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The data in this report is derived from Indiana’s audited 2024 Annual Comprehensive Financial Report and 
its retirement systems’ reports. To explore prior years or compare financial, demographic, and economic data 
across other states and cities, visit Data-Z.org. 

Indiana has received substantial temporary federal aid since 2020 in response to the 
COVID-19 crisis. This additional funding contributed to improvements in the state’s 
financial condition and increased its money available to pay bills. However, as this aid 
diminishes and national budget tightening continues, future funding may return to more 
typical levels. This analysis models a return to 2019 federal grants and contributions, 
increased only by inflation. If so, Indiana could see a $5.8 billion reduction in federal 
funding, representing around 11 percent of projected expenses for the state’s primary 
government. This may present challenges for maintaining services and balancing the 
budget.

Indiana made progress in 2024, improving its financial condition. It ended the year with 
$9.6 billion more than needed to pay its bills. That means the state had a Taxpayer 
Surplus™ of $4,200 and earned a “B” grade from Truth in Accounting.

Indiana reported revenues exceeding expenses, strengthening its financial position. The 
state’s Net Pension Liability declined due to unrealized investment gains, while unfunded 
retiree health care benefits also decreased thanks to favorable actuarial experience. 

Employment and personal income grew above pre-pandemic levels, unemployment 
remained low, and real Gross State Product increased. Manufacturing, Indiana’s largest 
economic sector, employs over half a million workers. The state ranked 19th in U.S. 
economic output and 9th in exports, with Canada and Mexico as top markets.

Indiana’s Financial Facts

Truth in Accounting is a 501(c)(3) nonprofit committed to educating and empowering you 
with understandable, reliable, and transparent government financial information so you 
can be a knowledgeable participant in your government and its budget process.

Total Assets
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Money Available to Pay Bills

Each Taxpayer’s Share of this Surplus

Capital Assets

Total Bills*

Restricted Assets

Minus:

Minus:

$89,910,499,000

-$33,262,265,000

-$17,892,003,000

$38,756,231,000

-$29,109,590,000

$9,646,641,000

$4,200

Bonds

Unfunded Pension Benefits

Unfunded Retiree Health Care Benefits

Total Bills

Debt Related to Capital Assets

Other Liabilities

Minus:

$8,986,656,000

$18,982,549,000

-$5,117,787,000

$6,234,677,000

$23,495,000

$29,109,590,000

B
Grade:

Bottom line: 
Indiana had more than enough money to pay its 
outstanding bills and received a “B” grade for its finances. 
According to Truth in Accounting’s grading scale, any 
government with a Taxpayer Surplus between $1 and 
$9,999 is given a “B” grade.

FACT #3:
Indiana may lose $5.8 billion in federal funding (11 percent of expenses) if 
allocations return to 2019 levels, adjusted only for inflation.

FACT #2:
The outcome was a $9.6 billion surplus, which breaks down to $4,200 per 
taxpayer.

FACT #1:
Indiana had $38.8 billion available to pay $29.1 billion worth of bills.

The State’s Assets Exceeded Its Bills

*Breakdown of Total Bills
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