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2026 PRESIDENT’S REPORT

THE BEGINNINGS OF A BOUNCE BACK
IN ENROLLMENT

This year Welch experienced a major increase in
enrollment. The college had its highest enrollment
in 42 years and the highest ministry enrollment in

44 years.

Opverall enrollment this year was 11% higher than
last year. Ministry enrollment was also 11% higher
than last year. Full-time equivalent enrollment
increased by 14%. What is most significant is that
our traditional (dorm and commuter) enrollment
was 22% higher than last fall’s. The reason for this is
not only that we enrolled a large freshman class but
also that we had the highest freshman-to-sophomore
retention rate in Welch history: 90% for full-time,
first-time, bachelor’s degree-seeking freshmen.

Last fall we enrolled 50% more new traditional
(dorm and commuter) students (81) than the

previous fall—more than in any fall semester since
before COVID. As we continue this trend over the
next three falls, we will be back to pre-pandemic
norms in net student revenue.

And it looks as though we will continue this trend:
the number of admitted students for this coming
fall is even higher than last year at this time. We
are on an exceptionally good trajectory in terms

of enrollment! 7his is especially true of dorm and
commuter enrollment, and the full rebound of this
segment of our enrollment is key to our return to pre-
pandemic financial norms.

This unprecedented increase is truly an answer to
prayer. We have been praying and hoping (and
informing our constituency) that the fall of 2025,
after the two lowest COVID freshman classes had
cycled out, would be when we began our ascent
back up. Yet this boost is larger than we anticipated.
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QUALITATIVE, NOT JUST
QUANTITATIVE, GAINS

However, it is not just the quantitative we celebrate
but the qualitative. We had a great incoming class,
and the level of spiritual engagement, excitement,

and morale on campus has been palpable. This was
true even though Jon Forlines retired as Vice President
for Student Services and Dean of Students after
suffering a stroke last summer (we are so thankful for
Dr. Forlines’s twenty-five years of impactful ministry
to our students), and we were not able to replace

him with a full-time employee until the summer. Yet
after Daniel Webster was named Vice President for
Administration and Student Engagement and Whitney
Lute, our new Dean of Students, was named Interim
Dean of Students early in the spring semester, student
life and student perceptions took a huge leap forward
from earlier in the academic year.

We continue to make notable qualitative gains. The
higher number of ministerial students, many of whom
are in the joint B.A.-to-M.Div. (Master of Divinity)
program, as well as the number of on-campus students
who are enrolled in master’s degrees, is enriching the
spirituality and maturity of our overall student body.
There is an increased interest in spiritual formation,
ministry, and new student-initiated Christian service
projects, such as Nashville Outreach. Much of this is
driven by the increased number of students studying
for ministry.

One graduating senior, Caleb Sampsell, recently
summed up what Welch is all about: “In my four years
at Welch, I have been challenged to do all things to the
best of my ability for the glory of God so that others
may see the gospel through my service and work.”
Living out a life of excellence and investing oneself in
a calling in service to God and others, for His glory
and for the sake of the gospel—that remains Welch’s
heartbeat.

Faculty quality continues to increase
in terms of credentialing and
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professional
involvement.

Our

percentage

of doctorates

among full-time
teaching faculty

is now at a high of
81% and will exceed
90% within the next two
years. One example of the
professional involvement

of our faculty is participation
in the national annual meeting

of the Evangelical Theological

Society. Welch’s level of involvement
is exceeded only by the six Southern
Baptist seminaries and another four or
five leading Christian universities and
seminaries that are many times larger
than Welch in enrollments and
budgets. Our faculty are
engaging in spiritual
and leadership

mentoring



more than ever, especially ministry
and theology professors, who are
seeing more young men who are
preachers come by for conversations
than ever.

There is no measure of academic quality in
which we have not gone up. In addition to the
above-mentioned 90% retention rate, which is

unheard of for small, academically less-selective
colleges like ours, our graduation rate continues to
be much higher than such institutions. Our percentage

of legacy students (enrollment of children of alumni) is
twice the average for Christian colleges.

Our excellence is recognized by the academic community.
For example, this year we went from being ranked #4 to #3
among 33 collegiate teacher education programs in the Tennessee
Department of Education’s 2026 Teacher Preparation Report Card
(and #1 in principals” evaluations of first-year teachers). Our stellar
faculty and staff are producing results that other small Christian colleges
simply do not produce.

ﬂ/ GRADUAL FINANCIAL RECOVERY

This year, owing to an increase in enrollment, careful management of spending,
and returns on real estate investments our board wisely made in connection with
our relocation to Gallatin, we had an increase in net assets of $408,630. However,
one year’s enrollment increase does not get the college “out of the woods” financially.
With such a great increase in enrollment, one might ask, why are we not out of the
woods? The answer is fourfold:

(1) Since the pandemic, our capital campaign has been about half what we need
it to be to meet budget and pay the debt service and depreciation on the
new campus. However, enrollment recovery—including a full return
to pre-pandemic norms in dorm and commuter enrollment—is
what will put us back in a sustainable posture in 3—4 years,
and thankfully we are in the first year of that trend.
That brings me to the second point:

(2) It’s going to take more than one

good freshman class to be
recovered and be back up
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to our traditional (dorm and commuter) student (3) In addition to capital campaign gifts, we will

enrollment, after four years of low-enrolling help fund our nearly $1.6 million in annual debt
freshman classes following COVID and one year service and depreciation on the new campus
(2024-2025) of a low-enrolling freshman class with returns on rapidly appreciating real estate
because of the federal financial aid form debacle investments our board wisely made in the

that hurt so many college’s enrollment in the fall relocation process. Most of this will be

of 2024. But given this year’s enrollment, and even leases in which Welch will retain land

more admitted students for next fall, we are very ownership while generating revenue to

much on the road to recovery. pay down debt on the new campus.

(3) We awarded more scholarships than ever this (4) That debt repayment will also
year, which helped us with our high enrollment and mean we will be paying much
ministering to more students, but also cost us more. less in annual interest.

(4) Gifts were not as high as last year’s extremely These four strategies will
high number. Donors, especially prospective capital place the college in a
campaign donors and those who have already very strong financial
pledged to the capital campaign, are citing the position in which
economy, including tariffs and the war in Iran, as surpluses will be
reasons why they cannot make new pledges or fulfill generated that
existing ones. can further

reduce
However, while we are not out of the woods, we can debt. All
see the light at the edge of the woods! This year is the

the first of 3—4 “bounce back” years.

Our four-point financial recovery plan shows that,
three years from now, we will be back to pre-
pandemic norms financially.

(1) We will repeat last year’s strong fall freshman
class (in dorm and commuter students) the next

three years, continuing to add new programs iy
gradually. e e g AU - S S
“7,&‘:;-",‘ ¥ h"':“ g §er -'_s._av;‘ s
. . . 4 . - " v . . o
(2) We will increase gifts at a modest P ok A R S

rate (given the economy) of 6% per
year, including estate gifts from
the many individuals who have
named Welch in their estate
plans.
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above will occur while still retaining the vast majority of our investment
property. Also, this plan does not take into account future gifts from donors who
are planning extremely large gifts when the economy improves and their cash reserves
recover.

Sometimes people ask me this: “Since Welch has land that has increased in value sevenfold since you
bought it, why doesn’t the college just sell it and be debt-free?” The answer is simple: Our consultants,

higher education financial advisors, and major donors insist that doing this would be highly inadvisable in the
second fastest growing suburb in Tennessee with commercial land becoming increasingly scarce and thus more
and more valuable for Welch’s future.

In the big picture, even with our mammoth financial challenges since the pandemic—which are still real and

will be for the next few years—amazingly, the big picture financially looks better than any of us would have
expected, with total net assets going up more than 7% while total debt/liabilities have gone down nearly 3%.

Total Liabilities Total Net Assets

2026 $17,924,203 $24,760,450

2025 $18,942,557 $24,469,641
2024 $18,543,152 $23,484,892
2023 $18,214,046 $22,796,237
2022 $17,712,868 $25,648,916
2021 $17,552,119 $24,298,080
2020 $18,427,571 $23,045,209

SUMMARY AND CONCLUSION enrolled in ministry programs than at any point in
the past 44 years. We have several master’s programs

The years since COVID have been very difficult with graduate students remaining for a fifth year

years for Welch in quantitative terms of enrollment
and capital campaign giving, which fell far short of
our financial goals. Still, as seen in the net assets and
debt chart above, we have by God’s grace been able
to increase our net assets by more than 7% while
decreasing our debt/liabilities by nearly 3%. Based
on detrimental economic conditions, with so many
Christian colleges closing, it could have been just

the opposite. Thanks be to God!

Qualitatively, in these lean years, with God’s help
we have been able to increase our quality and
excellence by leaps and bounds. We now have the
first M.Div. program in the denomination’s history
with around 25 students. We have more students

in the dorms and mixing with the undergraduate
student population, thus adding to the spiritual and
intellectual maturity as well as the leadership and
Great Commission focus of our student body.

The percentage of doctorates on the faculty is 81%
and will increase to 90% in the next two years. Our
percentage of students who are children of alumni
steadily increases. We are ranked #3 among college
and university education departments in Tennessee
(#1 in principals” evaluations of first-year teachers).
And the list could go on. There is simply no metric
of quality in the higher education industry in which
our wonderful faculty and staff have not continued
to increase in these quantitatively challenging years.
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Furthermore,
we have a coherent
plan for continuing our
quantitative ascent back up.
We have logged the first year of
strong fall freshman enrollment and
have an admitted student number for this
fall that is even higher than it was last year. We
have amazingly high prospects for using returns on
real estate investments to fund the new campus. These two
(enrollment increases and real estate investments) are the two
primary planks of recovery, and we are well on our way. This plan does

not account for very large gifts from a small number of donors whose plans are
to help us when the economy improves and their cash reserves are replenished.

I deeply appreciate our alumni, supporters, parents, pastors, and youth pastors. All you
do to pray and fast, to encourage, and to support your college makes it possible for the
Welch team to face our challenges with hope for the future. Thank you for your
continued, prayerful support at this important time as we continue to recover
and prepare for the greatest era of mission fulfillment in the history of our
beloved institution.

There
is simply no
Respectfully submitted,

metric of quality in the
Matthew Pinson

President higher education industry

in which our wonderful faculty and
staff have not continued to increase in

these quantitatively challenging years.
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CLASSIFICATION*

Freshman .....ccoocviiiiiiiiiiciiccc e 81
Sophomore. .....cccviiiiiiiiiii 77
JUNIOT ettt s 48
SO T tteeeetiiee ettt e eeette e et e e ettt e e et e e e aae e e e teeeeeaaeas 56
Graduate (Degree-seeking) ..........ccoveiviniiiiininnnnnnen. 65
Non-degree Part-time.........ccccovvviuiiiiiiniiiiiiiiecns 41
Dual Enrollment......ccccooveeieeieniiiieiieeieeeeeeeeneenen 156
VOCATIONAL*

Christian Ministry (Graduate).........cccoeevveeneerieennnn 31
Christian Ministry (Bachelor).........cccoeovniiniinnnn. 51
Christian Ministry (ASSOCIate) .......eeovrveerveeerrerereeennen. 17
Christian Ministry (Certificate) ........cccceevvvrvereuerennnnenee 36
DY 1o ) s SRR 8
Biology...veueieiiiricieiciic e 17
BUSINESS....cceviiiiiiee e 55
English oo 10
Exercise SCIENCE. . .ocevuriiiiiiiieeecieeeecee e 20
General StUdIEs ...oovveevieirieiieeiiecieceeceee e 7
HISTOIY et 8
Humanities and Arts .....c.cooveeevieieeieeiie e 11
Leadership.......occiiiiicciiiccciccceecceee 6
Mathematics.....ccveeiierieiiiiieiie et 4
MUSIC ettt e e e 16
PSychology ....c.coveveiiiiiiiciiciicc 7
Science/NUISING ......ccovviiiiiiiiiiiiiiiicccc 10
Teacher Education........cccoevevieiiiiiiieciiieeieeieeieen, 56
Non-degree Part-time.........cccccceuiuiiiiiiiiiiiiiciciccnnne, 41
Dual Enrollment......cccooveeieiiiniiiiiiiccieeieeeeeveenen, 156

OTHER CATEGORIES

FUILtIMIE ot 225
Part-time ....oooviieiieee e 278
MLt 254
Female....ooouvviiiieieeeeee e 249
SInGle .o 421
MaATTIEd oo 82
Undergraduate Dorm........ccccocoviiiiiiiiiininiiiiinne 130
COMUMULET «evvviiieeeeeieeieeeeeeeeeee e e e e e eeeaaeeeeeseessaareeeeeas 65
Graduate DO ceeeeeeeeeeeeeeeeeeee e 26
Non-residential Graduate ........ccveeeveevveeiveeeeeeeeeeeennen. 39
AdULE STUAIES et 47
Spanish Institute. ....cc.oevvrieiicciniciiccceccee 39
French TnStitULe .eeeeeeeee e 1
Dual Enrollment ...cccuveeieeveeiieeieieeeiee e 156
N W ettt et ettt e et e e e e e e e seeaaeeseaes 104
TEANSTOT et 4
Continuing .......coovvviiiiiiiiiiii 220
Free Will Baptist...c.coveuevveinieiniiiniiciiciccinceencnne 214
ORCT e e 289

*The total number of classifications and vocations do not equal the total enrollment because numerous students are pursuing

multiple degrees and/or programs.
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The student body represents

(Canada, Dominican Republic, Ecuador, France, Indonesia,
Japan, Panama, Puerto Rico, Spain, and Sweden)




TOP GIVING CHURCHES
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New Hope Free Will Baptist Church
Horse Branch Free Will Baptist Church

East Nashville Free Will Baptist Church*
First Free Will Baptist Church
Unity Church

Bethel Free Will Baptist Church
Ebenezer Free Will Baptist Church
Charity Free Will Baptist Church
Serenity Free Will Baptist Church
Bethlehem Free Will Baptist Church
Northport First Free Will Baptist Church
Heads Free Will Baptist Church

Garner Free Will Baptist Church

First Free Will Baptist Church

Connect Church

Lebanon Free Will Baptist Church
Liberty Free Will Baptist Church

Cane Ridge Free Will Baptist Church
Timbers Drive Church

Liberty Free Will Baptist Church

Grace Baptist Church

Free Will Baptist Church of Red Bay

Ina Free Will Baptist Church

First Free Will Baptist Church

First Free Will Baptist Church of Tampa
Pine Level Free Will Baptist Church
Calvary Fellowship Free Will Baptist Church
Arnold View Free Will Baptist Church
Woodhaven Free Will Baptist Church
Peace Free Will Baptist Church

Tippett’s Chapel Free Will Baptist Church

Joelton
Turbeville

Nashville
Albany

Greenville

Chapmansboro

Glennville
Wendell
Fredericton
Ashland City
Northport
Cedar Hill
Garner
Jacksonville
Russellville
Effingham
Marion
Nolensville
Dothan
Lawley
Dickson
Red Bay
Ina

Vernon
Seffner
Alma
Fenton
Creal Springs
Woodhaven
Wilson
Clayton
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TN
SC

TN
GA
NC

TN
GA
NC
NB
TN
AL
TN
NC
NC
AR
SC
NC
TN
AL
AL
TN
AL
IL
AL
FL
GA
MO
IL
MI
NC
NC

$66,903.78
$30,668.63

$29,904.77
$22,468.00
$22,000.04

$17,305.00
$17,000.00
$14,285.00
$12,943.00
$12,854.00
$11,951.00
$10,470.00
$9,631.92
$7,875.00
$7,841.59
$7,325.00
$6,379.00
$6,315.40
$6,224.48
$6,119.50
$6,000.00
$5,988.74
$5,529.00
$5,203.64
$5,100.00
$5,000.00
$5,000.00
$5,000.00
$5,000.00
$4,999.56
$4,562.46

Thank you for giving sacrificially to keep this vital ministry strong for the future. And
thank you for your continued prayers for this Christian community of faith and learning.

32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43,
44.
45.
46.
47.
48.
49.
50.

Sherwood Forest Free Will Baptist Church
Ahoskie Free Will Baptist Church

Porter Free Will Baptist Church

Riverside Free Will Baptist Church
Providence Free Will Baptist Church

Victory Free Will Baptist Church

Ashland City Free Will Baptist Church

New Life Fellowship Free Will Baptist Church
Peace Free Will Baptist Church

Piney Grove Free Will Baptist Church

Walnut Ridge First Free Will Baptist Church
Ryanwood Fellowship Free Will Baptist Church
Calvary Free Will Baptist Church*

Temple Free Will Baptist Church

Good Springs Free Will Baptist Church

Rock Springs Free Will Baptist Church

White Oak Hill Free Will Baptist Church
Crossroad Free Will Baptist Church

Prospect Free Will Baptist Church

*Funds received from endowments and bequests

New Bern
Ahoskie
Wheelersburg
Sumner
Hampton
Springfield
Ashland City
Statesboro
Florence
Chipley
Walnut Ridge
Vero Beach
Colquitt
Winterville
Pleasant View
Charlotte
Bailey

Jenks

Dunn

NC
NC
OH
WA
VA
TN
TN
GA
SC
FL
AR
FL
GA
NC
TN
TN
NC
OK
NC

$4,477.20
$4,300.00
$4,163.00
$4,134.55
$4,092.00
$4,000.00
$3,935.00
$3,935.00
$3,866.59
$3,728.27
$3,700.00
$3,620.00
$3,584.84
$3,575.00
$3,553.00
$3,532.54
$3,450.00
$3,354.66
$3,329.00
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$100,000+

Free Will Baptist Foundation

National Christian Foundation

$10,000 - $99,999

Charles Russell Wellons
Foundation

FirstBank of Goodlettsville

Highpoint Health with Ascension
St. Thomas

Leah Waddell Scholarship Fund

Newberry Family Foundation, Inc.

Free Will Baptist North American

Ministries
$1,000 - $9,999

Fidelity Charitable Gift Fund
Goodall Family Foundation

JC Garrett 111 Family Foundation
Merrill Lynch

North Carolina WAC

Rogers Group

Tennessee WAC

White & Associates Management
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FOUNDATION
GIFTS & CORPORATE

DONORS

Under $1,000

Alvy’s Auto Electric

American Online Giving Foundation
Arkansas Women’s Ministry

Camp Sonshine

Christian Brothers Automotive

Du Quoin Community Unit Schools
Dwyer Heating and Cooling

Grace Mission

J & N Enterprises of Illinois

Kroger Grocery Store

Living Sent Ministries

Pamlico District WAC

Pioneer College Caterers

South Carolina WAC

Women Nationally Active for Christ

YourCause

TOP GIVING ASSOCIATIONS

TENNESSEE v.vvevieveeiveeiereaeeteeeeteeetesete e eteesete et etssreaseseasesennas $73,078.01
ALADAMA e $42,246.83
IMSSOULT 1.vvvvereirerietisteetestesiessestessessessesaesseseeseesessessessesenns $34,637.51
OKIahoma ..c..ceveeievieiieiieiciieicccce e s $23,781.28
ATKANSAS 1ttt e et e e e e eeeeeeeaan $20,878.84
MISSISSIPPI cvevevevevererereeeteierereteeseet ettt $12,950.99
ORIO vttt $4,181.04
GEOIZIA ..t $3,790.04
South Grand River (OK)......ccoivvviiiieeiiieeeeeeeee e $2,931.58
THIENOTS 1ttt ettt $2,568.87
TTEXAS +eveeeeeeee e e e e e e e e e e et eeeeaeaaaeeeeaaeaaaaaaaaaaaaas $2,454.74
Central (AR) .ooviieieceiieeceeeeee e $2,398.51
Center (OK) oottt $2,369.00

WELCH FUND GIFTS

TENNESSEE ..vvvviririetiereeretest ettt re e eae et eveas $760,083.63
GEOIGIA oeveeiiiiii e $267,596.24
North Carolina.......ccocveererierierieieieieieeeeeeeenns $160,167.48
South Carolina......ccoeveieieieieieieieeeece e $117,426.01
ALADAMA s $113,467.67
Kentucky....ooveveeeeineiccincciccceccecne $68,960.05
FLOrida. . .vcveveviieeieieicieeeeeeee e $67,776.50
MISSOULT ettt e e e e e e e e e e $47,697.51
ArKansas.....ooeeeeeeieneneieee e $43,453.62
Oklahoma ......cocviveiiiiiciciceceee e $39,867.37
1L HE10ES et e e e e $36,930.27
LOUISIANG. .evvevreereeieiieie ettt e e ere s eaens $32,450.00
MSSISSIPPILvevevevvererererereteiereteteteeeeeteseteeseseeeeeeeseseaes $30,864.24
Michigan.......cociiiiiiiiiiiccccccee $19,360.90
ORIO vttt $17,428.45
California.....ccceeeeveeeieeciieeeeeeeee e $13,799.61
VIIZINIA o $10,251.69
Canada...c.eceeieieieeiee s $7,294.72
WELCH.EDU

West VIFgINia ..cceeeeeeereieieerreeeeeeseeeee e $7,031.79
TTEXAS «eeeeeeee e ettt e e e e e e e e e e e e e e aaaaaaaaas $5,952.98
Idaho...ovceiiciceccceee e $4,300.00
Washington .......ccceveevererererirrrrreeeerreeeee e $4,212.48
INAIANA . tiiiiiiiiiceeeee e $2,500.00
Colorado ...cueevieeiiieiieieciesieieee e $1,240.00
U.S. Virgin Islands ......coeeeiiciiiiicceccceen $1,098.93
SOUh DaKOCA et $1,020.00
INEW MEXICO ..vvuverrerenieiesiesiesteseeseeseseeeseesessessessessesseneas $900.00
ALIZONA 1.1 iteiiieteieeiet ettt ens $800.00
DICLAWALE ettt eeaeaeaeees $543.25
Pennsylvania.........ccccceveeeeinneiininiecnecceenee $500.00
OIEgON. ettt $395.01
NEW JEISEY cuvveniereieiinieiirieierietreee ettt $250.00
INEW YOIk .ovveviiiieiiieieieieteteteeee e $103.83
TOWA 1.ttt ettt v e $100.00
A8 e e e $88.76
OLher .oeieiiieieieeeeee s $1,801.46
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DONORS

FOUNDER’S CIRCLE
$100,000+

Mrs. Monica Bryan
Mr. and Mrs. Benjamin Eskola
Mr. and Mrs. Phillip D. Faircloth

PRESIDENT’S CIRCLE
$20,000 - $99,999

Mr. and Mrs. James W. Beasley
Dr. and Mrs. Michael Bernui
Congressman Diane and

Dr. David Black
Mr. and Mrs. Charles W. Brewer
Mr. Zenis R. Childress
Rev. and Mrs. William W. Evans
Dr. and Mrs. Paul Inbody
Mr. and Mrs. Edward E. Pittman
Mr. and Mrs. Frank Rudy
Mr. and Mrs. J. Wayne Salyer
Mr. and Mrs. Terry Wieting

LEGACY CIRCLE
$10,000 - $19,999

Mr. and Mrs. Michael G. Belesky
Ms. Vicki L. Cherry

Mr. Brad Foster

Rev. and Mrs. Loyd Locklear

Mr. and Mrs. W. C. Moore

Dr. and Mrs. Thurman M. Pate, Jr.
Mr. Stephen Purser

Drs. Daniel and Sharon Smith
Mrs. Sheila Spickler

Mr. and Mrs. Jerry Linwood Taylor
Mr. Frankie Valli

HERITAGE CIRCLE
$5,000 - $9,999

Rev. and Mrs. Terry Beck

Mr. and Mrs. Mitchell Beverly
Mrs. Christine L. Daniel

Mr. and Mrs. Benjamin S. Evans
Capt. and Mrs. E. Blant Ferguson
Ms. Belenda Hanna

Mr. and Mrs. Glenn A. Harris
Mr. and Mrs. Carol K. Harvey
Mr. and Mrs. Jimmy L. Holley
Dr. and Mrs. Paul G. Ketteman
Mr. and Mrs. James Maute

Rev. Robert J. Morgan

Rev. and Mrs. Leonard L. Pirtle
Mr. and Mrs. Mike Price

Mr. Nolan E. Purcell

EXECUTIVE CIRCLE
$2)500 - $4)999

Mr. and Mrs. Lester P. Beacham
Rev. and Mrs. Tommie D. Carlson
Chaplain and Mirs. Robert P. Cooper
Mr. Jim Czerwinski

Rev. and Mrs. Daniel M. Dean
Mr. Thomas J. Douglas

Mr. and Mrs. Ronald W. Ferrell
Mr. Darrell L. Fulton

Col. and Mrs. Mark Johnson

Mr. Robert Kowalke

Mrs. Denise Parker

Drs. Greg and Etta Patterson

Dr. Robert E. Picirilli

Rev. and Mrs. Eddie Richardson
Mr. and Mrs. Thomas A. Sass

Dr. Linda P. Shipley

Mrt. and Mrs. Donald Southerland
Chaplain and Mrs. Roy C. Swisher
Mr. and Mrs. Gary W. Wright

LEADERSHIP CIRCLE
$1)000 - $2,499

Chaplain and Mrs. Josh Alderman
Mrs. Janie Aldridge

Mr. and Mrs. J. W. Allen

Mr. Edwin L. Beem

Rev. and Mrs. Preston F. Bryan
Mr. and Mrs. Charley E. Carmack
Mr. and Mrs. James R. Carr

Mr. and Mrs. John L. Carter

Rev. and Mrs. Russell Clouse

Dr. Stan M. Culpepper

Ms. Paula Day

Rev. and Mrs. Kim E. Drake

Mr. and Mrs. Michael T. Easley
Dr. and Mrs. Timothy E Edwards
Mr. and Mrs. William W. Ezell
Rev. and Mrs. Terry L. Forrest
Dr. and Mrs. Richard Frazier

Mr. and Mrs. Steve Futrell

Mr. and Mrs. Joseph Lee Gilliam
Mr. and Mrs. Michael L. Gillin
Mrs. Lena T. Golding

Mrs. Dari Goodfellow

Mr. and Mrs. John A. Gorrell
Senator Ferrell Haile

Mr. and Mrs. Watson Hall

Miss Robin D. Howell

Mr. and Mrs. Jimmy Hunter

Mr. and Mrs. Peter J. Johnson
Ms. Lenore Jones

Mr. Paul Keisacker

Dr. and Mrs. James Kilgore

Mr. and Mrs. Jason King

Mr. and Mrs. Jon Krummel
Representative William Lamberth
Mr. and Mrs. Donald G. Lee
Rev. and Mrs. Doug Little

Ms. Kathryn MacDougall

Dr. C. Thomas Malone
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Mr. James and Dr. Bethany McBride
Mr. Carl D. McCabe

Rev. and Mrs. Bill E McKinney

Rev. Larry Miley

Mrs. Elaine Moore

Mr. and Mrs. Keith Morgan

Rev. and Mrs. James C. Mullen, Jr.
Mr. and Mrs. Thomas H. Oster

Drs. E Todd and Merinda Parrish
Mr. and Mrs. Mike Patterson

Mrs. Shannon S. Pavnick

Dr. and Mrs. J. Matthew Pinson

Mr. and Mrs. John W. Pinson

Mr. and Mrs. Thomas Wayne Pleasant
Mr. and Mrs. John C. Powelka

Ms. Challis E. Prillaman

Rev. and Mrs. James R. Puckett

Dr. and Mrs. Rusty Russell, Jr.

Rev. and Mrs. Brad Ryan

Mr. Walter R. Scott

Mr. Jim Sherrer

Mr. Andrew E. Simpson

Mr. and Mrs. Jimmy M. Sims

Mr. Thomas L. Slamans
Representative William Slater

Mr. and Mrs. Donald L. Smith

Mrs. Karen M. Sparks

Mr. and Mrs. Greely D. Stafford
Chaplain and Mrs. Kerry M. Steedley
Mr. and Mrs. Mark Tart

Rev. and Mrs. David Taylor

Ms. Sandra Langley Tyre

Mr. and Mrs. Taylor E. Watts, Jr.
Miss Pamela B. Westerman

Miss Marjorie L. Williams

Rev. and Mrs. David Williford

Mrs. Marjorie Workman
Dr. Melvin Worthington

Dr. and Mrs. Milton Worthington
Dr. and Mrs. Frederick L. Yerby

FRIENDSHIP CIRCLE
$250 - $999

Mr. and Mrs. Jerry Adams

Mr. and Mrs. Willie V. Adams

Mr. and Mrs. Richard H. Aldridge
Mr. and Mrs. A. C. Allen

Rev. and Mrs. Derek Altom

Ms. Janice Anderson

Mr. and Mrs. Michael L. Armstrong
Mr. and Mrs. Phillip Ashcraft

Mr. and Mrs. Jacob Austin

Rev. and Mrs. Leonard C. Ball
Mrs. Janice Banks

Rev. and Mrs. Billie Charles Barlow
Mr. and Mrs. James Barnes

Ms. Janet Bernard

Ms. Shirley Billingsley

Rev. and Mrs. Ronnie Blanks

Mrs. Verla Blowe

Mr. and Mrs. Max Bolin

Mr. and Mrs. Rodney D. Bowen
Mr. and Mrs. Richard W. Bowers
Ms. Hilda J. Boyd

Drs. Matt and Sarah Bracey

Mr. and Mrs. Burl Brewer

Mrs. Patsy Brooks

M. Joe C. Brown

Mr. and Mrs. David Brown

Mr. and Mrs. Edgar J. Brumfield
Mr. and Mrs. Larry N. Bryan
Rev. and Mrs. Paul R. Bryant
Rev. and Mrs. Randall A. Bryant
Dr. and Mrs. Seldon Buck

Mr. and Mrs. Robert Burroughs
Mr. and Mrs. Kevin Buttry

Ms. Willie Pearl Caison

Mr. and Mrs. Rusty B. Campbell
Mrs. Betty Capps

Mrs. Gwen Carraway

Miss Mary V. Carter

Mr. and Mrs. Robert Carter

Rev. and Mrs. Jeffrey L. Caudill
Mr. and Mrs. David O. Chamberlin
Mr. and Mrs. Dennis A. Chamberlin
Miss Doris J. Chamberlin

Mrs. Donna Clark

Mr. and Mrs. Gary E Clark

Mr. T. Ross Clark

Mr. and Mrs. Donald Coates
Rev. and Mrs. Joshua Colson
Rev. and Mrs. Chris J. Compton
Mr. and Mrs. Charles L. Cook

ini
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Dr. and Mrs. James Cox

Mrs. Rhoda Creech

Mr. and Mrs. Ronnie Crowder
Mr. Gregory Croxton

Lt. Col. and Mrs. Larence R. Cusick
Mr. and Mrs. Marvin L. Deaver
Mr. and Mrs. Paul R. Drake

Mr. and Mrs. Edward E. Driggers
Mr. and Mrs. Brenton Driscoll
Mr. and Mrs. Laron L. Dye

Dr. and Mrs. Kenneth P. Eagleton
Mr. and Mrs. David C. Edgil

Mr. and Mrs. J. M. Edington, III
Dr. and Mrs. Mike Edwards

Mr. and Mrs. Waymon Fields

Mr. and Mrs. Kelly Folsom

Ms. Wanda Kay Gailey

Mr. and Mrs. Franklin J. George
Mr. and Mrs. Gerald L. Gibbs
Rev. and Mrs. Walter E. Gragg
Mr. Andy H. Gray

Mr. and Mrs. Richard Carl Gregory
Mr. and Mrs. Ronnie E. Gregory
Mr. Boyce Grooms

Dr. and Mrs. Shiloh C. Hackett
Ms. Debra R. Haddock

Miss AnnaGee C. Harris

Rev. and Mrs. George Harvey, Jr.
Mr. and Mrs. Lyman Wayne Hawkins
Mr. Charles Hayes

Mr. and Mrs. Barney D. Hicks
Miss Elizabeth Hill

Rev. and Mrs. Gary Hill

Rev. and Mrs. Edward L. Hodges, Jr.
Rev. and Mrs. Rodney Holloman
Ms. Barbara Jean Howard

Rev. and Mrs. Edwin Hughes

Ms. Charity D. Humbles

Mr. and Mrs. Brian T. Hurst
Mrs. Marian V. James

Mr. and Mrs. Alejandro Johnson
Mr. and Mrs. Samuel E. Johnson
Mr. and Mrs. Eddie A. Jones

Mrs. Burma Jordan

Rev. and Mrs. Jonathon S. Justice
Rev. and Mrs. Kevin M. Justice
Mr. and Mrs. James E. Kinley
Mr. and Mrs. John H. Kinnick
Mr. Gerald R. Kirby

Mr. and Mrs. Doug Kite

Mrs. Betty Jean Lambert

Rev. Earl R. Langley

Dr. and Mrs. Charles L. Lea

Ms. Shirley Lee

Mrs. Carolyn Hasty Lemaster
Rev. and Mrs. Ernie L. Lewis
Mr. and Mrs. James A. Lewis
Mr. Jonathan Lewis

Mr. and Mrs. Tommy E. Lewis
Rev. Duane Littlefield

Rev. and Mrs. Thomas A. Lovett
Mr. and Mrs. Charles K. Maness
Dr. and Mrs. Jeffrey A. Manning
Mr. and Mrs. Matthew Markins
Mr. and Mrs. Roland L. McBride
Mr. and Mrs. John M. McCall
Rev. and Mrs. David McDougal
Mr. and Mrs. Daniel T. McGregor
Rev. and Mrs. Bill E McKinney
Mrs. Olena McLain

Mr. and Mrs. Samuel P McVay
Mrs. Frances King Metcalf

Rev. and Mrs. Wayne Miracle
Ms. Teresa Mizelle

Rev. and Mrs. Larry Monday
Mrs. Sammie Montgomery

Mr. and Mrs. Hamlee H. Moon
Mr. and Mrs. Phillip T. Morgan
Mr. and Mrs. A. C. Morgan, Jr.
Rev. and Mrs. William L. Morris
Rev. and Mrs. Steve Nichols

Mr. and Mrs. Arthur E. Norris
Rev. and Mrs. Jerry Nunes

Mr. John E. O'Neal

Mr. and Mrs. Jared A. Owen
Rev. and Mrs. Tim Owen

Dr. and Mrs. Jesse E. Owens

Mr. and Mrs. Joshua R. Owens

Rev. and Mrs. Frank Owens, Jr.
Rev. and Mrs. Richard C. Patterson, Jr.
Mr. and Mrs. Lee A. Penn

Mr. and Mrs. Malcolm Peterson
Rev. and Mrs. Judson Phenicie
Mr. and Mrs. Timothy L. Pierce
Mr. and Mrs. David C. Pool
Rev. and Mrs. Joseph P. Postlewaite
Mr. and Mrs. David L. Rackley
Rev. and Mrs. Jerry L. Rackley
Mr. and Mrs. Skeeter Redmon
Mr. and Mrs. John Riddle, Jr.
Mr. and Mrs. Stephen Rigdon
Mr. and Mrs. Daniel Rodriguez
Rev. and Mrs. Ivan L. Ryan

Ms. Libby Ryman

Rev. and Mrs. Theron B. Scott
Mr. and Mrs. Randall K. Settle
Rev. and Mrs. David Shores
Rev. and Mrs. Kenneth D. Simpson
Mr. and Mrs. Danny Smith
Mrs. Peggy Smith

Mr. and Mrs. Ryan Smith

Rev. and Mrs. David L. Spears
Mrs. Brenda Spruill

Mr. and Mrs. John R. Stanley
Mr. and Mrs. Gary Stephens
Mr. and Mrs. Larry Stephens
Mr. and Mrs. Terry L. Stephens
Mr. and Mrs. Daniel E. Stepp
Dr. and Mrs. James Stevens

Mr. and Mrs. David Story

Ms. Marie Strickland

Rev. and Mrs. Josue Suarez
Mrs. Peggy Tackett

Ms. Debra A. Talley

Mr. and Mrs. Jim B. Taylor

Mr. and Mrs. Stephen R. Teague
Mrs. Dianne Tippett

Mr. and Mrs. Danny J. Trail
Ms. Patsy Vanhook

Mr. and Mrs. James T. Walker
Mr. Stanley L. Wall

Melvin and Sandy Watford
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Mr. and Mrs. Eric Watkins

Dr. and Mrs. W. Jackson Watts
Mrs. Donna Williams

Mr. and Mrs. Harold R. Williams
Mr. and Mrs. Michael Williford
Ms. Betty J. Willis

Mr. and Mrs. H. Douglas Willis
Mr. and Mrs. Bud Woodby

Mrs. Linda C. Wrightson

WELCH.EDU
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DR. JEFF CRABTREE
Head of Biblical Instruction,

Ohio Free Will Baptist Bible Institute
Etna, Ohio

DR. SHILOH HACKETT

Pastor, Bethlehem Free Will Baptist Church
Ashland City, Tennessee

REV. MIKE HOLLIS
Pastor, Good Springs Free Will Baptist Church

Pleasant View, Tennessee

REV. WAYNE MIRACLE

Pastor, New Life Fellowship Free Will Baptist Church

Statesboro, Georgia

REV. BRAD RYAN
Pastor, Ina Free Will Baptist Church

Ina, Ilinois

REV. THERON SCOTT
Pastor, Horse Branch Free Will Baptist Church
Turbeville, South Carolina

REV. JOSUE SUAREZ
Pastor, Ebenezer Free Will Baptist Church
Miami, Florida

REV. CHRIS TRUETT
Pastor, Bethel Free Will Baptist Church

Kinston, North Carolina

DR. FRED YERBY
Family Physician
Fayette, Alabama
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REGIONALLY & NATIONALLY ACCREDITED TO OFFER
ASSOCIATE’S, BACHELOR'S, & MASTER'S DEGREES

0 FACULTY WITH
0 DOCTORATES

HIGHLY

RANKED
U.S. Ne

BEST REGIONA
COLLEGES—S&

AMONG
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EDUCATION
DEPARTMENTS
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ROGRAMS OF STUDY
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TORCHBEARER CLUB

Mr. and Mrs. Jerry Adams

Mr. and Mrs. Willie V. Adams
Chaplain and Mrs. Josh Alderman
Mr. and Mrs. A. C. Allen

Mr. and Mrs. J. W. Allen

Rev. and Mrs. Derek Altom
Alvy’s Auto Electric

Ms. Janice Anderson

Mr. and Mrs. Phillip Ashcraft
Mr. and Mrs. Jacob Austin

Rev. and Mrs. Leonard C. Ball
Rev. and Mrs. Ronnie Blanks
Mr. and Mrs. Max Bolin

Mr. and Mrs. Rodney D. Bowen
Mr. and Mrs. Richard W. Bowers
Drs. Matt and Sarah Bracey

Mr. and Mrs. Burl Brewer

Mrs. Patsy Brooks

Mr. Joe C. Brown

Mr. and Mrs. David Brown

Mr. and Mrs. Edgar J. Brumfield
Mr. and Mrs. Larry N. Bryan
Rev. and Mrs. Paul R. Bryant
Rev. and Mrs. Randall A. Bryant
Mr. and Mrs. Robert Burroughs
Mr. and Mrs. Kevin Buttry

Mr. and Mrs. Rusty B. Campbell
Mrs. Betty Capps

Mr. and Mrs. James R. Carr
Mrs. Gwen Carraway

Rev. and Mrs. Jeffrey L. Caudill
Miss Doris J. Chamberlin

Mrs. Donna Clark

Mr. and Mrs. Gary E Clark

Rev. and Mrs. Russell Clouse
Mr. and Mrs. Donald Coates
Rev. and Mrs. Chris J. Compton
Cove City Free Will Baptist Church (NC)
Mrs. Rhoda Creech

Mr. Gregory Croxton

Rev. and Mrs. Daniel M. Dean
Mr. and Mrs. Marvin L. Deaver
Mr. Thomas J. Douglas

Mr. and Mrs. Paul R. Drake

Mr. and Mrs. Edward E. Driggers
Mr. and Mrs. Laron L. Dye

Dr. and Mrs. Kenneth P. Eagleton
Dr. and Mrs. Mike Edwards

Rev. and Mrs. William W. Evans
Mr. and Mrs. Ronald W. Ferrell
Mr. and Mrs. Waymon Fields

Mr. and Mrs. Kelly Folsom

Mr. and Mrs. Steve Futrell

Mr. and Mrs. Michael L. Gillin
Mrs. Dari Goodfellow

Mr. and Mrs. John A. Gorrell
Mr. Andy H. Gray

Mr. and Mrs. Richard Carl Gregory
Dr. and Mrs. Shiloh C. Hackett
Ms. Debra R. Haddock

Miss AnnaGee C. Harris

Mr. and Mrs. Barney D. Hicks
Miss Elizabeth Hill

Rev. and Mirs. Gary Hill

Rev. and Mrs. Edward L. Hodges, Jr.
Rev. and Mrs. Rodney Holloman
Ms. Barbara Jean Howard

Ms. Charity D. Humbles

Mr. and Mrs. Jimmy Hunter

Mr. and Mrs. Brian T. Hurst
Mrs. Marian V. James

Mr. and Mrs. Alejandro Johnson
Col. and Mrs. Mark Johnson
Rev. and Mrs. Jonathon S. Justice
Rev. and Mrs. Kevin M. Justice
Dr. and Mrs. Paul G. Ketteman
Mr. Gerald R. Kirby

Mrs. Betty Jean Lambert

Rev. Earl R. Langley

Mr. and Mrs. Donald G. Lee
Ms. Shirley Lee

Rev. and Mrs. Ernie L. Lewis
Mr. Jonathan Lewis

Mr. and Mrs. Tommy E. Lewis
Rev. Duane Littlefield

Rev. and Mrs. Thomas A. Lovett
Mr. and Mrs. Charles K. Maness
Dr. and Mrs. Jeffrey A. Manning

Every gift has a direct impact, preparing
students to be leaders in their homes,
churches, communities, and careers.
Your gift equips Welch students with the tools
to impact the world around them and future
generations to come.

Mr. and Mrs. Matthew Markins
Mr. James and Dr. Bethany McBride
Mr. and Mrs. John M. McCall
Rev. and Mrs. Bill E McKinney
Mrs. Olena McLain

Mr. and Mrs. Samuel P McVay
Mrs. Frances King Metcalf

Rev. and Mrs. Wayne Miracle
Mrs. Sammie Montgomery

Mr. and Mrs. Hamlee H. Moon
Mr. and Mis. Phillip T. Morgan
Rev. and Mrs. Steve Nichols
Mr. John E. O’Neal

Mr. and Mrs. Thomas H. Oster
Mr. and Mrs. Jared A. Owen
Rev. and Mrs. Tim Owen

Dr. and Mrs. Jesse FE. Owens
Mr. and Mrs. Joshua R. Owens
Rev. and Mrs. Frank Owens, Jr.
Rev. and Mrs. E Todd Parrish
Mrs. Shannon S. Pavnick

Mr. and Mrs. Lee A. Penn

Rev. and Mrs. Judson Phenicie
Dr. Robert E. Picirilli

Mr. and Mrs. Timothy L. Pierce
Dr. and Mrs. J. Matthew Pinson
Mr. and Mrs. John W. Pinson
Mr. and Mrs. David C. Pool
Rev. and Mrs. Joseph P. Postlewaite
Mr. and Msrs. John C. Powelka
Mr. Nolan E. Purcell

Mr. and Mrs. David L. Rackley
Mr. and Mrs. Skeeter Redmon
Mr. and Mrs. Daniel Rodriguez
Rev. and Mrs. Brad Ryan

Rev. and Mrs. Ivan L. Ryan

Mr. and Mrs. Thomas A. Sass
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Rev. and Mrs. Theron B. Scott
Mr. Walter R. Scott

Dr. Linda P. Shipley

Rev. and Mrs. Kenneth D. Simpson
Mr. and Mrs. Ryan Smith

Mrs. Karen M. Sparks

Mrs. Brenda Spruill

Mr. and Mrs. John R. Stanley
Mr. and Mrs. Gary Stephens
Mr. and Mirs. Larry Stephens
Mr. and Mis. Terry L. Stephens
Mr. and Mrs. David Story

Rev. and Mrs. Josue Suarez

Mrs. Peggy Tackett

Mr. and Msrs. Jim B. Taylor

Mr. and Mrs. Stephen R. Teague
Mrs. Dianne Tippett

Mr. and Mrs. Danny J. Trail

Mr. Stanley L. Wall

Mr. and Mrs. Eric Watkins

Mr. and Mrs. Taylor E. Watts, Jr.
Dr. and Mrs. W. Jackson Watts

Mrs. Donna Williams

Mr. and Mrs. Harold R. Williams
Rev. and Mrs. David Williford
Mr. and Mrs. Michael Williford
Ms. Betty J. Willis

Mr. and Mrs. Gary W. Wright
Mrs. Linda C. Wrightson




REVENUES
Unrestricted Funds (Unaudited)

TOTAL

REVENUES
$9,124,589

REVENUES & EXPENDITURES

EXPENSES
Unrestricted Funds (Unaudited)

TOTAL
EXPENSES

$8,715,959

@ Tuition and Fees......omrrvvvrnrrienriennnns $2,362,997 @ 1n5truction e $1,741,934
@ rrivate Gifts and Grants .........ooovrvveeenrneens $1,390,515 @ Institutional SUPPOTt....eeevvereeeereeirreiennn. $2,376,938
@ Investment Income....neeeeeeecceeeeeee. $91,890 @ Academic SUPPOTT..cuuvvennrevriieriieeiies $705,056
Other INCOME. uveeeeeeeeeeeeeeeeeee e $32,241 SEUAENE SEIVICES oo $746,061
Auxiliary EQterprises .....c..evereverreereceenne. $1,329,400 Plant Maintenance ...........eeeeeeeeeesreesnneens $864,765

@ Non-operating ACtiVity.....c.ooorcersre $3,214,571 @ ncerest EXpEnse .o $1,032,596
@ Net Assets Released ....ooovvoocccvvvreecrsscnn $702,975 @ Auxiliary.....cooooeeoeccirrcccseeeceeens $1,044,427
Non-controlling Distribution........c.ccccc.c...... $204,182

CHANGE IN NET ASSETS
$408,630
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