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Orientation

Fiscal Year (FY)
• September 1 to August 31 each year

• FY25 = Fiscal year 2025 = September 1, 2024, to August 31, 2025

• We are in FY26 and data will be available in Spring 2027

Negative numbers
• Numbers in ( ) are negative

• ($500,000) = $-500,000

All data are publicly available, and most are reported by the administration



A note about BudgetS

• Budgets are planning tools that are built on assumptions

• They are often built on conservative estimates of student 
enrollment and revenue from various sources

• Budgets are not reality



Conclusions (1 of 2)

Hofstra’s financial position is strong 
• change in net assets have been positive in 5 of the past 6 years 
• net assets reached a new high in FY24 
• financial ratios are strong 
• unrestricted revenue is greater than expenses in 5 out of 6 years 
• cash flow from operations has been positive in 5 out of 6 years 
• the bond ratings are strong 
Endowment
• the endowment reached a new high of $925 million in FY24 
• it appears that there was at least one large transfer of funds into the endowment from the 

institution 
Enrollment
• positive signs for the future include recently growing enrollment and increasing net tuition 

and fees
• however, there are questions to address about Fall 2026



Conclusions (2 of 2)
Staffing and Salaries
• unequal changes in spending on salaries in various functional areas
• number of full-time faculty has remained relatively steady for the past 

several years. However, the number of librarians has declined
• average faculty salaries have lost substantial buying power in the past 5 

years due to salary increases that did not keep up with inflation
• each 1% raise for all of the instructional faculty at Hofstra University 

would cost approximately $1 million 
• The cost to provide a reasonable wage increase to restore buying power 

relative to inflation for the faculty would be a relatively small investment 
for a financially strong and healthy institution 

• The faculty serve the core mission of the institution, to educate students. 
Therefore, an investment in faculty is an investment in the education of 
the students



• Financial Position of the Institution  
• Revenue and Expenses

• Assets and Liabilities

• Operational Cash Flow

• Endowment

• Bonds and Bond Rating

• Athletics revenue and expenses

• Enrollment          ?

• Staffing levels and total salary outlays

• Faculty Salaries

• Senior Admin Salaries

Agenda



Financial Position of the Institution



Revenues – Expenses = 
Change in Net Position

• Ideally the unrestricted 
revenue is higher than 
the expenses in most 
years

• The green and red boxes 
represent the annual 
change in unrestricted 
net assets

• In FY25 the green box is 
$45.5 million

• FY21 and FY22 are 
anomalies at most 
institutions due to highly 
unusual market returns



Net tuition and fees have increased

Investment returns FY22 was a market-related decline

Government grants were up in FY21 to FY23 with 
Covid-relief funding



Athletics is included in 
student services at 
Hofstra

FY25 instruction 
expenses were 46% of 
total expenses

Source: audited financial 
statements



Full-time and part-time 
employees

Athletics is included in 
student services at 
Hofstra

Source: IPEDS



Example:
Asset = value of your house

Liabilities = value of your 
mortgage

Asset – Liability = home 
equity

At a university 
Assets - Liabilities 
= Net Assets

Growth in net 
assets is positive

These values include the endowment



Funds without donor restrictions are the most flexible
The trends of growth in net assets and growth in funds without donor 
restrictions are both signs of good financial health



Operating cash flow in includes 
tuition and fees, contributions, 
government grants, some 
investment returns, room and 
board, etc…

Operating cash flow out 
includes payments for salaries, 
benefits, suppliers and interest

Positive operating cash flow is 
a sign of a financially healthy 
institution



Financial Position of the Endowment
NAV Investments



The Endowment

The large increase in 
value in FY21 and decline 
in FY22 is common at 
most institutions and was 
partially caused by 
fluctuating market 
conditions during the 
pandemic.

Transfers are on the next 
slide

The general trend of 
growth is positive

Provided $39.7 million of support to the institution in FY25



The Endowment
Other changes and transfers 
include institutional funds 
added to the endowment.

This practice raises questions 
of intergenerational justice 
for students (FY21 16th 
highest - just above Harvard)

The FY21 transfer happened 
when spending on full-time 
instructional salaries declined 
by $2.4 million and total 
spending on full-time and 
part-time wages for 
instruction dropped by $8.8 
million from the previous 
year.



Investments



NAV Assets FY25 

$437.4 million in NAV 
assets

Including:

• $163 million in hedge 
funds

• $89 million in private 
equity and distressed 
debt



Bonds and Bond Rating



Bonds and Ratings

• $183 million of outstanding bonds.

• Ratings: upper medium grade debt. This is a strong indication of the strong financial health of the 

institution. 

• Moody’s has assigned a grade of A2. 

• S&P affirmed A rating outlook stable in December 2025. 

• “The stable outlook reflects S&P Global Ratings' opinion that Hofstra will likely maintain positive operations and solid 

financial resources relative to the rating category. We also expect its demand metrics will be at least stable. At the same 

time, we understand the university does not have any definitive near-term debt plans, lending further credit stability.” 

https://www.spglobal.com/ratings/en/regulatory

https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3496655




Athletics



Athletics expenses reported on the EADA website
Hofstra does not reveal information in Knight Newhouse database

Revenue is any money used to pay for team expenses

This may include student fees and institutional support

Athletics 2019 2020 2021 2022 2023
athletic student aid 8,805,653         9,489,968         9,858,627         10,368,783      10,926,466      
total expenses 22,393,355      22,525,671      25,291,104      28,037,692      29,620,086      
total revenue 22,393,355      22,525,671      25,291,104      28,037,692      29,620,086      



Enrollment



Enrollment

• What have we been told about the future? 

• Concerns about not being on target for first year deposits

• How are other institutions doing? Is this common or unique to Hofstra?

• What is the target?

• First year enrollment equal to Fall 2025? 

• How was this target determined?

• What data do we have? 

• Past enrollment trends

• Past revenue and expenditures

• What would this mean to the institution’s finances?

• What is the link between enrollment and revenue and expenses?





Fall Semester
Full-Time Equivalents (FTEs) 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

Undergraduate, Full-Time FTE 6,494       6,329       6,156       5,806       5,747       5,842       6,001       6,327       6,350       
Undergraduate, Part-Time FTE 150           159           142           141           131           119           95              107           107           

Total Undergraduate FTE 6,644       6,488       6,298       5,947       5,878       5,961       6,096       6,434       6,457       
Graduate FTE 4,078       3,984       4,148       4,158       4,043       3,993       4,076       4,018       3,926       
Total, Full-Time Equivalents (FTEs) 10,722    10,472    10,446    10,105    9,921       9,954       10,172    10,452    10,383    
Total, Headcount 11,131    10,871    10,804    10,444    10,243    10,238    10,393    10,685    10,543    

Data for the graph on the previous slide





Enrollment Changes

• Headcount enrollment

   Fall 2024 Fall 2025

• UG 6,581 

• Grad 4,104 

• Total 10,685  10,543

• If we assume that ¼ of the UG headcount was first-time students that would have 
been 1,645 in Fall 2024

• A 15% decline in first time students would be -247 students or a total headcount of 
10,296 (Fall 2025 headcount - 247) 

• This would be a 2.3% enrollment decline



Fall Fall Estimated Fall
2024 2025 2026

Fall Headcount enrollment
UG 6,581                    -                               
Grad 4,104                    -                               
Total 10,685                  10,543                  10,296                  
percent change -1.33% -2.34%

Fiscal Year Fiscal Year Fiscal Year
2025 2026 2027

Net Tuition and Fees 320,956,373     
Net Auxiliary Revenue 43,605,498        
Total Student Revenue 364,561,871     

2.34% of student revenue 8,533,559           
Total Unrestricted Revenue PROJECTED FOR FY27 483,632,530     475,098,971     
assuming nothing else changes impact on total revenue -1.8%
Decline in Revenue (8,533,559)         

First year students (25% of UG Fall 2024) 1,645                    
15% decline 247                         
Fall 2025 enrollment 10,543                  
minus the 15% estimated decline 10,296                  
Total percent decline in enrollment  = 247/10543 2.34%





Enrollment declined in FY20 and FY21, likely due to Covid restrictions but increased in 2023 and 2024





2019 2020 2021 2022 2023 2024 2025
Tuition and fees 449,067,097      452,706,650      457,937,805      467,184,269      489,513,369      518,124,206      551,781,734     
Scholarships 156,262,479      166,491,491      170,383,969      182,060,663      195,726,180      210,666,952      230,825,361     
Net Tuition and Fees 292,804,618      286,215,159      287,553,836      285,123,606      293,787,189      307,457,254      320,956,373     
Estimated discount rate 34.8% 36.8% 37.2% 39.0% 40.0% 40.7% 41.8%

Estimated Discount Rate
Source: audited financial statements 





Endowment audited financial statements 2019 2020 2021 2022 2023 2024 2025
Investment return appropriated (24,485,751)     (27,068,651)     (29,280,139)     (31,163,165)     (37,722,402)     (38,559,069)     (39,718,771)   
Other changes and transfers 2,780,022         2,969,561         71,495,214       5,378,855         5,765,402         17,022,269       8,557,879        
Endowment net assets, year end 634,500,609    682,366,337    894,326,321    749,761,574    797,726,112    925,318,519    977,445,030  
Approx appropriation rate 3.9% 4.0% 3.3% 4.2% 4.7% 4.2% 4.1%



Staffing Levels and 
Total Salary Outlay Changes for Full-time Employees



Full-time 
noninstructional 
employees declined 
during the pandemic 
but have returned to 
pre-Covid levels.

Full-time 
instructional 
employees also 
declined during the 
pandemic and have 
returned to pr- 
pandemic levels

Full-time Employees Instructional and Noninstructional



The number of 
librarians, curators, 
and archivists have 
declined in all three 
categories:

Full-time tenured

Full-time without 
faculty status

Part-time without 
faculty status



https://data.aaup.org/ 

https://data.aaup.org/




Total Salary Outlays for Full-time Instructional and Noninstructional Employees



The total salary outlays 
for full-time employees 
have changed from 2016-
2017 to 2024-2025.

Instruction salary outlays 
have increased by just 
14.6% in 8 years. These 
values are not adjusted 
for inflation.



Faculty Salaries





https://www.usinflationcalculator.com/inflation/current-inflation-rates/ 

https://www.usinflationcalculator.com/inflation/current-inflation-rates/
https://www.usinflationcalculator.com/inflation/current-inflation-rates/
https://www.usinflationcalculator.com/inflation/current-inflation-rates/
https://www.usinflationcalculator.com/inflation/current-inflation-rates/
https://www.usinflationcalculator.com/inflation/current-inflation-rates/






Hofstra reported data to the AAUP Faculty Compensation Survey for 2024-2025. The average pay 
for part-time faculty per course is well below peer institutions.



Part-time faculty benefits are not consistently offered. 



. 

Calendar year W-2 
compensation from 
the 990 IRS filings



. 

Percentage change from the 
previous year

Many positions had increases of 
approximately 1 to 2% in 2020, 
followed by larger increases in 
2021.

In 2022 some positions had 
double digit increases and 
others had 2% to 8% increases.
In 2023 there were 7 positions 
with a 100% pay decrease, 
suggesting a large amount of 
turnover in senior level positions 
in 2022.



$1,057,888



Each 1% increase in total salaries 
and wages for all instructional 
employees reported for 2023-
2024

$1,057,888



Conclusion



Conclusions (1 of 2)

Hofstra’s financial position is strong 
• change in net assets have been positive in 5 of the past 6 years 
• net assets reached a new high in FY24 
• financial ratios are strong 
• unrestricted revenue is greater than expenses in 5 out of 6 years 
• cash flow from operations has been positive in 5 out of 6 years 
• the bond ratings are strong 
Endowment
• the endowment reached a new high of $925 million in FY24 
• it appears that there was at least one large transfer of funds into the endowment from the 

institution 
Enrollment
• positive signs for the future include recently growing enrollment and increasing net tuition 

and fees
• however, there are questions to address about Fall 2026



Conclusions (2 of 2)
Staffing and Salaries
• unequal changes in spending on salaries in various functional areas
• number of full-time faculty has remained relatively steady for the past 

several years. However, the number of librarians has declined
• average faculty salaries have lost substantial buying power in the past 5 

years due to salary increases that did not keep up with inflation
• each 1% raise for all of the instructional faculty at Hofstra University 

would cost approximately $1 million 
• The cost to provide a reasonable wage increase to restore buying power 

relative to inflation for the faculty would be a relatively small investment 
for a financially strong and healthy institution 

• The faculty serve the core mission of the institution, to educate students. 
Therefore, an investment in faculty is an investment in the education of 
the students



QUESTIONS?

Bonnie Fox Garrity

foxgarrity@gmail.com 

mailto:foxgarrity@gmail.com
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