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INDEPENDENT AUDITORS’ REPORT

Board of Directors

State Convention of Baptists in Indiana, Incorporated and Subsidiary

Martinsville, Indiana

Opinion

Basis for Opinion

Responsibilities of Management for the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of State Convention of Baptists in Indiana,

Incorporated and Subsidiary, which comprise the consolidated statements of financial position as of December 31,

2024 and 2023, and the related consolidated statements of activities and cash flows for the years then ended, and

the related notes to the consolidated financial statements.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the

consolidated financial position of State Convention of Baptists in Indiana, Incorporated and Subsidiary as of

December 31, 2024 and 2023, 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.

We conducted our audits 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 Consolidated Financial Statements section of our report. We are required to be independent of State Convention

of Baptists in Indiana, Incorporated and Subsidiary 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 audit opinion. 

Management is responsible for the preparation and fair presentation of these consolidated 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

consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are conditions

or events, considered in the aggregate, that raise substantial doubt about State Convention of Baptists in Indiana,

Incorporated and Subsidiary’s ability to continue as a going concern within one year after the date that the

consolidated financial statements are available to be issued.

345 Massachusetts Avenue, Suite 300
Indianapolis, IN 46204

505.50.CAPIN
capincrouse.com



Board of Directors

State Convention of Baptists in Indiana, Incorporated and Subsidiary

Martinsville, Indiana

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

In performing an audit in accordance with generally accepted auditing standards, we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.

•

•

•

•

Indianapolis, Indiana 
April 9, 2025

Our objectives are to obtain reasonable assurance about whether the consolidated 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 error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control. Misstatements are considered material if there is a

substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a

reasonable user based on the consolidated financial statements.

Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 State

Convention of Baptists in Indiana, Incorporated and Subsidiary’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 consolidated financial

statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about State Convention of Baptists in Indiana, Incorporated and Subsidiary’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.

-2-



STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Consolidated Statements of Financial Position

December 31,

2024 2023

ASSETS:

Cash and cash equivalents 324,291$           325,032$           

Restricted cash for building fund 5,629                 3,534                 

Total cash, cash equivalents, and restricted cash 329,920             328,566             

Accounts and other receivable 24,921               15,918               

Prepaid expenses and other assets 31,841               21,959               

Investments 2,880,513          2,866,534          

Operating lease–right-of-use assets 8,874                 40,249               

Finance lease–right-of-use assets 13,454               2,320                 

Beneficial interest in remainder trust 570,031             593,720             

Land, buildings, and equipment, net 2,024,163          2,088,199          

Total Assets 5,883,717$        5,957,465$        

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and accrued expenses 146,808$           153,664$           

Deferred revenue 12,032               13,919               

Liabilities under trust agreements 241,552             90,569               

Operating lease liability 8,874                 40,249               

Finance lease liability 13,645               2,320                 

Accumulated post-retirement benefits 394,363             423,619             

Total liabilities 817,274             724,340             

Net assets:

Net assets without donor restrictions 2,335,363          2,571,799          

Net assets with donor restrictions:

Restricted by purpose or time 1,286,417          1,215,451          

Restricted in perpetuity 1,444,663          1,445,875          

Total net assets 5,066,443          5,233,125          

Total Liabilities and Net Assets 5,883,717$        5,957,465$        

See notes to consolidated financial statements
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Year Ended December 31,

2024 2023

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS:

Support:

Cooperative Program 2,032,852$    2,024,865$    

Southern Baptist Convention affiliates 97,311           157,469         

Other support 36,604           46,247           

2,166,767      2,228,581      

Revenue:

Registration and event fees 617,902         529,582         

Investment income, net 43,284           52,808           

Grant revenue–employee retention credit -                     185,182         

Other revenue 68,879           65,275           

730,065         832,847         

Total Support and Revenue 2,896,832      3,061,428      

Net assets released by satisfaction of purpose restrictions 311,893         672,626         

Expenses:

Program expenses:

SBC Cooperative Program 551,255         687,454         

Highland Lakes Camp 794,986         758,839         

Missions / evangelism and church planting 738,046         723,124         

Men's / Women's / children's and student ministries 116,814         110,886         

Communications 144,546         29,274           

Baptist Foundation 61,391           47,859           

Total program expenses 2,407,038      2,357,436      

Supporting activities:

General and administrative expenses 1,010,202      976,945         

Fundraising expenses 15,773           12,861           

Total supporting activities 1,025,975      989,806         

Total Expenses 3,433,013      3,347,242      

Change in Net Assets Without Donor Restrictions (224,288)        386,812         

Consolidated Statements of Activities

(continued)

See notes to consolidated financial statements
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Year Ended December 31,

2024 2023

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS:

Support:

Southern Baptist Convention affiliates 76,340           15,750           

Contributions 233,367         303,954         

Contributions to the endowment 6,085             40,825           

315,792         360,529         

Investment income, net 77,396           124,495         

Change in value of trust agreements (23,689)          112,940         

Net assets released by satisfaction of purpose restrictions (311,893)        (672,626)        

Change in Net Assets with Donor Restrictions 57,606           (74,662)          

Change in Net Assets (166,682)        312,150         

Net Assets, Beginning of Year 5,233,125      4,920,975      

Net Assets, End of Year 5,066,443$    5,233,125$    

Consolidated Statements of Activities

(continued)

See notes to consolidated financial statements

-5-



STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Consolidated Statements of Cash Flows

Year Ended December 31,

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES:

Change in net assets (166,682)$          312,150$           

Adjustments to reconcile changes in net assets to net cash 

  provided (used) by operating activities:

Depreciation and amortization 162,553             159,215             

Contributions for building fund (2,095)                (25,091)              

Contributions for long-term purposes (7,969)                (41,775)              

Change in value–interest in pooled funds held by WatersEdge (87,187)              (177,082)            

Change in value–liabilities under trust agreements 150,983             (16,874)              

Change in value–beneficial interest in remainder trust 23,689               (112,940)            

Changes in: 

Accounts receivable (9,003)                407                    

Prepaid expense and other assets (9,882)                (3,553)                

Accounts payable and accrued expenses (6,856)                (59,235)              

Deferred revenue (1,887)                (3,628)                

Accumulated post-retirement benefits (29,256)              (33,827)              

Net Cash Provided by Operating Activities 16,408               (2,233)                

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchases of investments (866,379)            (1,022,842)         

Proceeds from investments 923,369             4,704,072          

Purchases of property and equipment (93,507)              (121,438)            

Net Cash Provided (Used) by Investing Activities (36,517)              3,559,792          

(continued)    

See notes to consolidated financial statements
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Consolidated Statements of Cash Flows

(continued)    

Year Ended December 31,

2024 2023

CASH FLOWS FROM FINANCING ACTIVITIES:

Transfer of trust liabilities to new trustee -                         (3,777,080)         

Payments on finance lease (4,819)                (7,045)                

Contributions for building fund 2,095                 25,091               

Contributions for long-term purposes 7,969                 41,775               

Net Cash Provided (Used) by Financing Activities 5,245                 (3,717,259)         

Change in Cash and Cash Equivalents and Restricted Cash (14,864)              (159,700)            

Cash and Cash Equivalents and Restricted Cash, Beginning of Year 344,784             504,484             

Cash and Cash Equivalents and Restricted Cash, End of Year 329,920$           344,784$           

SUPPLEMENTAL DISCLOSURES:

Interest related to finance lease liability 436$                  296$                  

Right-of-use assets obtained in exchange for operating lease liabilities -$                       13,916$             

Right-of-use assets obtained in exchange for finance lease liabilities 16,145$             -$                       

See notes to consolidated financial statements
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

1. NATURE OF ORGANIZATION:

2. SIGNIFICANT ACCOUNTING POLICIES:

ESTIMATES

PRINCIPLES OF CONSOLIDATION

The consolidated financial statements of the Organization have been prepared on the accrual basis. Under the

accrual basis of accounting, income is recognized when earned rather than when received. Expenses are

recognized when incurred rather than when paid.

State Convention of Baptists in Indiana, Incorporated (Convention) is a medium through which Baptist

churches may work harmoniously and cooperatively with each other. The purpose of the Convention is to

establish and strengthen Baptist churches in Indiana and to inspire churches to the greatest possible activity in

missions, evangelism, Christian education, and benevolent work and to promote a closer cooperation among the

churches and harmony of feeling in concerted action in advancing all the interests of the Redeemer’s kingdom.

This is done through financial support and encouragement to small, newly formed mission works and churches

and by organizing special training and other events that promote the church in the areas of evangelism,

women’s ministries, children’s ministries, church health, and student ministries. The Convention also operates

the Highland Lakes Camp, which is a retreat, camp and conference center located on over 400 acres in Morgan

County, Indiana. 

Baptist Foundation of Indiana, Inc. (Foundation) is a trust agency created by the Convention in 1968. As the

trust agency, the Foundation manages funds for the Convention, Indiana associations, Indiana member

churches, and individual trusts. The Convention appoints the Foundation's board of directors. Accordingly,

under the Consolidation topic of the Financial Accounting Standards Board (FASB) Accounting Standards

Codification (ASC), the Foundation's financial results are consolidated with those of the Convention.

The significant accounting policies followed are described below to enhance the usefulness of the consolidated

financial statements to the reader.

The preparation of consolidated financial statements in conformity with accounting standards generally

accepted in the United States of America 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

consolidated financial statements and the reported amounts of revenues and expenses during the reporting

period. Actual results could differ from these estimates.

The consolidated financial statements include the activities and balances of the Convention and Foundation

(Organization). Intra-organization transactions are eliminated for consolidated financial statement presentation.

The consolidated entity is referred to as the Organization in these consolidated financial statements.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

PRINCIPLES OF TAXATION

NET ASSETS

CASH AND CASH EQUIVALENTS, RESTRICTED CASH, AND CREDIT RISK

ACCOUNTS RECEIVABLE

PREPAID EXPENSES AND OTHER ASSETS

For purposes of the consolidated statements of cash flows, cash and cash equivalents include cash on hand and

in the bank. Restricted cash includes cash held for building improvements. At December 31, 2024 and 2023,

neither the Convention nor Foundation have any cash held in a bank exceeding FDIC limits.

Net assets without donor restrictions are those currently available for use in the Organization’s operations,

designated by the board for specific use, and those resources invested in land, buildings, and equipment, net of

related debt.

The Organization is exempt from federal income taxes under Internal Revenue Service Code (Code) Section

501(c)(3) and is also exempt from state income taxes. Contributions to the Organization are deductible for

federal income tax purposes. The Organization is considered publicly supported for purposes of the IRS private

foundation regulations under Internal Revenue Code Section 509(a). The Organization is subject to federal

income tax on any unrelated business taxable income. 

Prepaid expenses and other assets consist of various expenses paid in advance.

Net assets with donor restrictions are those stipulated by donors for specific operating purposes or those not

currently available for use until commitments regarding their use have been fulfilled. These also include those

which represent permanent endowments which are stipulated by donors that the principal remain in perpetuity,

and only the income is available as without donor restrictions or with donor restrictions per endowment

agreements.

Accounts receivable consists of funds due from affiliated Southern Baptist agencies, accrued interest on

investments and other miscellaneous receivables. Management believes all receivable balances are collectible;

therefore, no provision for uncollectible accounts or credit losses was made.  
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

INVESTMENTS

CONCENTRATION OF CREDIT RISK

Financial instruments that potentially subject the Convention to credit risk include term investments with

WatersEdge totaling $612,576 and $804,038 at December 31, 2024 and 2023, respectively. Financial

instruments that potentially subject the Foundation to credit risk include the Foundation's entire investment

portfolio held by WatersEdge (including trust assets) totaling $2,267,937 and $2,062,496 as of December 31,

2024 and 2023, respectively. 

Investments, in general, are exposed to credit risks, such as interest rate, credit, and overall market volatility. As

such, it is reasonably possible that changes in the values of investments will occur in the near term and that

such changes could materially affect the amounts reported in the consolidated statements of financial position.

The Organization reports investments at either fair value or cost plus accrued interest based upon the nature and

type of investments. The Foundation’s entire portfolio is held and managed by the Baptist Foundation of

Oklahoma, dba WatersEdge Ministry Services (WatersEdge). The Foundation’s investments are primarily held

in investment pools at WatersEdge. Pro-rata ownership in the pools is determined under a system in which units

of ownership are recorded to represent each member’s share of the total market value of assets so the

Foundation reports its interest in the pooled funds at fair value. The change in value of the Foundation's interest

in pooled funds held by WatersEdge is included within investment income, net on the consolidated statements

of activities. See Note 4 for the components of investment income, net. Investment interest, dividends,

appreciation or depreciation in market value are allocated based on each pool member’s percentage of

ownership represented by these units. There are no redemption restrictions as the Foundation is able to redeem

its funds from the investment pools at net asset value per share at the reporting date.

 

During the year ended December 31, 2024, the Convention invested funds into two six-month unsecured term

investments with WatersEdge. These term investments are reported at cost plus accrued interest and earn

interest at rates of 4.95% and 5.35%, with maturity dates of January 22, 2025 and April 3, 2025. During the

year ended December 31, 2023, the Convention invested funds into a six-month and an eleven-month unsecured

term investments with WatersEdge. These term investments are reported at cost plus accrued interest and earn

interest at rates of 4.95% and 5.95%, with maturity dates of February 22, 2024 and October 3, 2024. 

-10-



STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

FINANCE AND OPERATING LEASE–RIGHT-OF-USE ASSETS AND LIABILITIES

LAND, BUILDINGS, EQUIPMENT, AND DEPRECIATION

BENEFICIAL INTEREST IN REMAINDER TRUST AND LIABILITES UNDER TRUST AGREEMENTS

The Organization classifies noncancelable, multi-year leasing arrangements as operating or finance leases

according to the guidance prescribed in FASB ASC Topic 842. The Organization has also elected to not

separate lease and non-lease components and the accounting policy election to exclude short-term leases with

lease terms of 12 months or less. The additional lease disclosures can be found in Note 7. 

The carrying values of land, buildings, and equipment are reviewed for impairment whenever events or

circumstances indicate that the carrying value of an asset may not be recoverable from the estimated future cash

flows expected to result from its use and eventual disposition. When considered impaired, an impairment loss is

recognized to the extent carrying value exceeds the fair value of the asset. There were no indicators of asset

impairment during the years ended December 31, 2024 and 2023.

The Foundation is a 25% remainder beneficiary of a charitable remainder unitrust held and administered by an

independent third-party trustee. The Foundation has the irrevocable right to receive 25% of the remaining assets

upon expiration of the 20-year term. Additionally, the Convention has a 3% interest in the same trust as an

income beneficiary. As of December 31, 2024 and 2023, the Organization reported the beneficial interest in

remainder trust at the fair value of the underlying trust assets utilizing present value techniques of the estimated

future benefits to be received. The beneficial interest is revalued annually and the change in value of trust

agreements is reflected in the consolidated statements of activities.

As trustee, the Foundation also administers revocable (grantor) trusts that provide for a beneficial interest to the

Foundation and/or other beneficiaries at the grantor’s death. Because the trusts are revocable at the discretion of 

the grantor, the principal amounts provided are reported as liabilities under trust agreements. At the grantor’s

death, the remaining trust assets, if designated for the Foundation, will be reported as contribution income. Any

trust designated for other beneficiaries will be distributed in accordance with the trust agreement.

Items capitalized as land, buildings, and equipment (including furniture and fixtures) are reported at cost or

market value on the date of donation if donated. Depreciation is reported on the straight-line basis over the

useful lives of the assets. Purchases equaling or exceeding $1,500 are capitalized and depreciated over a three

to five year useful life for equipment, 10 to 20 years for building improvements, and 30 years for buildings.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

SUPPORT, REVENUE, AND RECLASSIFICATIONS

Conditional grant revenue is recognized as earned as the eligible expenses are incurred. The Organization has

elected the simultaneous release option and reports conditional grants in which the restriction is met in the same

fiscal year as grant revenue without donor restrictions. 

Investment income and other revenue is recognized when earned. 

Revenue from registration and events is recognized when earned which is when the event takes place or when

the performance obligations have been satisfied. The Organization’s revenue from contracts with customers

totaled approximately $618,000 and $530,000 for the years ended December 31, 2024 and 2023, respectively.

There were no contract assets associated with revenue from contracts with customers as of December 31, 2024,

2023, or 2022. Deferred revenue (contract liabilities) from these contracts with customers totaled approximately 

$12,000, $14,000, and $18,000 as of December 31, 2024, 2023, and 2022, respectively. 

For the year ended December 31, 2023, the Organization recognized grant revenue of $185,182, related to the

Employee Retention Credit (ERC) amounts received in the accompanying consolidated statements of activities.

The Organization believes all conditions and barriers related to the ERC funds have been met and therefore

recognized the grant revenue. The Convention received $92,139 and Highland Lakes Camp received $93,043.

Laws and regulations concerning government programs, including the ERC, established by the CARES Act are

complex and subject to varying interpretation. Claims made under the CARES Act may also be subject to

retroactive audit and review. There can be no assurance that regulatory authorities will not challenge the

Convention’s claim to the ERC, and it is not possible to determine the impact (if any) this would have upon the

Convention.

The Organization reports gifts of property and equipment as support without donor restrictions unless explicit

donor stipulations specify how the donated assets must be used. Absent explicit donor stipulations about how

long those long-lived assets must be maintained, the Organization reports expirations of donor restrictions when

the donated or acquired long-lived assets are placed in service.

Support is recognized when contributions are made, which may be when cash is received, unconditional

promises are made, or ownership of other assets is transferred to the Organization. The Organization reports

gifts of cash and other assets as restricted support if they are received with donor stipulations that limit the use

of the donated amounts. When a stipulated time restriction ends or purpose restriction is satisfied, net assets

with donor restrictions are reclassified to net assets without donor restrictions and reported in the consolidated

statements of activities and changes in net assets as net assets released from restrictions. Contributions to the

Cooperative Program of the Southern Baptist Convention (SBC) are based on a percent of the Cooperative

Program gift as approved by the Organization.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

CONTRIBUTED SERVICES

CONCENTRATION OF SUPPORT AND REVENUE

EXPENSES  

Revenue received by the Organization is primarily from churches within Indiana and affiliated agencies of the

SBC. The Cooperative Program contributions come from churches in Indiana. The Organization has

experienced 60-70 percent participation from churches in the state for this program, which represents

approximately 70 and 66 percent of the Organization’s total support and revenue for the years ended December

31, 2024 and 2023, respectively. Other program support is received from the North American Mission Board of

the SBC, which represents approximately 5 percent and 8 percent of the total support and revenue for the years

ended December 31, 2024 and 2023, respectively.

The consolidated financial statements report certain categories of expenses that are attributable to one or more

program or supporting function of the Convention. These expenses include depreciation, information

technology, and facilities operations and maintenance. Building depreciation, insurance and facilities operations 

and maintenance are allocated based on square footage. The camp facilities costs are allocated based on

percentage of use. Cost of other categories were allocated on estimates of time and effort. 

Expenses, including all advertising costs, are reported when incurred. The Organization incurred advertising

costs of $9,878 and $6,920 for the years ended December 31, 2024 and 2023, respectively. The Organization

incurred no joint costs for the years ended December 31, 2024 and 2023. 

Contributed services are recognized for those that improve or enhance property and equipment (as contributions

and increases to the basis of land, buildings, and equipment) or for those that require specialized skills (as

contributions and expenses). The Organization reported $-0- and $1,590, in donated labor for the years ended

December 31, 2024 and 2023, respectively. Due to immateriality, these amounts were not separately reported in

the consolidated statements of activities.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

DISCLOSURES ABOUT FAIR VALUE OF ASSETS AND LIABILITIES

Total Level 1 Level 2 Level 3

Investments, at fair value:

Interest in investment pools 

  held by WatersEdge 2,163,143$     $                  -  $    2,163,143  $                    - 

Investments, at cost:

WatersEdge demand investment 273,326         

WatersEdge term investment 444,044         

Total investments 2,880,513$    

Beneficial interest in remainder

trust, at fair value  $       570,031  $                  -  $                  -  $        570,031 

The Fair Value Measurements and Disclosure Topic of the FASB ASC establishes a fair value hierarchy that

prioritizes the inputs to valuation techniques used to measure fair value. This hierarchy consists of three broad

levels: Level 1 inputs consist of unadjusted quoted prices in active markets for identical assets and have the

highest priority, Level 2 inputs consist of observable inputs other than quoted prices for identical assets, and

Level 3 consists of unobservable inputs supported by little or no market activity and that are significant to the

fair value of the assets or liabilities. The Organization uses appropriate valuation techniques based on the

available inputs to measure the fair value of its investments. When available, the Organization measures fair

value using Level 1 inputs because they generally provide the most reliable evidence of fair value. Level 3

inputs are only used when Level 1 or Level 2 inputs are not available.

The following table presents the fair value measurements of assets recognized in the accompanying

consolidated statements of financial position measured at fair value on a recurring basis and the level within the

fair value hierarchy in which the fair value measurements fall at December 31, 2024:

Fair Value Measurements Using
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

2. SIGNIFICANT ACCOUNTING POLICIES, continued:

DISCLOSURES ABOUT FAIR VALUE OF ASSETS AND LIABILITIES, continued

Total Level 1 Level 2 Level 3

Investments, at fair value:

Interest in investment pools 

  held by WatersEdge 1,941,869$     $                  -  $    1,941,869  $                    - 

Investments, at cost:

WatersEdge demand investment 382,788         

WatersEdge term investment 541,877         

Total investments 2,866,534$    

Beneficial interest in remainder

 trust, at fair value  $       593,720  $                  -  $                  -  $        593,720 

The following table presents the fair value measurements of assets recognized in the accompanying

consolidated statements of financial position measured at fair value on a recurring basis and the level within the

fair value hierarchy in which the fair value measurements fall at December 31, 2023:

Fair Value Measurements Using

Valuation technique: The investments in the WatersEdge pooled funds are valued as reported by the investment

managers at net asset value (NAV), but are classified under Level 2 of the fair value hierarchy as the

Foundation has the ability to redeem its investment in the pool at net asset value per share (or its equivalent) at

the reporting date. The Foundation is not able to apply the practical expedient for net asset value for interest in

the pooled funds as WatersEdge is not considered an investment company as defined by Topic 946 of FASB

ASC.

Investments in WatersEdge demand and term investments are recorded at cost plus accrued interest.

The beneficial interest in remainder trust is reported at the fair value of the underlying trust assets utilizing

present value techniques of the estimated future benefits to be received, which includes a discount rate of 5%

over the remaining life of the original 20-year trust term.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

3. LIQUIDITY AND FUNDS AVAILABLE:

December 31,

2024 2023

Financial assets:

Cash and cash equivalents 324,291$       325,032$         

Restricted cash for building fund 5,629             3,534               

Accounts and other receivables 24,921           15,918             

Investments 2,880,513      2,866,534        

Beneficial interest in remainder trust 570,031         593,720           

Financial assets, at year end 3,805,385      3,804,738        

Less those not available for general expenditure within one year:

Perpetual endowment (952,067)        (944,098)         

Beneficial interest in remainder trust (570,031)        (593,720)         

Trust agreements (revocable trusts included in investments) (241,552)        (90,569)           

Restricted cash for building fund (5,629)            (3,534)             

Restrictions by donor with time or purpose restrictions (excludes

   Convention's beneficial interest in trust per Note 8 as amounts are

   subtracted above under beneficial interest in remainder trust) (980,032)        (892,463)         

Accumulated earnings from endowment (53,230)          (50,757)           

Board designated reserves–Foundation (204,408)        (209,188)         

(3,006,949)     (2,784,329)      

Financial assets available to meet cash needs for

  general expenditures within one year 798,436$       1,020,409$      

The following reflects the Organization’s financial assets as of December 31, 2024 and 2023, reduced by

amounts not available for general use because of contractual or donor-imposed restrictions within one year of

the consolidated statements of financial position date. 

The Convention and Foundation structures its financial assets to be available as its general expenditures,

liabilities, and other obligations come due. The Executive Board of the Convention also has the authority to

adjust Cooperative Program obligations from being forwarded on to the Southern Baptist Convention in order

to meet its financial obligations. As of December 31, 2024 and 2023, the Organization had net assets with

donor restrictions by purpose or time of $1,286,417 and $1,215,451 of which $77,435 and $91,943 relates to

the Convention's beneficial interest in trust per Note 8 and $228,950 and $231,045 is considered available to

meet needs for general expenditures within one year, all respectively. 
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

4. INVESTMENTS:

Investments consist of:

December 31,

2024 2023

Demand note investments (at cost) 273,326$       382,788$         

Term note investments (at cost) 444,044         541,877           

Interest in investment pools held by WatersEdge 2,163,143      1,941,869        

2,880,513$    2,866,534$      

Year Ended December 31,

2024 2023

Net investment and interest income without donor restrictions:

Interest and dividends, net of fees 33,493$         221$                

Change in value of interest in pooled funds held by WatersEdge 9,791             52,587             

43,284           52,808             

Net investment and interest income with donor restrictions:

Change in value of interest in pooled funds held by WatersEdge 77,396           124,495           

120,680$       177,303$         

Investment income is reported as revenue in the consolidated statements of activities and consists of:
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

5. LAND, BUILDINGS, AND EQUIPMENT:

Land, buildings and equipment consist of:

December 31,

2024 2023

Land 228,248$       228,248$         

Buildings 3,636,272      3,636,272        

Furniture, fixtures, and equipment 612,750         543,219           

Other improvements 1,006,420      1,006,420        

5,483,690      5,414,159        

Less accumulated depreciation (3,459,527)     (3,325,960)      

2,024,163$    2,088,199$      

6. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses consist of:

December 31,

2024 2023

Accounts payable–trade 7,695$           6,766$             

Payables to other Southern Baptist agencies (see below) 138,753         139,569           

Payroll taxes and accrued expenses 360                7,329               

146,808$       153,664$         

Payables to other Southern Baptist agencies, which at times may include Cooperative Program, Lottie Moon,

and Annie Armstrong funds, are normally distributed to their respective agencies shortly after the end of the

fiscal year (see Note 10). Expenses to the Southern Baptist Convention totaled $551,255 and $687,454 for the

years ended December 31, 2024 and 2023, respectively (see Note 12).
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

7. FINANCE AND OPERATING LEASES UNDER FASB ASC TOPIC 842:

December 31,

2024 2023

Assets:

Operating lease right-of-use assets 8,874$           40,249$           

Finance lease right-of-use assets 13,454           2,320               

22,328$         42,569$           

Liabilities:

Operating lease liability 8,874$           40,249$           

Finance lease liability 13,645           2,320               

22,519$         42,569$           

Lease cost:

Finance lease costs:

Amortization of right-of-use assets 2,691$           6,574$             

Interest on lease liabilities 436                296                  

Operating lease costs 27,718           33,039             

30,845$         39,909$           

The Convention leases copier equipment under one noncancelable finance lease expiring in April 2028. The

discount rate represents the incremental borrowing rate using a period comparable with that of the individual

lease term on the inception date of the lease. The lease requires monthly payments totaling $367 per month. The

discount rate on this lease is 4.3%. 

The Convention leases vehicles under noncancelable operating leases expiring when each vehicle's mileage

reaches 55,000. Management has estimated the mileage threshold to be met during 2025. The discount rate

represents the risk-free discount rate using a period comparable with that of the individual lease terms on the

inception date of the lease. Monthly payments under these leases are $690, with discount rates ranging from

3.01% to 4.44%. 
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

7. FINANCE AND OPERATING LEASES UNDER FASB ASC TOPIC 842, continued:

December 31,

2024 2023

Weighted-average discount rate:

Operating leases 3.46% 3.46%

Finance leases 4.34% 4.50%

Weighted-average remaining lease term (in years):

Operating leases                 0.54                  1.42 

Finance leases                 3.10                  0.41 

Finance Operating

Year Ending December 31, Amounts Amounts

2025 4,404$           8,874$             

2026 4,404             -                      

2027 4,404             -                      

2028 1,468             -                      

14,680           8,874               

Less: imputed interest (1,035)            -                      

13,645$         8,874$             

Future minimum lease payments required under operating and finance leases that have an initial or remaining

non-cancellable lease term in excess of one year are as follows:
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

8. NET ASSETS:

Net assets are classified according to their nature and purpose and consist of:

December 31,

2024 2023

Without donor restrictions:

Undesignated 2,130,955$    2,362,611$      

Board designated–Foundation 204,408         209,188           

Total without donor restrictions 2,335,363      2,571,799        

With donor restrictions:

Subject to expenditure for specified purpose:

Foundation related funds 792,644         745,248           

Convention's beneficial interest in trust (restricted for missions) 77,435           91,943             

Church planting 90,400           86,196             

Indiana state missions 85,384           54,087             

Highland Lakes Camp (including building fund) 55,816           37,644             

Disaster relief 50,830           14,837             

Leader empowerment and mobilization 38,738           91,346             

Women's ministries 30,231           34,602             

Administrative 7,931             5,013               

Collegiate ministries 3,778             3,778               

1,233,187      1,164,694        

Subject to the Foundation's spending policy

  and appropriation:

Accumulated earnings from endowment 53,230           50,757             

Subject to restriction in perpetuity:

SCBI/Baptist Foundation–corpus is unexpendable,

  earnings may be used for donor specified activity 952,067         944,098           

Charitable remainder unitrust 492,596         501,777           

1,444,663      1,445,875        

Total with donor restrictions 2,731,080      2,661,326        

Total net assets 5,066,443$    5,233,125$      
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

8. NET ASSETS, continued:

ENDOWMENT NET ASSETS

INTERPRETATION OF RELEVANT LAW

1. The duration and preservation of the fund

2. The purposes of the Foundation and the donor-restricted endowment fund

3. General economic conditions

4. The possible effect of inflation and deflation

5. The expected total return from income and the appreciation of investments

6. Other resources of the Foundation

7. The investment policies of the Foundation

The Endowments topic of the FASB ASC provides guidance on the net asset classification of donor-restricted

endowment funds for a not-for-profit organization and enhanced disclosure information to enable users of

consolidated financial statements to understand the net asset classification, net asset composition, changes in

net asset composition, spending policy, and related investment policy of its endowment funds.

The Foundation’s endowment consists of individual funds established to provide financial support to the

Foundation in perpetuity. As required by GAAP, net assets associated with endowment funds, including funds

designated by the Board of Directors to function as endowments, are classified and reported based on the

existence or absence of donor-imposed restrictions.

The Board of Directors has interpreted the Indiana State Prudent Management of Institutional Funds Act

(ISPMIFA) so that the Foundation classifies as net assets with donor restrictions (a) the original value of gifts

donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent endowment,

and (c) accumulations to the permanent endowment that are made in accordance with the direction of the

applicable donor gift instrument at the time the accumulation is added or deducted from the fund.

The remaining portion of the donor-restricted endowment fund that is not classified as net assets with donor

restrictions held in perpetuity is classified as net assets with donor restrictions subject to expenditure for

specified purpose until those amounts are appropriated for expenditure by the Foundation in a manner

consistent with the standard of prudence prescribed by ISPMIFA. In accordance with ISPMIFA, the Foundation

considers the following factors in making a determination to appropriate or accumulate donor-restricted

endowment funds:

The Foundation’s governing board through specific action has created self-imposed limits on net assets without

donor restrictions. For the years ended December 31, 2024 and 2023, the board has earmarked amounts for the

purpose of maintaining a reserve for operations totaling $169,809 and $174,184 and for the purpose of

awarding scholarships totaling $34,599 and $35,004, all respectively.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

8. NET ASSETS, continued:

FUNDS WITH DEFICIENCIES

RETURN OBJECTIVES AND RISK PARAMETERS

STRATEGIES EMPLOYED FOR ACHIEVING OBJECTIVE

HOW THE INVESTMENT OBJECTIVES RELATE TO SPENDING POLICY

The Foundation uses a method based upon the total return on assets to determine the amounts distributable from

endowments held as trustee and amounts appropriated for expenditure for endowments under which the

Foundation is the income beneficiary in conformity with ISPMIFA. In each quarter of the year, the net earnings

from investments is allocated to the trusts based on the balance of corpus and undistributed earnings. The net

earnings come from any traditional income (interest and dividends) earned in that quarter and is supplemented

from the trust’s net appreciation over the fair value of the original gift. If the market value for a given trust is

less than the fair value of the original gift in any given quarter, the portion of net earnings that is not traditional

income is reinvested and will not be held in the trust for distribution.

To satisfy its long-term rate-of-return objectives, the Foundation seeks investment returns through both capital

appreciation (realized and unrealized) and current yield (interest and dividends). The Foundation targets a

diversified asset allocation that places a greater emphasis on fixed investments to achieve its long-term return

objectives within prudent risk constraints.

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 ISPMIFA requires the Foundation to retain as a fund of perpetual duration. As

of December 31, 2024 and 2023, the Foundation had $2,994 and $2,982, respectively, of funds with

deficiencies.

The Foundation has adopted investment and spending policies for endowment assets designed to provide a

predictable stream of funding to programs supported by its endowment while seeking to maintain the

purchasing power of the endowment assets. Endowment assets include those assets of donor-restricted funds

that the Organization must hold in perpetuity or for a donor-specified period(s) as well as board-designated

funds. Under this policy, as approved by the Board of Directors, the endowment assets are invested in a manner

that is intended over the long-term to earn an annualized total-rate-of-return of five percent, net of expenses and

fees. Actual returns in any given year will of course vary.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

8. NET ASSETS, continued:

Changes in endowment net assets for the fiscal year ended December 31, 2024, are as follows:

Accumulated Original Gift

Without Donor Gains (Losses) Amount in 

Restrictions and Other Perpetuity Total

Endowment net assets,

  beginning of year -$                   50,757$         944,098$       994,855$         

Investment return -                     2,473             1,884             4,357               

Contributions -                     -                     6,085             6,085               

Appropriation for expenditure -                     -                     -                     -                      

-                     2,473             7,969             10,442             

Endowment net assets, end of year -$                   53,230$         952,067$       1,005,297$      

Changes in endowment net assets for the fiscal year ended December 31, 2023, are as follows:

Accumulated Original Gift

Without Donor Gains (Losses) Amount in 

Restrictions and Other Perpetuity Total

Endowment net assets,

  beginning of year -$                   10,090$         902,323$       912,413$         

Investment return -                     92,669           950                93,619             

Contributions -                     -                     40,825           40,825             

Appropriation for expenditure -                     (52,002)          -                     (52,002)           

-                     40,667           41,775           82,442             

Endowment net assets, end of year -$                   50,757$         944,098$       994,855$         

With Donor Restrictions

With Donor Restrictions
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

9. EMPLOYEE BENEFIT PLANS:

RETIREMENT BENEFITS

OTHER EMPLOYEE BENEFITS

10. AGENCY ASSETS AND LIABILITIES:

The Organization receives and remits designated funds from and on behalf of multiple local churches to the

Southern Baptist Convention and related agencies. Some of these funds constitute an agency relationship; they

are Lottie Moon, Annie Armstrong, and World Hunger. The assets are commingled in cash, and the liabilities

are included in accounts payable (see Note 6). The agency liabilities included in accounts payable at December

31, 2024 and 2023, were $138,753 and $139,569, respectively.

All employees working 40 or more hours per week are provided life, medical, and disability coverage. The

medical coverage extends to all eligible staff. The coverage also extends to administrative staff dependents

hired before 2005 and requires no premium participation by the employee. Expenses for these other employee

benefits were $89,951 and $107,415 for the years ended December 31, 2024 and 2023, respectively.

All employees working more than one-half time are covered by a 403(b) retirement plan. Employer

contributions depend on term of service but do not exceed 15 percent of salary and housing allowances.

Employees may also elect to reduce their salary and make tax-free contributions to the plan. Employee

contributions are limited in amount by IRS regulations. Employer payments to 403(b) retirement plans were

$81,796 and $85,272 for the years ended December 31, 2024 and 2023, respectively.
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STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements

December 31, 2024 and 2023

11. POST-RETIREMENT BENEFITS OTHER THAN PENSIONS:

The Convention provides health care benefits to retired employees. These benefits are not paid in accordance

with a formal written plan, and while there has been a past practice of paying these benefits, the Convention is

not legally required to continue to pay any of these benefits in the future. At the discretion of the executive

board, the Convention currently funds these benefits out of ongoing operations and the benefits are subject to

the future availability of funds. Certain benefits are contributory; other benefits are non-contributory based on

age and years of service. In accordance with the Compensation–Retirement Benefits topic of the FASB ASC,

the Convention is required to recognize the funded status of its post retirement benefits measured as the

difference between plan assets at fair market value and the benefit obligation in its consolidated statements of

financial position.

The Convention pays the premiums for Medicare supplement coverage based on years of service for those

retiring from the Convention. Employees retiring from the Convention must have a minimum of 10 years of

service and be at least 60 years or older to be eligible. Effective August 1, 2019, all current eligible employees

are grandfathered in with this benefit and any future employees are not eligible for this benefit.

The post-retirement health care benefit obligation was calculated as of December 31, 2024 and 2023, using the

previous benefit provisions that included coverage for Medicare supplement coverage.

The plan is funded when payments are made as premiums become due. Total payments under the plan were

$20,390 and $18,959 for the years ended December, 31, 2024 and 2023, respectively. The cost is allocated by

function and is included in administration costs.
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December 31, 2024 and 2023

11. POST RETIREMENT BENEFITS OTHER THAN PENSIONS, continued:

December 31,

2024 2023

Postretirement health care benefits obligation:

Retirees receiving benefits 354,055$       380,707$         

Active employees–fully eligible to receive benefits 33,547           34,330             

Active employees–not yet fully eligible to receive benefits 6,761             8,582               

394,363         423,619           

Fair value of plan assets -                     -                      

Funded status (394,363)$      (423,619)$       

Accumulated benefit cost recognized in the consolidated statements

  of financial position 394,363$       423,619$         

Net periodic benefit costs:

Service cost 657$              3,509$             

Interest cost 20,690           23,532             

Change in assumptions (16,964)          8,284               

Actuarial change (13,249)          (50,193)           

(8,866)$          (14,868)$         

Weighted average assumptions:

Discount rate 5.57% 4.99%

The following sets forth the plan’s funded status and amounts recognized in the consolidated statements of

financial position and consolidated statements of activities:

As of December 31, 2024 and 2023, the mortality assumptions are based on generational application of the

RPEC_2014 Mortality Projection Model, using the parameters from the SOA's Pri-2012 Private Retirement

Plans Mortality Tables Report and their Mortality Improvement Scale MP-2021 report.

-27-



STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Notes to Consolidated Financial Statements
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11. POST RETIREMENT BENEFITS OTHER THAN PENSIONS, continued:

Year Ending December 31, 

2025  19,597$         

2026  23,412           

2027  25,475           

2028  27,149           

2029  28,549           

2030-2034  155,314         

279,496$       

Year Ended December 31,

2024 2023

Net periodic benefit cost (8,866)$          (14,868)$         

Employer contributions 20,390$         18,959$           

Plan participants’ contributions -$                   -$                    

Benefits paid 20,390$         18,959$           

The following benefits payments, which reflect expected future service as appropriate, are expected to be paid

as follows:

Changes in discount rate, mortality assumptions, and demographics constitute a change in estimate. The effect

of the change in estimate reported in the consolidated financial statements was ($16,964) and $8,284 for the

years ended December 31, 2024 and 2023, respectively. For the year ended December 31, 2024, the change in

assumptions was attributed to the increase in the discount rate from 4.99% to 5.57% and due to updating the

health care cost trend rates. For the year ended December 31, 2023, the change in assumptions was attributed to

the increase in the discount rate from 5.22% to 4.99% and due to updating the health care cost trend rates.  

For measurement purposes, 100 percent of those currently electing coverage are assumed to take post-

retirement medical benefits upon retirement. Upon Medicare eligibility, retirees are enrolled in a Guidestone

Medicare supplement insured plan. The assumed rate of increase in per capita cost of health care benefits was

5.00% and 6.60% for medical and prescription benefits, respectively. It is assumed to decrease linearly over 8

years to ultimate rates of 4.37% and 4.87% for medical and prescription benefits, respectively. 
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December 31, 2024 and 2023

12. EXPENSES BY BOTH FUNCTION AND NATURE:

Functional expenses by natural classification as of December 31, 2024:

SBC 

Cooperative 

Program

Highland 

Lakes Camp

Missions / 

Evangelism 

and Church 

Planting

Men's / 

Women's / 

Children's and 

Student 

Ministries

Communi- 

cations

Baptist 

Foundation

Total 

Program 

Activities

General and 

Administrative Fundraising

Total 

Supporting 

Activities

Total 

Expense

Salaries and benefits -$                 148,550$     294,884$     -$                   75,202$       29,475$       548,111$     687,910$        5,895$         693,805$     1,241,916$  

Grants to denomination 551,255        -                   -                   -                     -                   -                   551,255       -                      -                   -                   551,255       

Events, services and supplies -                   346,256       224,722       105,298          65,223         -                   741,499       201,723          9,878           211,601       953,100       

Church and public assistance -                   4,662           202,969       10,480            -                   31,916         250,027       -                      -                   -                   250,027       

Utilities and insurance -                   173,284       8,722           -                     3,085           -                   185,091       62,710            -                   62,710         247,801       

Depreciation -                   122,234       6,749           1,036              1,036           -                   131,055       31,498            -                   31,498         162,553       

Interest and bank fees -                   -                   -                   -                     -                   -                   -                   26,361            -                   26,361         26,361         

Total expenses 551,255$      794,986$     738,046$     116,814$        144,546$     61,391$       2,407,038$  1,010,202$     15,773$       1,025,975$  3,433,013$  

Supporting ActivitiesProgram Activities
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December 31, 2024 and 2023

12. EXPENSES BY BOTH FUNCTION AND NATURE, continued:

Functional expenses by natural classification as of December 31, 2023:

SBC 

Cooperative 

Program

Highland 

Lakes Camp

Missions / 

Evangelism 

and Church 

Planting

Men's / 

Women's / 

Children's and 

Student 

Ministries

Communi- 

cations

Baptist 

Foundation

Total 

Program 

Activities

General and 

Administrative Fundraising

Total 

Supporting 

Activities

Total 

Expense

Salaries and benefits -$                 197,171$     292,991$     15,916$          -$                 29,475$       535,553$     608,053$        5,895$         613,948$     1,149,501$  

Grants to denomination 687,454        -                   -                   -                     -                   -                   687,454       -                      -                   -                   687,454       

Church and public assistance -                   248,210       209,866       94,004            25,094         -                   577,174       245,723          6,966           252,689       829,863       

Events, services and supplies -                   16,063         205,577       -                   18,338         239,978       -                      -                   -                   239,978       

Utilities and insurance -                   175,773       8,398           -                     3,214           -                   187,385       79,169            -                   79,169         266,554       

Depreciation -                   121,622       6,292           966                 966              -                   129,846       29,369            -                   29,369         159,215       

Interest and bank fees -                   -                   -                   -                     -                   46                46                14,631            -                   14,631         14,677         

Total expenses 687,454$      758,839$     723,124$     110,886$        29,274$       47,859$       2,357,436$  976,945$        12,861$       989,806$     3,347,242$  

Program Activities Supporting Activities
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12. EXPENSES BY BOTH FUNCTION AND NATURE, continued:

2024 2023

Convention:

Program activities 2,345,647$     $     2,309,577 

General and administrative 981,513         958,441           

Fundraising 9,878             6,966               

3,337,038      3,274,984        

Foundation:

Program activities 61,391           47,859             

General and administrative 28,689           18,504             

Fundraising 5,895             5,895               

95,975           72,258             

 $    3,433,013  $     3,347,242 

Year Ended December 31,

Expenses are summarized by function and nature in the footnote above. The consolidated totals, after any

eliminations, by functional classifications are as follows: 
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13. RELATED PARTY TRANSACTIONS:

14. SUBSEQUENT EVENTS:

Subsequent events have been evaluated through April 9, 2025, which represents the date the consolidated

financial statements were available to be issued. Subsequent events after that date have not been evaluated.

As previously disclosed in Note 2 under "Concentration of Support," the Organization receives support from a

related denominational entity, the North American Mission Board (NAMB) of the Southern Baptist

Convention. During the years ended December 31, 2024 and 2023, the Organization received support of

approximately $133,000 and $245,000, respectively, from NAMB.

The Foundation has an existing management and operations agreement with WatersEdge, a related

denominational entity, to offer investment and trust management services, perform bookkeeping services and

estate planning/planned giving services. WatersEdge provided a subsidy to assist the Foundation in covering the 

new President's salary as well as a revenue share for monthly net loan balances in Indiana. This subsidy and

revenue share amounted to $30,000 and $30,000 of revenue reported for the years ended December 31, 2024

and 2023, respectively. WatersEdge manages and administers the investments and trusts of the Foundation. The

amount of investments and trust assets held at WatersEdge was $2,880,513 and $2,866,534 for the years ended

December 31, 2024 and 2023, respectively. The Foundation incurred trust management fees from WatersEdge

of approximately $13,800 and $13,100 for the years ended December 31, 2024 and 2023, respectively. 
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INDEPENDENT AUDITORS’ REPORT

  ON SUPPLEMENTARY INFORMATION

Board of Directors

State Convention of Baptists in Indiana, Incorporated and Subsidiary

Martinsville, Indiana

Indianapolis, Indiana

April 9, 2025

We have audited the consolidated financial statements of State Convention of Baptists in Indiana, Incorporated and

Subsidiary as of and for the years ended December 31, 2024 and 2023, and our report thereon dated April 9, 2025,

which expressed an unmodified opinion on those consolidated financial statements, appears on pages 1-2. Our

audits were conducted for the purpose of forming an opinion on the consolidated financial statements as a whole.

The consolidating statements of financial position and activities as of and for the years ended December 31, 2024

and 2023, on pages 34-39 are presented for purposes of additional analysis and are not a required part of the

consolidated 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 consolidated financial

statements. The information has been subjected to the auditing procedures applied in the audits of the consolidated

financial statements and certain additional procedures, including comparing and reconciling such information

directly to the underlying accounting and other records used to prepare the consolidated financial statements or to

the consolidated 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 consolidated financial statements as a whole. 

345 Massachusetts Avenue, Suite 300
Indianapolis, IN 46204

505.50.CAPIN
capincrouse.com



Consolidated 

Convention Foundation Eliminations Total

ASSETS:

Cash and cash equivalents 282,671$     41,620$       -$                324,291$      

Restricted cash for building fund 5,629           -                  -                  5,629            

Total cash, cash equivalents, and restricted cash 288,300       41,620         -                  329,920        

Accounts and other receivable 24,755         166              -                  24,921          

Prepaid expenses and other assets 31,841         -                  -                  31,841          

Investments 612,576       2,267,937    -                  2,880,513     

Operating lease–right-of-use assets 8,874           -                  -                  8,874            

Finance lease–right-of-use assets 13,454         -                  -                  13,454          

Beneficial interest in remainder trust 77,435         492,596       -                  570,031        

Land, buildings, and equipment, net 2,024,163    -                  -                  2,024,163     

Total Assets 3,081,398$  2,802,319$  -$                5,883,717$   

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and accrued expenses 146,450$     358$            -$                146,808$      

Deferred revenue 12,032         -                  -                  12,032          

Liability under trust agreements -                  241,552       -                  241,552        

Operating lease liability 8,874           -                  -                  8,874            

Finance lease liability 13,645         -                  -                  13,645          

Accumulated post-retirement benefits 394,363       -                  -                  394,363        

Total liabilities 575,364       241,910       -                  817,274        

Net assets:

Net assets without donor restrictions 2,065,491    269,872 -                  2,335,363     

Net assets with donor restrictions:

Restricted by purpose or time 440,543       845,874       -                  1,286,417     

Restricted in perpetuity -                  1,444,663    -                  1,444,663     

Total net assets 2,506,034    2,560,409    -                  5,066,443     

Total Liabilities and Net Assets 3,081,398$  2,802,319$  -$                5,883,717$   

Consolidating Statement of Financial Position

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

December 31, 2024

See notes to consolidated financial statements
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Consolidated 

Convention Foundation Eliminations Total

ASSETS:

Cash and cash equivalents 270,560$     54,472$       -$                325,032$     

Restricted cash for building fund 3,534           -                  -                  3,534           

Total cash, cash equivalents, and restricted cash 274,094       54,472         -                  328,566       

Accounts and other receivable 15,752 166 -                  15,918         

Prepaid expenses and other assets 21,959         -                  -                  21,959         

Investments 804,038 2,062,496 -                  2,866,534    

Operating lease–right-of-use assets 40,249         -                  -                  40,249         

Finance lease–right-of-use assets 2,320           -                  -                  2,320           

Beneficial interest in remainder trust 91,943         501,777       -                  593,720       

Land, buildings, and equipment, net 2,088,199    -                  -                  2,088,199    

Total Assets 3,338,554$  2,618,911$  -$                5,957,465$  

LIABILITIES AND NET ASSETS:

Liabilities:

Accounts payable and accrued expenses 153,664$     -$                -$                153,664$     

Deferred revenue 13,919         -                  -                  13,919         

Liability under trust agreements -                  90,569 -                  90,569         

Operating lease liability 40,249         -                  -                  40,249         

Finance lease liability 2,320           -                  -                  2,320           

Accumulated post-retirement benefits 423,619       -                  -                  423,619       

Total liabilities 633,771       90,569         -                  724,340       

Net assets:

Net assets without donor restrictions 2,285,337    286,462       -                  2,571,799    

Net assets with donor restrictions:

Restricted by purpose or time 419,446       796,005       -                  1,215,451    

Restricted in perpetuity -                  1,445,875    -                  1,445,875    

Total net assets 2,704,783    2,528,342    -                  5,233,125    

Total Liabilities and Net Assets 3,338,554$  2,618,911$  -$                5,957,465$  

Consolidating Statement of Financial Position

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

December 31, 2023

See notes to consolidated financial statements
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Consolidated 

Convention Foundation Eliminations Total

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS:

Support:

Cooperative Program 2,032,852$    -$                   -$                   2,032,852$    

Southern Baptist Convention affiliates 97,311           -                     -                     97,311           

Other support 36,604           -                     -                     36,604           

2,166,767      -                     -                     2,166,767      

Revenue:

Registration and event fees 617,902         -                     -                     617,902         

Investment income, net 33,367           9,917             -                     43,284           

Other revenue 25,056           43,823           -                     68,879           

676,325         53,740           -                     730,065         

Total Support and Revenue 2,843,092      53,740           -                     2,896,832      

Net assets released by satisfaction of purpose restrictions 274,102         37,791           -                     311,893         

Expenses:

Program expenses:

SBC Cooperative Program 551,255         -                     -                     551,255         

Highland Lakes Camp 794,986         -                     -                     794,986         

Missions / evangelism and church planting 738,046         -                     -                     738,046         

Men's / women's / children's and student ministries 116,814         -                     -                     116,814         

Communications 144,546         -                     -                     144,546         

Baptist Foundation -                     61,391           -                     61,391           

Total program expenses 2,345,647      61,391           -                     2,407,038      

Supporting activities:

General and administrative expenses 981,515         28,687           -                     1,010,202      

Fundraising expenses 9,878             5,895             -                     15,773           

Total supporting activities 991,393         34,582           -                     1,025,975      

Total Expenses 3,337,040      95,973           -                     3,433,013      

Change in Net Assets Without Donor Restrictions (219,846)        (4,442)            -                     (224,288)        

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Consolidating Statement of Activities

Year Ended December 31, 2024

(continued)

See notes to consolidated financial statements
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Consolidated 

Convention Foundation Eliminations Total

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS:

Support:

Southern Baptist Convention affiliates 76,340           -                     -                     76,340           

Contributions 233,367         -                     -                     233,367         

Contributions to the endowment -                     6,085             -                     6,085             

309,707         6,085             -                     315,792         

Investment income, net -                     77,396           -                     77,396           

Change in value of trust agreements (14,508)          (9,181)            -                     (23,689)          

Net assets released by satisfaction of purpose restrictions (274,102)        (37,791)          -                     (311,893)        

Change in Net Assets with Donor Restrictions 21,097           36,509           -                     57,606           

Change in Net Assets (198,749)        32,067           -                     (166,682)        

Net Assets, Beginning of Year 2,704,783      2,528,342      -                     5,233,125      

Net Assets, End of Year 2,506,034$    2,560,409$    -$                   5,066,443$    

(continued)

Year Ended December 31, 2024

Consolidating Statement of Activities

AND SUBSIDIARY

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

See notes to consolidated financial statements
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Consolidated 

Convention Foundation Eliminations Total

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS:

Support:

Cooperative Program 2,024,865$    -$                   -$                   2,024,865$    

Southern Baptist Convention affiliates 157,469         -                     -                     157,469         

Other support 46,247           -                     -                     46,247           

2,228,581      -                     -                     2,228,581      

Revenue:

Registration and event fees 529,582         -                     -                     529,582         

Investment income, net 34,632           18,176           -                     52,808           

Grant revenue 185,182         -                     -                     185,182         

Other revenue 25,848           39,427           -                     65,275           

775,244         57,603           -                     832,847         

Total Support and Revenue 3,003,825      57,603           -                     3,061,428      

Net assets released by satisfaction of purpose restrictions 644,378         28,428           -                     672,626         

Expenses:

Program expenses:

SBC Cooperative Program 687,454         -                     -                     687,454         

Highland Lakes Camp 758,839         -                     -                     758,839         

Missions / evangelism and church planting 723,124         -                     -                     723,124         

Men's / women's / children's and student ministries 110,886         -                     -                     110,886         

Communications 29,274           -                     -                     29,274           

Baptist Foundation -                     47,859           -                     47,859           

Total program expenses 2,309,577      47,859           -                     2,357,436      

Supporting activities:

General and administrative expenses 958,441         18,504           -                     976,945         

Fundraising expenses 6,966             5,895             -                     12,861           

Total supporting activities 965,407         24,399           -                     989,806         

Total Expenses 3,274,984      72,258           -                     3,347,242      

Change in Net Assets Without Donor Restrictions 373,219         13,593           -                     386,812         

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

AND SUBSIDIARY

Consolidating Statement of Activities

Year Ended December 31, 2023

(continued)

See notes to consolidated financial statements
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Consolidated 

Convention Foundation Eliminations Total

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS:

Support:

Southern Baptist Convention affiliates 15,750           -                     -                     15,750           

Contributions 303,954         -                     -                     303,954         

Contributions to the endowment -                     40,825           -                     40,825           

319,704         40,825           -                     360,529         

Investment income, net -                     124,495         -                     124,495         

Change in value of trust agreements 12,349           100,591         -                     112,940         

Net assets released by satisfaction of purpose restrictions (644,378)        (28,248)          -                     (672,626)        

Change in Net Assets with Donor Restrictions (312,325)        237,663         -                     (74,662)          

Change in Net Assets 60,894           251,256         -                     312,150         

Net Assets, Beginning of Year 2,643,889      2,277,086      -                     4,920,975      

Net Assets, End of Year 2,704,783$    2,528,342$    -$                   5,233,125$    

(continued)

Year Ended December 31, 2023

Consolidating Statement of Activities

AND SUBSIDIARY

STATE CONVENTION OF BAPTISTS IN INDIANA, INCORPORATED

See notes to consolidated financial statements
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