrictions. 

 
The Diocese does not record pledges receivable from donors. Pledges are accounted for on a cash basis. This is a 
departure from U.S. GAAP.   
 
Parish Insurance Receivables 
The Diocese has a master policy in which a majority of churches participate, which covers property insurance. The 
Diocese is billed by the insurer and is therefore responsible for collecting the premiums from each church. The 
parish insurance receivables represent uncollected bills as of the end of the year. As of December 31, 2023 and 
2022, parish insurance receivables are $23,065 and $6,052, respectively. 
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COVID Relief Grants Receivable 
COVID relief grants receivable represent amounts awarded by various government agencies for COVID relief. 
COVID relief grants receivable are due within one year and are recorded at their net realizable value. Management 
estimates an allowance for uncollectable COVID relief grants receivable based on future economic conditions, 
historical trends, and current and past experience with the individual grantors. 
 
Property and Equipment 
The Diocese capitalizes all expenditures for property and equipment in excess of $5,000. Purchased property and 
equipment are carried at cost. Depreciation is computed using the straight-line method. Useful lives of property 
and equipment are as follows: 
 

Furniture and equipment 5 - 10 years 
Buildings and improvements 10 - 40 years 

 
The only buildings reflected on the books of the Diocese are the Diocesan headquarters on the grounds of the 
Cathedral of St. Luke and St. Paul. The Diocesan headquarters are stated at their original cost. Parishes of the 
Diocese own their land and buildings. No provision is made for the depreciation of buildings. This is a departure 
from U.S. GAAP. The depreciation expense for December 31, 2023 and 2022 was $32,566 and $28,739 respectively. 
 
Deferred Revenue 
Payment received in advance of performance of services is reported as deferred revenue.  
 
Donated Assets 
Donated marketable securities and other non-cash donations are recorded as contributions at their estimated fair 
values at the date of donation. 
 
Donated Services 
No amounts have been reflected in the financial statements for donated services. The Diocese pays for most 
services requiring specific expertise. However, many individuals volunteer their time and perform a variety of tasks 
that assist the Diocese with specific assistance programs, campaign solicitations, and various committee 
assignments. The Diocese receives more than 5,000 volunteer hours per year. 
 
Income Tax Status 
The Diocese is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue Code and exempt 
from state income taxes under the laws of South Carolina. Therefore, no provision for income taxes has been 
provided for. The Diocese qualifies for the charitable contribution deduction under Section 170(b)(1) and has been 
classified as an organization that is not a private foundation under Section 509(a)(2).   
 
The FASB provides guidance on the Diocese’s evaluation of accounting for uncertainty in income taxes. 
Management evaluated the Diocese’s tax position and concluded that the Diocese had taken no uncertain tax 
positions that require adjustment to the financial statements to comply with the provisions of this guidance. 
 
Income from certain activities not directly related to the Diocese's tax-exempt purpose is subject to taxation as 
unrelated business income, net of allocated expenses.   
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Adoption of Accounting Pronouncement 
Effective January 1, 2023, the Diocese adopted Accounting Standards Update (ASU) 2016-13, Financial 
Instruments—Credit Losses: Measurement of Credit Losses on Financial Instruments (Topic 326),  as  amended,  
which  modifies the measurement of expected credit losses on certain financial instruments. The Diocese adopted 
this new guidance utilizing the modified retrospective transition method. Topic 326 requires measurement and 
recognition of expected versus incurred losses for financial assets held. Financial assets held by the Diocese that 
are subject to ASU 2016-13 include COVID relief grants receivable. The adoption of this ASU did not have a material 
impact on the Diocese's financial statements but did change how the allowance for credit losses is determined. 
 
Note B – Concentrations of Risks 
 
The Diocese maintains its cash and cash equivalents in bank deposit accounts which, at times, may exceed federally 
insured limits. The Diocese has not experienced any losses in such accounts and management believes the Diocese 
is not exposed to any significant credit risk on cash and cash equivalents. As of December 31, 2023, the Diocese 
held cash in financial institutions in excess of federally insured limits. 
 
Note C – COVID Relief Grants Receivable 
 
COVID relief grants receivable totaled $327,424 as of December 31, 2023 and 2022. Credit loss expense related to 
COVID relief grants receivable was $0 for the years ended December 31, 2023 and 2022. The allowance for credit 
losses was $0 as of December 31, 2023 and 2022. 
 
Note D – Fair Value of Financial Assets and Liabilities 
 
The Diocese follows the provisions of FASB ASC 820, Fair Value Measurements and Disclosures, for its financial 
assets and liabilities and is required to provide additional disclosures. ASC 820 clarifies that fair value is 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. The Diocese utilizes market data or 
assumptions that market participants would use in pricing the asset or liability. ASC 820 establishes a three-tier fair 
value hierarchy, which prioritizes the inputs used in measuring fair value. The three levels of inputs used to 
measure fair value are as follows:   
 

Level 1 – Quoted prices in active markets for identical assets or liabilities. 
Level 2 – Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities, 
quoted prices in inactive markets, or inputs that are observable or can be corroborated by observable 
market data for substantially the full term of the assets or liabilities. 
Level 3 – Unobservable inputs that are supported by little or no market activity and that are significant to 
the fair value of the assets and liabilities. 

 
Prices for certain cash equivalents, such as money market mutual funds and equity securities are readily available 
in the active markets in which those securities are traded, and the resulting fair values are categorized as Level 1. 
  
The Diocese does not have any financial assets or liabilities measured at fair value on a recurring basis categorized 
as Level 3, and there were no transfers in or out of Level 3 during the years ended December 31, 2023 and 2022. 
There were no changes during the years ended December 31, 2023 and 2022 to the Diocese’s valuation techniques 
used to measure asset and liability fair values on a recurring basis. 
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The following tables present the assets measured at fair value on a recurring basis as of December 31, 2023 and 
2022: 
 

Asset Class Level 1 Level 2 Level 3

Assets as of December 31, 2023:
Equities - Stocks and Options 34,410$                   -$                          -$                          
Equities - Mutual Funds, ETFs, UITs 8,896                        -                            -                            
Fixed Income - Mutual Funds, ETFs, UITs 8,155                        -                            -                            

51,461$                   -$                          -$                          

Fair Value Measurements at December 31, 2023

 

Asset Class Level 1 Level 2 Level 3

Assets as of December 31, 2022:
Equities - Stocks and Options 32,378$                   -$                          -$                          

32,378$                   -$                          -$                          

Fair Value Measurements at December 31, 2022

 
The determination of the fair value above incorporates various factors required under ASC 820. These factors 
include not only the credit standing of the counterparties involved and the impact of credit enhancements, but also 
the impact of the Diocese’s nonperformance risk on its liabilities. 
 
Note E – Line of Credit 
 
The Diocese has a line of credit with a bank to meet the Diocese's working capital needs with a maximum credit 
line of $250,000. The line of credit agreement matures on March 29, 2024. Any borrowings would bear interest at 
the bank's prime rate (prime was 8.50% at December 31, 2023) plus .50% with a minimum floor of 4.00%, interest 
to be paid monthly, and any borrowings are due at the maturity date. The Diocese has no borrowings on this line as 
of December 31, 2023. On April 30, 2024, the agreement was renewed. See Note M for details. 
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Note F – Long-term Debt 
 
Long-term debt consisted of the following as of December 31: 
 

2023 2022

On April 18, 2023 the Diocese entered into a promissory note
with a bank to acquire property at 50 Smith Street. The note
requires 59 monthly payments of $12,002, including interest at
6.50%. Any unpaid prinicpal or interest is due on the maturity
date of April 18, 2028. The note is collaterialized by the
property located at 50 Smith Street in Charleston, South
Carolina. 1,551,808$      -$                   

Total Long-term Debt 1,551,808 -                     

Less: Current portion (41,414)             -                     

Long-term Debt, Net of Current Portion 1,510,394$      -$                   

 
The schedule of future minimum payments is as follows: 
 

Year Ending December 31,
2024 41,414$            
2025 44,525               
2026 47,549               
2027 50,779               
2028 1,367,541         

1,551,808$      

 
Note G – Casualty Loss 
 
During the year ended December 31, 2021, there was a fire at St. Christopher Camp and Conference resulting in 
the destruction of the dining hall. In March and April 2022, the Diocese received $1,159,912 of insurance proceeds 
related to the fire. As stated in the lease agreement between the Trustees of the Protestant Episcopal Church in 
South Carolina (the Trustees) and the Diocese for the lease of the St. Christopher Camp and Conference Center 
property, the Diocese is required to maintain insurance on the property and is obligated to repair any damages to 
the property. During the year ended December 31, 2022, the Diocese entered into an agreement with the Trustees 
where all insurance proceeds were turned over to the Trustees and any remaining obligation for repairs were to be 
transferred to the Trustees. As of December 31, 2023 all amounts were transferred to the Trustees and the Diocese 
has no further obligation.  
 
During the year ended December 31, 2022, the Diocese received additional insurance proceeds in the amount of 
$437,782 as reimbursement for expenses incurred by the Diocese. Amount received is recognized as gain on 
insurance proceeds and casualty loss in the Statement of Activities.  



The Anglican Diocese of South Carolina 
Notes to Financial Statements 

   15 

 
 
Note H – Net Assets with Donor Restrictions 
 
The Diocese’s net assets with donor restrictions are restricted for the following purposes as of December 31, 2023: 
 

2023 2023
 Beginning  Ending 

Balance Balance

P.E. Society for Advancement of Christianity 6,269$                -$                 -$                 -$                 6,269$            
* Diocesan Convention Fund 18,379                47,932            57,395            -                   8,916               

Bishop's Discretionary Fund 19,864                17,629            13,655            -                   23,838            
Bishop's Continuing Ed Fund 2,207                  -                   2,207               -                   -                   

* Strategic Missions Fund 6,141                  -                   -                   -                   6,141               
Gambella Bible Drive Fund 601                      -                   -                   -                   601                  
Oscar Mitchell Fund 91,448                59                     -                   91,507            -                   
Pyschological testing -                           6,500               6,500               -                   -                   

* Capital Improvement Fund-126 Coming 22,169                10,000            4,891               -                   27,278            
Brotherhood of St. Andrew Fund 105                      -                   -                   -                   105                  
Hispanic Ministries Fund - Restricted 4,322                  6,080               10,402            -                   -                   

* Hispanic Ministries Fund - Designated 34,455                45,494            41,184            -                   38,765            
Theological Education Fund 34,077                -                   34,077            -                   -                   

* Bishop's Portraits Reproduction -                           13,841            -                   -                   13,841            
* Capital Improvement Fund-129 Coming St. 61,905                -                   61,905            † -                   -                   
* Capital Improvement Fund-Episc. Residence 7,530                  9,443               5,059               -                   11,914            
* Capital Improvement Fund - 18 Hanover 25,102                -                   18,065            -                   7,037               
* Reserve for Lambeth Conference 27,865                15,000            15,713            -                   27,152            

Christian Marriage Conference 481                      -                   -                   -                   481                  
STC Missionary Deputation Fund 2,000                  15,589            17,589            -                   -                   
Social Ministries Special Projects Fund 615                      -                   -                   -                   615                  
Vocational Diaconate Training Fund - Restricted 13,118                2,794               15,912            -                   -                   

* Vocational Diaconate Training Fund - Designated 1,749                  8,050               3,847               -                   5,952               
Anglican Women-Diocesan Periodical Club 3,809                  1,650               384                  -                   5,075               
Diocesan Women's Retreat 9,564                  10,575            13,277            -                   6,862               
Anglican Women-Praise & Glory Fund 3,187                  5,798               8,985               -                   -                   
Anglican Women-Scholarship Fund 1,563                  -                   -                   -                   1,563               
Anglican Women-Resource Manual Fund 120                      -                   -                   -                   120                  
Anglican Women-Operating Fund 1,993                  1,204               804                  -                   2,393               
St. Alban's Chapel -                           500                  -                   -                   500                  
Church Planting Fund 13,926                5                       2,210               -                   11,721            
Grow Conference Fund 5,204                  -                   -                   -                   5,204               
Anglican Youth Partnership Fund 2,749                  -                   -                   -                   2,749               
Miscellaneous Receipts 69                        125,125          123,689          -                   1,505               
Anglicans for Life Fund 1,054                  -                   -                   -                   1,054               
GrandCamp 12,503                27,774            36,339            -                   3,938               
Grandparenting Conference 1,211                  -                   1,211               -                   -                   
Riverdogs Ticket Fund -                           1,731               1,731               -                   
Marriage Ministry Fund 5,000                  -                   -                   -                   5,000               
Logan Scholarship Fund 4,079                  -                   -                   -                   4,079               
Clergy Cont. Education Fund 1,000                  -                   1,000               -                   -                   
Men's Ministry 771                      -                   -                   -                   771                  
St. Alban's Blackville Fund 185                      -                   -                   -                   185                  
Clergy Spouse's Conference 2,779                  26,501            5,710               -                   23,570            
Clergy Conference Fund 1,000                  32,205            26,817            -                   6,388               
Justin Johnson Payroll Fund 6,165                  -                   -                   -                   6,165               

Expenses & 
Transfers

Revenues & 
Transfers

Transfer of 
Assets to TEC

 
 



The Anglican Diocese of South Carolina 
Notes to Financial Statements 

   16 

 
 

2023 2023
 Beginning  Ending 

Balance Balance
Expenses & 

Transfers
Revenues & 

Transfers
Transfer of 

Assets to TEC
 

Camp Jubilee Truck Fund 10,650$             71,997$          75,611$          ‡ -$                 7,036$            
Summer Camp Annual Fund 12,927                26,172            39,099            -                   -                   
Summer Camp Scholarship fund 2,500                  5,943               6,464               -                   1,979               
Episcopal Residence Purchase Fund -                           732,929          732,929          ‡ -                   -                   
Campus Communion College of Charleston -                           31,311            23,920            -                   7,391               
Camp Jubilee Phase I -                           19,100            4,200               -                   14,900            
Aidan and Hilda's Coffee Pub -                           18,572            5                       -                   18,567            

  484,410             1,337,503      1,412,786      91,507            317,620          
* Less: Council Designated Funds 205,295             149,760          208,059          -                   146,996          

Net Assets With Donor Restrictions 279,115$           1,187,743$    1,204,727$    91,507$          170,624$        

 
† The Council designated expenses total of $208,059 includes $61,905 related to property and equipment 
purchased during 2023. Council designated expenses of $146,154 are reflected in the Statement of Activities. 
 
‡ The donor restricted expenses total of $1,204,727 includes $808,540 related to property and equipment 
purchased during 2023. Donor restricted expenses of $396,187 are reflected in the Statement of Activities. 
 
The Diocese’s net assets with donor restrictions are restricted for the following purposes as of December 31, 2022: 
 

2022 2022
 Beginning  Ending 

Balance Balance

P.E. Society for Advancement of Christianity 6,269$            -$                 -$                 -                    $             6,269 
* Diocesan Convention Fund 11,152            16,900            9,673               -                                 18,379 

Bishop's Discretionary Fund 17,232            13,083            10,451            -                                 19,864 
Bishop's Continuing Ed Fund 2,207               -                   -                   -                                   2,207 
St. Christopher Discretionary Fund 2,256               2,473               4,729               -                   -                   

* Strategic Missions Fund 12,397            -                   6,256               -                                   6,141 
Gambella Bible Drive Fund 601                  -                   -                   -                                       601 
Oscar Mitchell Fund 86,078            5,370               -                   -                                 91,448 

* Capital Improvement Fund-126 Coming 20,068            20,000            17,899            -                                 22,169 
* Capital Improvement Fund-St. Christopher 94,658            205,450          24,978            275,130          -                   

Brotherhood of St. Andrew Fund 105                  -                   -                   -                                       105 
Hispanic Ministries Fund - Restricted 3,832               490                  -                   -                                   4,322 

* Hispanic Ministries Fund - Designated 27,561            38,517            31,623            -                                 34,455 
* St. Christopher New Program Fund 929                  -                   -                   929                  -                   

Theological Education Fund 34,077            -                   -                   -                                 34,077 
* Capital Improvement Fund-129 Coming St. 52,905            9,000               -                   -                                 61,905 
* Capital Improvement Fund-Episc. Residence 17,831            21                     10,322            -                                   7,530 
* Capital Improvement Fund - 18 Hanover 18,025            7,500               423                  -                                 25,102 
* Reserve for Lambeth Conference 30,272            12,000            14,407            -                                 27,865 
* Reserve for Consecration/Transition 2022 57,761            62,019            119,780          -                   -                   

Christian Marriage Conference 481                  -                   -                   -                                       481 
* Camp Boat Replacement Fund 2,734               -                   -                   2,734               -                   
* St. Christopher Staff Training Fund 3,325               140                  -                   3,465               -                   

Barrier Island Outreach Fund 55,788            -                   -                   55,788            -                   
James W. White Campership Fund 38,454            4,175               -                   42,629            -                   
STC Employee Benefits Fund 104,750          41,000            145,750          -                   -                   
Chapel of Palms Restoration 16,054            2,000               -                   18,054            -                   
STC Missionary Deputation Fund 39,485            11,600            49,085            -                                   2,000 

Expenses & 
Transfers

Revenues & 
Transfers

Transfer of 
Assets to TEC
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2022 2022
 Beginning  Ending 

Balance Balance
Expenses & 

Transfers
Revenues & 

Transfers
Transfer of 

Assets to TEC
 

* Bishop's Cottage Maintenance Fund 1,563$            -$                 1,051$            512$                -$                 
The Prayer Center -                   525                  525                  -                   -                   
Social Ministries Special Projects Fund 615                  -                   -                   -                                       615 
STC Summar Camp Gifts 11,547            -                   3,068               8,479               -                   
St. Christopher Buy a Bunk Campaign 1,025               291                  1,316               -                   -                   
Vocational Diaconate Training Fund - Restricted 6,864               6,254               -                   -                                 13,118 

* Vocational Diaconate Training Fund - Designated 5,000               6,735               9,986               -                                   1,749 
Anglican Women-Diocesan Periodical Club 2,308               1,501               -                   -                                   3,809 
Diocesan Women's Retreat 6,498               15,815            12,749            -                                   9,564 
Anglican Women-Praise & Glory Fund 3,747               4,934               5,494               -                                   3,187 
Anglican Women-Scholarship Fund 140                  1,423               -                   -                                   1,563 
Anglican Women-Resource Manual Fund 120                  -                   -                   -                                       120 
Anglican Women-Operating Fund 1,981               500                  488                  -                                   1,993 
Escrow-Future Congregational Dev. Projects 1                       -                   1                       -                   -                   
Church Planting Fund 18,927            -                   5,001               -                                 13,926 
Grow Conference Fund 5,204               -                   -                   -                                   5,204 
Anglican Youth Partnership Fund 2,749               -                   -                   -                                   2,749 
Miscellaneous Receipts 3                       70,019            69,953            -                   69                     
Bishop's Purse Fund 4,995               68,824            73,819            -                   -                   
Evening with the Lawrences Fund 2,635               8,372               11,007            -                   -                   
Anglicans for Life Fund 1,054               -                   -                   -                                   1,054 
GrandCamp 14,977            28,465            30,939            -                                 12,503 
Grandparenting Conference 1,211               -                   -                   -                                   1,211 
Marriage Ministry Fund 5,000               -                   -                   -                                   5,000 
Logan Scholarship Fund 4,079               -                   -                   -                                   4,079 
Clergy Cont. Education Fund 1,000               -                   -                   -                                   1,000 
Men's Ministry 771                  -                   -                   -                                       771 
St. Alban's Blackville Fund 185                  -                   -                   -                                       185 
Clergy Spouse's Conference 1,719               7,725               6,665               -                                   2,779 
Clergy Conference Fund 12,480            42,309            53,789            -                                   1,000 
Justin Johnson Payroll Fund -                   24,687            18,522            -                                   6,165 
Camp Jubilee Truck Fund -                   10,650            -                   -                                 10,650 
Summer Camp Annual Fund -                   12,978            51                     -                                 12,927 
Summer Camp Scholarship fund -                   2,500               -                   -                                   2,500 

  875,685          766,245          749,800          407,720          484,410          
* Less: Council Designated Funds 356,181          378,282          246,398          282,770          205,295          

Net Assets With Donor Restrictions 519,504$        387,963$        503,402$        124,950$        279,115$        

 
Note I – Retirement Plan 
 
The Diocese has a 403(b) retirement plan covering all eligible ministerial and lay employees. Retirement expenses 
for the year ended December 31, 2023 was $104,946 for the clergy and $37,298 for the lay employees. Retirement 
expenses for the year ended December 31, 2022 were $84,849 for the clergy and $94,099 for the lay employees. 
The Diocesan policy is to fund retirement costs as they accrue. The retirement plans are immediately vested with 
plan participants. 
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Note J – Commitments and Contingencies 
 
The Diocese was a plaintiff in a Declaratory Judgement action brought against the Episcopal Church (TEC). On April 
20, 2022, the South Carolina Supreme Court issued the final decision that affirmed in part and reversed in part the 
previous ruling that was being appealed by the Diocese and several other parish churches. As a result of the final 
decision, the Diocese was ordered to turn over the property at St. Christopher Camp and Conference Center, the 
operations of St. Christopher Camp and Conference Center, all remaining assets of St. Christopher Camp and 
Conference Center net of any remaining liabilities, and various other properties as of October 1, 2022. The loss 
related to the turnover of these assets has been reflected in the Statement of Activities for the year ended 
December 31, 2022 as a loss on transfer of real estate and a loss on transfer of St. Christopher Camp and 
Conference Center. As of December 31, 2022, there were two properties that the Diocese retained title to and had 
not been turned over to TEC. A liability of $648,928 has been reflected in the Statement of Financial Position at 
December 31, 2022 for the turnover of these two properties. During the year ended December 31, 2023, the 
Diocese turned over these two properties as well as $91,507 of cash. 
 
Note K – Related Party Transactions 
 
The Diocese is supported by The Anglican Diocese of South Carolina Development Fund (the Development Fund) 
and share common board members. During the year ended December 31, 2023, the Diocese received $88,150 in 
funds from the Development Fund. The Diocese has elected the private company accounting alternative under ASU 
2018-17, Target Improvements to Related Party Guidance for Variable Interest Entities, which allows the Diocese to 
forgo application of variable interest entity guidance. If this guidance had been applied and consolidation of the 
Development Fund was required, the Diocese would report additional assets, liabilities, and net assets of $486,173, 
$0, and $486,173 as of December 31, 2023. The Diocese’s management believes there is no exposure to loss 
resulting from its involvement with the Development Fund. 
 
Note L – Liquidity and Availability of Financial Assets 
 
The Diocese’s working capital and cash flows have variations throughout the year attributable to the timing of 
support and contributions. To manage liquidity, the Diocese evaluates cash on a regular basis as part of the 
monthly review of the internal financial statements and estimates cash needs based on budgeted and current 
expenses.  
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The following reflects the Diocese’s financial assets as of the balance sheet date, reduced by amounts not available 
for general use within one year of the balance sheet date because of contractual or donor-imposed restrictions or 
internal designations. 
 

2023 2022

Cash and cash equivalents 849,864$          901,174$          
Investments 51,461               32,378               
COVID relief grants receivable 327,424            327,424            

Total Financial Assets 1,228,749         1,260,976         

Contractual or donor-imposed restrictions:
Financial assets restricted by donor and others to specific uses (170,624)           (279,115)           

Add back: Amounts available for donor-specified 
expenditures in the following year, including investment
in capital assets 170,624            279,115            

Designated by Council (146,996)           (205,295)           

Total Financial Assets Available to Meet Cash
Needs for Expenditures Within One Year 1,081,753$      1,055,681$      

 
Note M – Subsequent Events 
 
The Diocese has evaluated subsequent events through the report date, the date which the financial statements 
were available to be issued. Based upon this evaluation, there were no material adjustments to these financial 
statements. 
 
On April 30, 2024, the line of credit was renewed. The renewed maturity date is April 30, 2026, with no other 
changes to interest or payments. 
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2022

Receipts Budget Actual Actual
Receipt Mission and Program within the Diocese:

Pledges and Counci l Designated Revenue 2,501,905$     3,763,702$     2,887,070$     
Investment income 100 5,025 (13,671)
Loss on transfer of real  estate -                    -                    (1,245,031)      
Loss on transfer of assets to TEC -                    (91,507)            -                    
Loss on transfer of St. Christopher Camp and Conference Center -                    -                    (663,321)          
Gain on insurance proceeds -                    -                    437,782           
COVID relief grants -                    -                    327,424           
Other 2,000                49,263             333,950           

Total Income 2,504,005        3,726,483        2,064,203        

Disbursements Mission and Programs within the Diocese:
Department of Congregational Development 383,142           325,765           287,308           
Department of Student Ministries 44,700             97,020             103,057           
Department of Christian Faith Formation 30,145             10,764             94,128             
Department of Men's Ministries 30,000             6,914                2,601                
Department of Social Ministries 50,000             46,012             38,000             
Anglican Missional  Partnerships 7,800                -                    -                    
Camps and Conferences 233,526           174,682 71,394             
The Episcopal Office 434,227           447,437           467,919           
Communications 169,046           157,196           137,652           

Total Mission and Programs 1,382,586        1,265,790        1,202,059        

Ministry with Others:
Ministry With Others 237,400           -                    -                    
Canonical Ministries -                    237,451           236,448           

Total Ministries with Others 237,400           237,451           236,448           

Administration:
Diocesan Administrative Staff 299,325           308,310           282,230           
Diocesan House Expenses 418,929           389,757           290,885           
Diocesan Non - House Expenses 165,765           362,312           808,286           

Total Administrative 884,019           1,060,379        1,381,401        

Expenditure of assets released from restriction -                    396,187           503,402           

Total Disbursements 2,504,005        2,959,807        3,323,310        

Receipts Over Disbursements - Diocese -$                  766,676$         (1,259,107)$    

Camp and Conference Center Center Receipts: 
Fee Income 537,690$         388,176$         2,322,618$     

Total Income 537,690           388,176           2,322,618        

Disbursements:
Operating Expenses 537,690           436,436           2,700,695        

Receipts Under Disbursements - Camp -$                  (48,260)$          (378,077)$       

2023
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2023 Amount
Pledge Received

Beaufort Deanery
Beaufort, St. Helena's 220,860$        220,860$        
Bluffton, The Cross 260,000          260,000          
Ridgeland, Holy Trinity 2,000               2,000               
Hilton Head Island, St. Luke's 119,900          119,900          
Walterboro, St. Jude's 18,777            18,528            

Charleston Deanery
Charleston, St. Luke and St. Paul 93,017            93,207            
Charleston, St. Michael's 185,000          115,108          
Charleston, St. Philip's 395,361          395,361          
Charleston, St. John's Chapel 5,414               5,414               
Mt. Pleasant, Christ Church 25,000            25,000            
Mt. Pleasant, St. Thomas' Anglican 2,000               2,000               
Sullivan's Island, Holy Cross 160,000          142,504          

Florence Deanery
Bennettsville, St. Paul's 3,250               3,250               
Cheraw, St. David's 9,530               9,530               
Darlington, St. Matthew's 27,000            27,000            
Dillon, St. Barnabas 466                  466                  
Florence, All Saints' 15,000            15,000            
Florence, St. John's 83,000            83,000            
Hagood, Church of the Ascension 3,500               3,500               
Hartsville, St. Bartholonew's 10,500            10,500            
Stateburg, Holy Cross 4,000               4,000               
Sumter, Holy Comforter 70,500            72,049            

Georgetown Deanery
Georgetown, St. Paul's 48,372            48,372            
Georgetown, Prince George 103,200          94,600            
Myrtle Beach, Trinity 27,000            27,000            
Pawleys Island, Christ the King, Waccamaw 16,060            16,020            
Surfside Beach, The Resurrection 22,000            22,000             
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2023 Amount
Pledge Received

 
Orangeburg Deanery

Barnwell, Holy Apostles 15,000$          14,660$          
Blackville, St. James Anglican 2,000               2,004               
Eutawville, Epiphany 15,600            14,833            
Fort Motte, St. Matthew's 15,000            15,000            
Orangeburg, The Redeemer 10,000            7,500               
Orangeburg, St. Paul's 250                  250                  
Pineville, The Redeemer -                   2,000               
Pinopolis, Trinity 23,712            23,712            
Summerton, St. Matthias 12,000            14,980            

West Charleston Deanery
Charleston, Holy Trinity 10,260            9,937               
Charleston, Old St. Andrew's Parish 70,353            64,493            
Charleston, St. Andrew's Mission 2,500               2,500               
Charleston, St. James' (James Island) 20,000            3,333               
Charleston, Good Shepherd 16,136            16,136            
Edisto Island, Trinity 45,066            46,590            
John's Island, Church of Our Savior 69,870            69,870            
John's Island, St. John's 64,760            64,760            
Cane Bay, St. Timothy's 20,000            17,417            
North Charleston, Resurrection 14,000            20,077            
Summerville, St. Paul's 61,647            89,330            
Summerville, Good Samaritan Anglican Church -                   500                  
Yonges Island, Christ/St. Paul's 26,600            24,383            

Totals 2,445,461$    * 2,360,434$    

* Calculated on projected net disposable budget income.  Actual pledge amount varies based on 
current year results.  


