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LETTER FROM THE VICE PRESIDENT

The George Washington University is among the nation’s leading institutions of higher
education with a remarkable legacy of transformative education, pioneering research,
exemplary healthcare, and a proud tradition of public, military and community service.
GW'’s preeminence grows from the strong foundation provided by our Endowment.

GW'’s Endowment enables us to support the world-class talent of our students and

our faculty as they discover, imagine, create, serve and invent in a global center of
leadership. Your investments enable enduring support for scholarships, facilities,
programming, staff and other building blocks of the innovation for which GW is known
internationally.

| am deeply grateful for the meaningful ways you have supported GW. The enduring
belief of trusted partners like you makes possible GW's relentless pursuit of impact.

For GW,

O b

Donna Arbide
Vice President for Development & Alumni Relations



ENDOWMENT REPORT

REPORT ON

PHILANTHROPY

Fiscal year 2023 was among the strongest fundraising years
in GW’s history, and we are so grateful to every individual,
every family, every foundation and every organization that
contributed to our work for a better world.

A major priority has been increasing access to the
transformative power of a GW degree. Open Doors:

The Centuries Initiative for Scholarships & Fellowships
has brought attention to the need for greater financial
support for students, and in 2022-2023 individual
donors contributed $27 million — GW's strongest year for
scholarship contributions in a decade.

GW created a matching program to grow endowed
scholarship funds, devoting $12 million to launch the
Third Century Scholarship Endowment Match to increase
endowed, need-based scholarships for undergraduate
students.

We've seen dramatic increases in philanthropy over the last
year compared to the previous year, and we are thrilled

by this momentum. The GW community has meaningfully
increased philanthropy in priority areas including:

- 58% increase in annual contributions to GW’s Endowment

= 23% increase in contributions for student scholarships and
fellowships

- 82% increase in Endowment gifts for undergraduate, need-
based scholarships

And we know that every gift of every size matters. More than
3,200 donors came together on GW’s 2023 Giving Day to
celebrate and support the GW people, places and programs
that matter most to them. Giving Day donors have increased
nearly 50% since 2021.

HIGHLIGHTS

$132.3 Million

total gifts and commitments

16,735

total donors

$27 Million

raised for scholarships and fellowships

$77 Million

in funds raised for the Endowment

65

new Endowment funds established
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OVERVIEW OF THE
ENDOWMENT

Endowed gifts create a permanent legacy and play a critical role in enabling the university to achieve its

mission by providing stable financial support now and in the future. The Endowment comprises both donor-
restricted endowment funds and funds designated to function as endowments, sometimes referred to as quasi
endowments. The majority of donor-restricted endowment gifts are invested in the Pooled Endowment, together
with some of the university’s quasi endowments. The remainder of the Endowment is composed of separately

managed funds and a portfolio of real estate investment properties.

ENDOWMENT MARKET VALUE BY SCHOOL AND UNIT
As of June 30, 2023

0,
CPS (0.1%) ESIA (2.0%)

CCAS (5.4%)

SEAS (2.1%)
SMHS (12.7%)

SON (0.1%)

GW Museum and
The Textile Museum (2.7%)

GSEHD (0.3%)

GWSB (1.6%)
GWSPH (4.8%)

Law School (6.2%)

University Other (61.1%) **
Athletics (0.1%)

GWLAI (0.8%) *

Total endowment market value at June 30, 2023 was $2.522 billion.

* GW Libraries and Academic Innovation (GWLAI) excludes Himmelfarb Health Sciences Library and Jacob Burns Law Library,
which are housed under SMHS and Law School, respectively, on the above chart.

** University Other comprises the university's unrestricted quasi endowment (including the portfolio of real estate investment
properties) plus other endowment funds that support the university as a whole.
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The Pooled Endowment is made up of 1,636 individual endowment funds that provide perpetual financial support for an
array of programs benefiting students across the university. The annual Endowment payout, which is calculated according
to the spending policy approved by the Board of Trustees, supports scholarships and fellowships, professorships, academic
and research programs, libraries, facilities, and many other programs.

ENDOWMENT MARKET VALUE BY PURPOSE
As of June 30, 2023

All Libraries (0.9%)

Academic Chairs and Professorships (11.1%)

Facilities (0.3%)

Lectures (0.5%)

./ Research (2.0%)

Student Aid (14.2%)

GW Museum and The
Textile Museum (2.7%)

Other Restricted Purposes (9.1%)

General Support (59.2%) *

Total endowment market value at June 30, 2023 was $2.522 billion.

* General Support comprises the university's unrestricted quasi endowment (including the portfolio of real estate investment properties)
plus other endowment funds where the university may use its discretion to determine the specific use.
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ENDOWMENT MANAGEMENT

In managing the Endowment, the university seeks to balance the dual objectives of enhancing the future purchasing power
of Endowment funds and meeting current spending needs. The Endowment is invested on a long-term horizon, with the
goal of growing at a rate above inflation while providing a stable stream of income to support the purposes for which its
individual funds were created.

Achieving these objectives requires appropriate asset allocation, careful implementation of investment strategies, and
vigilant risk management. The Committee on Finance and Investments of the GW Board of Trustees is the governing body
for Endowment management. This committee performs oversight of our Outsourced Chief Investment Office (OCIO) and
approves the asset allocation policy.

In October 2019, the Board of Trustees approved a new Pooled Endowment spending policy effective July 1, 2020. The

new spending policy calculates payout as 4.5% of the rolling 12-quarter average market value of the Pooled Endowment.
Using a multi-period average market value reduces potential volatility in the payout resulting from short-term market swings.
Lowering the target payout rate from 5.0% to 4.5% allows for retention of more investment earnings, thereby increasing the
ability of Endowment gifts to support future generations.

To ease the transition to the lower payout rate, during fiscal year 2022-2023 the University provided supplemental funding
to those endowments which existed as of June 30, 2020, and had previously received the higher payout rate. Fiscal year
2022-2023 was the final year of supplemental funding.

END OF YEAR TOTAL ENDOWMENT MARKET VALUE (IN MILLIONS)
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