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Balance Sheet Highlights–Consolidated
As of June 30, 2025

Assets

• Consolidated total assets of $5.3 billion (increase of $223M (4%))

• GW total assets increased $323M (6%) due to a $181M increase in investments, 
driven by endowment performance.  Further, GW loaned MFA $99M during the fiscal 
year and the regular receivable from MFA increased $18M.  The receivable from UHS 
increased by $12M, and Property, plant and equipment increased by $37M due to 
purchasing 2001 Pennsylvania Ave.  These increases are offset by a $22M decrease in 
cash and cash equivalents.

• MFA total assets increased $10M (4%), primarily due to $13M higher cash and cash 
equivalents and $16M higher accounts receivable.  These increases are offset by a 
$13M decrease MFA’s operating lease right of use assets and $5M decrease in 
Property, plant and equipment.

• Intercompany assets eliminated in consolidation increased $110M (32%), with $99M 
related to funds GW loaned MFA and $18M resulting from funds MFA owes for 
services GW provided during the year, offset by an $8M decrease in the 2150 
Pennsylvania Avenue right of use asset.

Liabilities

• Consolidated liabilities of $2.9 billion (increase of $182M (7%))
• GW liabilities increased $182M (7%). GW drew $168M from its line of credit with PNC 

to meet liquidity needs.  Further, accounts payable and accrued expenses increased 
$21M due to timing of invoice payments and impact of higher carryover balances 
under the new vacation policy. 

• MFA liabilities increased $110M (18%), primarily due to the $99M increase in the 
loan from GW and the $18M increase in the regular receivable due to GW.  Further 
there was an $11M increase in accounts payable and accrued expenses.  These 

increases are offset by a $13M decrease in operating lease liabilities.
• Intercompany liabilities eliminated in consolidation increased $110M (32%), for the 

same reasons as the change in intercompany assets.

Consolidate
d increase 
in net 
assets  = 
$41 million
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Consolidated Balance Sheets
As of June 30, 2025 and 2024
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GW Investments

As of As of %

Jun-25 Jun-24 Change change

Total Investment Balance per Financial Statements $3,008,472 $2,827,342 $181,130 6%

 

Total Endowment Investments per Financial Statements $2,812,559 $2,639,708 $172,851 7%

 FY25  FY24  Change 

Change in Endowment Investments:

Gifts and internal funds transfers 31,005$          66,694$          (35,689)$         

Reinvested payout 9,925             5,989             3,936             

Purchase of Residences on the Avenue -                 141,501          (141,501)         

Liquidity draw from quasi endowment (45,000)           -                 (45,000)           

Real estate valuation - unrealized gain (loss) 31,300            (223,101)         254,401          

Investment rental income 49,602            47,267            2,335             

Pooled & nonpooled endowment income 216,217          189,855          26,362            

Admin expenses 97                  (522)               619                

Payout (120,295)         (110,417)         (9,878)            

Net activity YTD 172,851$        117,266$        55,585$          

Endowment Investment Performance Summary (net of fees):

Total Pooled Endowment ex RE & nonpooled - FYTD 14.1% 13.3% 0.8%

Pooled Endowment Benchmark - FYTD 12.6% 12.2% 0.4%
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Endowment

As of As of %

Jun-25 Jun-24  Change change

Pooled Endowment 1,737,859$    1,587,806$     150,053$     

Endowment Real Estate 1,074,700      1,051,902       22,798         

Fair Value of Endowment 2,812,559$    2,639,708$     172,851$     7%

Payout from Pooled Endowment 73,979$         69,505$         4,474$         

Payout from Endowment Real Estate 46,316           40,912           5,404          

Total Annual Payout 120,295$       110,417$        9,878$         9%

Effective Spending Rate1 4.6% 4.4% 0.2%

FTEs - Fall 21,973           21,756           217             

Endowment per FTE (whole dollars) 128,001$       121,332$        6,668$         5%

1 Annual Payout divided by Beginning Fair Value
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Statement of Activities Highlights–Consolidated
Fiscal year ended June 30, 2025

Revenue

• Consolidated operating revenue of $1,830M (increase of $49M (3%))

• GW operating revenue totaled $1,512M (increase of $35M (2%))
• Increase in student tuition and fees, from both undergraduate and graduate levels

• Increase in endowment income used in operations, as steady growth in endowment 
value from both contributions and endowment returns has lead to higher payout

• Increase in medical education agreements due to the new Cedar Hill Regional 
Medical Center

• MFA operating revenue totaled $394M (increase of $17M (4%)) – Driven by the retail 
pharmacy

• Intercompany revenue eliminated in consolidation totaled $76M (increase of $3M (3%))

Expenses

• Consolidated operating expenses of $2,016M (increase of $138M (7%))
• GW operating expenses totaled $1,588M (increase of $122M (8%))

• Salaries and benefits increased due to annual merit increases, growth in headcount, and 
enhancement of the vacation carryover policy for faculty and staff

• Purchased services increased primarily due to expanded security measures and the use of 
specialized consultants to address areas of strategic focus

• MFA operating expenses totaled $504M (increase of $18M (4%)) – Driven by cost of 
specialty drugs for the retail pharmacy

• Intercompany expenses eliminated in consolidation totaled $76M (increase of $3M 
(3%))

Consolidate
d decrease 
from 
operations  
= $186 
million

Non-
operating 
activities 
contributed 
an increase 
of $227 
million, 
resulting in 
total 
increase in 
net assets 
of $41 
million
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Consolidated Statement of Activities–Operating
Fiscal year ended June 30, 2025
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Consolidated Statement of Activities–Operating
Fiscal year ended June 30, 2024
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Consolidated Statements of Activities–
Non-Operating and Change in Net Assets

Year Ended 
June 30, 2025

Year Ended 
June 30, 2024
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Consolidated Statements of
Cash Flows–Operating
Years ended June 30, 2025 and 2024
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Consolidated Statements of
Cash Flows–Investing/Financing
Years ended June 30, 2025 and 2024
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BDO

Consolidated 
Liquidity and 
Availability of 
Resources
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Consolidating Balance Sheet
As of June 30, 2025
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Consolidating Statement of Activities
Fiscal year ended June 30, 2025
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