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Date: December 18, 2025 
 
 
 
To:  Joseph M. Gormley 

Executive Vice President and Chief Operating Officer, Government National Mortgage 
Association 

 
 
 //signed// 
From:  Kilah S. White 

Assistant Inspector General for Audit and Evaluation 
 
Subject: Transmittal of Independent Public Accountant’s Audit Report on the Government National 

Mortgage Association’s Fiscal Years 2025 and 2024 Financial Statements   

 

Attached are the U.S. Department of Housing and Urban Development (HUD), Office of Inspector 
General’s (OIG) results of the audit of the Government National Mortgage Association’s (Ginnie Mae) 
fiscal years 2025 and 2024 financial statements and reports on internal control over financial reporting 
and compliance with laws, regulations, contracts, and grant agreements and other matters. 

We contracted with the independent public accounting firm Sikich CPA LLC to audit the financial 
statements of Ginnie Mae as of and for the years ending September 30, 2025 and 2024, and to provide 
reports on Ginnie Mae’s (1) internal control over financial reporting and (2) compliance with laws, 
regulations, contracts, and grant agreements and other matters.  Our contract with Sikich required that 
the audit be performed in accordance with U.S. generally accepted auditing standards, Office of 
Management and Budget audit requirements, and the Financial Audit Manual of the U.S. Government 
Accountability Office and the Council of the Inspectors General on Integrity and Efficiency. 

In its audit of Ginnie Mae, Sikich reported 
• That Ginnie Mae’s financial statements as of and for the fiscal years ending September 30, 2025 

and 2024, were presented fairly, in all material respects, in accordance with U.S. generally 
accepted accounting principles. 

• No material weaknesses or significant deficiencies1

1 A material weakness is a deficiency or a combination of deficiencies in internal control over financial reporting, 
such that there is a reasonable possibility that a material misstatement of Ginnie Mae’s financial statements will 
not be prevented or detected and corrected on a timely basis.  A significant deficiency is a deficiency or a 
combination of deficiencies in internal control over financial reporting that is less severe than a material weakness 
yet important enough to merit attention by those charged with governance. 

 for fiscal year 2025 in internal control over 
financial reporting, based on limited procedures performed. 

 

 



 
 

 
Office of Audit and Evaluation | Office of Inspector General  

• No reportable noncompliance for fiscal year 2025 with provisions of applicable laws, regulations, 
contracts, and grant agreements or other matters. 

In connection with the contract, we reviewed Sikich’s reports and related documentation and questioned 
its representatives.  Our review, as differentiated from an audit of the financial statements in accordance 
with U.S. generally accepted government auditing standards, was not intended to enable us to express 
and we do not express opinions on Ginnie Mae’s financial statements or conclusions about (1) the 
effectiveness of Ginnie Mae’s internal control over financial reporting and (2) Ginnie Mae’s compliance 
with laws, regulations, contracts, and grant agreements or other matters.  Sikich is responsible for the 
attached Independent Auditors’ Report, dated December 18, 2025, and the conclusions expressed 
therein.  Our review disclosed no instances in which Sikich did not comply, in all material respects, with 
U.S. generally accepted government auditing standards. 

The Inspector General Act, as amended, requires that OIG post its reports on the OIG website.  
Accordingly, this report will be posted at https://www.hudoig.gov.  

 

https://www.hudoig.gov/
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333 John Carlyle Street, Suite 500 
Alexandria, VA 22314 
703.836.1350 

 
 

INDEPENDENT AUDITORS’ REPORT 
 
 
Brian Harrison, Acting Inspector General  
U.S. Department of Housing and Urban Development 
 
Joseph Gormley, Executive Vice President and Chief Operating Officer 
Government National Mortgage Association  
 
 

In our audits of the fiscal years 2025 and 2024 financial statements of the Government National 
Mortgage Association (Ginnie Mae), we found  

• Ginnie Mae’s financial statements as of and for the fiscal year ended September 30, 
2025 and 2024, are presented fairly, in all material respects, in accordance with 
accounting principles generally accepted in the United States of America;  

• No material weaknesses in internal control over financial reporting based on the limited 
procedures we performed; and 

• No reportable noncompliance for fiscal year 2025 with provisions of applicable laws, 
regulations, contracts, and grant agreements we tested.  

 
The following sections contain: 

1. Our report on Ginnie Mae’s financial statements, including an other-matters paragraph related 
to hyperlinked data within the Annual Report, and other information included with the financial 
statements.  
 

2. Other reporting required by Government Auditing Standards, which is our report on Ginnie 
Mae’s (a) internal control over financial reporting and (b) compliance and other matters. This 
section also includes Ginnie Mae’s comments on our report.  

 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  
 
Opinion 
We have audited the financial statements of Ginnie Mae, which comprise the balance sheets as of 
September 30, 2025 and 2024, the related statements of revenues and expenses and changes in 
investment of U.S. Government, and cash flows for the fiscal years then ended, and the related notes 
to the financial statements (collectively, the financial statements).  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, Ginnie 
Mae’s financial position as of September 30, 2025 and 2024, and its revenues and expenses and 
changes in investment of U.S. Government, and cash flows for the fiscal years then ended, in 
accordance with accounting principles generally accepted in the United States of America.  
 
Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America (GAAS); standards applicable to financial statement audit contained in Generally 
Accepted Government Auditing Standards (GAGAS), issued by the Comptroller General of the United 
States; and guidance contained in Office of Management and Budget (OMB) Bulletin 24-02, Audit 
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Requirements for Federal Financial Statements. Our responsibilities under those standards and OMB 
Bulletin 24-02 are further described in the Auditors’ Responsibilities for the Audit of the Financial 
Statements subsection of our report. We are required to be independent of Ginnie Mae and to meet 
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.  
 
Other Matters  
Management has elected to include hyperlinks to information on websites outside the Annual Report 
to provide additional information for the users of its financial statements. Such information is not a 
required part of the financial statements or supplementary information required by the Financial 
Accounting Standards Board (FASB). The information on these websites has not been subjected to 
auditing procedures, and accordingly we do not express an opinion or provide any assurance on it.   
 
Responsibilities of Management for the Financial Statements 
Management is responsible for (1) the preparation and fair presentation of the financial statements in 
accordance with U.S. generally accepted accounting principles; (2) the preparation and presentation 
of other information included in Ginnie Mae’s Annual Report, and ensuring the consistency of that 
information with the audited financial statements; and (3) the design, implementation, and 
maintenance of effective internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about Ginnie Mae’s 
ability to continue as a going concern for a reasonable period of time.  
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to (1) obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and (2) issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit of the financial statements conducted in 
accordance with GAAS, GAGAS, and OMB guidance will always detect a material misstatement or a 
material weakness when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements, including omissions, 
are considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgments made by a reasonable user based on the financial statements.  
 
In performing an audit of financial statements in accordance with GAAS, GAGAS, and OMB guidance, 
we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 
• Obtain an understanding of internal control relevant to the audit of the financial statements in 

order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of Ginnie Mae’s internal control over 
financial reporting. Accordingly, no such opinion is expressed. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 
 

• Perform other procedures we consider necessary in the circumstances. 
 

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Ginnie Mae’s ability to continue as a going 
concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the financial statement audit.  
 
Other Information  
Ginnie Mae’s other information contains a wide range of information, some of which is not directly 
related to the financial statements. This information is presented for purposes of additional analysis and 
is not a required part of the financial statements. Management is responsible for the other information 
included in Ginnie Mae’s Annual Report. The other information comprises Management’s Discussion 
and Analysis and Executive Summary. Other information does not include the financial statements and 
our auditor’s report thereon. Our opinion on the financial statements does not cover the other 
information, and we do not express an opinion or any form of assurance thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information and 
the financial statements, or the other information otherwise appears to be materially misstated. If, 
based on the work performed, we conclude that an uncorrected material misstatement of the other 
information exists, we are required to describe it in our report.  
 

OTHER REPORTING REQUIRED BY GOVERNMENT AUDITING STANDARDS 
 
Report on Internal Control over Financial Reporting and on Compliance and Other Matters 
 
Internal Control over Financial Reporting 
In connection with our audits of Ginnie Mae’s financial statements, we considered Ginnie Mae’s 
internal control over financial reporting, consistent with our auditors’ responsibilities discussed below.  
 
Results of Our Consideration of Internal Control over Financial Reporting 
Our consideration of internal control over financial reporting was for the limited purpose described 
below, and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies or to express an opinion on the effectiveness of Ginnie Mae’s 
internal control over financial reporting. Given these limitations, during our 2025 audit, we did not 
identify any deficiencies in internal control over financial reporting that we consider to be material 
weaknesses or significant deficiencies. However, material weaknesses or significant deficiencies may 
exist that have not been identified.  
 
A deficiency in internal control over financial reporting exists when the design or operation of 
a control does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, misstatements on a timely basis. A 
material weakness is a deficiency, or combination of deficiencies, in internal control over 
financial reporting, such that there is a reasonable possibility that a material misstatement of 
the entity’s financial statements will not be prevented, or detected and corrected, on a timely 
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basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal 
control over financial reporting that is less severe than a material weakness, yet important 
enough to merit attention by those charged with governance.  
 
During our 2025 audit, we identified deficiencies in Ginnie Mae’s internal control over financial 
reporting that we do not consider to be material weaknesses or significant deficiencies. Nonetheless, 
these deficiencies warrant Ginnie Mae management’s attention. We have communicated these 
matters to Ginnie Mae management and, where appropriate, will report on them separately.  
 
Basis for Results of Our Consideration of Internal Control over Financial Reporting 
We performed our procedures related to Ginnie Mae’s internal control over financial reporting in 
accordance with GAGAS and OMB.  
 
Responsibilities of Management for Internal Control over Financial Reporting 
Ginnie Mae management is responsible for designing, implementing, and maintaining effective internal 
control over financial reporting relevant to the preparation and fair presentation of financial statements 
that are free from material misstatement, whether due to fraud or error.  
 
Auditors’ Responsibilities for Internal Control over Financial Reporting  
In planning and performing our audit of Ginnie Mae’s financial statements as of and for the fiscal year 
ended September 30, 2025, in accordance with GAGAS, we considered Ginnie Mae’s internal control 
relevant to the financial statement audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of Ginnie Mae’s 
internal control over financial reporting. Accordingly, we do not express an opinion on Ginnie Mae’s 
internal control over financial reporting. We are required to report all deficiencies that are considered 
to be significant deficiencies or material weaknesses. We did not consider all internal controls relevant 
to operating objectives, such as those controls relevant to preparing performance information and 
ensuring efficient operations.  
 
Definition and Inherent Limitations of Internal Control over Financial Reporting  
An entity’s internal control over financial reporting is a process effected by those charged with 
governance, management, and other personnel. The objectives of internal control over financial 
reporting  are to provide reasonable assurance that: 
 

• transactions are properly recorded, processed, and summarized to permit the preparation of 
financial statements in accordance with U.S. generally accepted accounting principles, and 
assets are safeguarded against loss from unauthorized acquisition, use, or disposition, and 

• transactions are executed in accordance with provisions of applicable laws, including those 
governing the use of budget authority, regulations, contracts, and grant agreements, 
noncompliance with which could have a material effect on the financial statements.  

 
Because of its inherent limitations, internal control over financial reporting may not prevent, or detect 
and correct, misstatements due to fraud or error.  
 
Intended Purpose of Reporting on Internal Control over Financial Reporting   
The purpose of this report is solely to describe the scope of our consideration of Ginnie Mae’s internal 
control over financial reporting and the results of our procedures, and not to provide an opinion on the 
effectiveness of Ginnie Mae’s internal control over financial reporting. This report is an integral part of 
an audit performed in accordance with GAGAS in considering internal control over financial reporting. 
Accordingly, this report on internal control over financial reporting is not suitable for any other purpose.  
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Compliance and Other Matters 
In connection with our audit of Ginnie Mae’s financial statements, we tested compliance with selected 
provisions of applicable laws, regulations, contracts, and grant agreements consistent with our 
auditors’ responsibilities discussed below.  
 
Results of Our Tests for Compliance with Laws, Regulations, Contracts, and Grant Agreements and 
Other Matters 
Our tests for compliance with selected provisions of applicable laws, regulations, contracts, and grant 
agreements disclosed no instances of noncompliance or other matters for fiscal year 2025 that would 
be reportable under GAGAS. However, the objective of our tests was not to provide an opinion on 
compliance with laws, regulations, contracts, and grant agreements applicable to Ginnie Mae. 
Accordingly, we do not express such an opinion.  
 
Basis for Results of Our Tests for Compliance with Laws, Regulations, Contracts, and Grant 
Agreements and Other Matters 
We performed our tests of compliance in accordance with GAGAS.  
 
Responsibilities of Management for Compliance with Laws, Regulations, Contracts, and Grant 
Agreements 
Ginnie Mae management is responsible for complying with laws, regulations, contracts, and grant 
agreements applicable to Ginnie Mae.  
 
Auditors’ Responsibilities for Tests of Compliance with Laws, Regulations, Contracts, and Grant 
Agreements 
Our responsibility is to test compliance with selected provisions of laws, regulations, contracts, and 
grant agreements applicable to Ginnie Mae and that have a direct effect on the determination of 
material amounts and disclosures in Ginnie Mae’s financial statements, and to perform certain other 
limited procedures. Accordingly, we did not test compliance with all laws, regulations, contracts, and 
grant agreements applicable to Ginnie Mae. We caution that noncompliance may occur and not be 
detected by these tests.  
 
Intended Purpose of Reporting on Compliance and Other Matters  
The purpose of this report is solely to describe the scope of our testing of compliance with selected 
provisions of applicable laws, regulations, contracts, and grant agreements, and the results of that 
testing, and not to provide an opinion on compliance. This report is an integral part of an audit 
performed in accordance with GAGAS in considering compliance. Accordingly, this report on 
compliance with laws, regulations, contracts, and grant agreements and other matters is not suitable 
for any other purpose.  
 
Ginnie Mae Comments 
Ginnie Mae’s comments on this report are included in Appendix A.  

Sikich CPA LLC 

  
Alexandria, VA 
December 18, 2025 
  



Appendix A: Ginnie Mae’s Comments

Docusign Envelope ID: D4BD357E-961E-49B6-85AB-36ADD3FBFB4C

Office of the President 
425 3rd Street, SW, Fifth Floor
Washington, DC 20024 
(202) 708-0926

DATE: December 8, 2025

MEMORANDUM FOR: Kilah White, Assistant Inspector General for Audit and Evaluation,
Financial Audits Division, Department of Housing and Urban 
Development (HUD) Office of the Inspector General (OIG)

FROM: Joseph Gormley, Executive Vice President and Chief Operating Officer,
Government National Mortgage Association (Ginnie Mae)

SUBJECT: Management Response to Fiscal Year 2025 Audit Report

As Executive Vice President and Chief Operating Officer. I am pleased to respond to the Independent 
Auditors’ Report for fiscal year 2025, completed by Sikich on behalf of the Office of Inspector General. 
Thanks to strong collaboration across our teams and a shared commitment to transparency and 
accountability, we successfully closed another financial statement audit. We appreciate the important role 
our auditors play in strengthening the integrity of our reporting and protecting the interests of taxpayers, 
investors, and the broader housing finance system.

We are proud to announce another unmodified audit opinion this year. This outcome reflects our long- 
standing commitment to preventing waste, fraud, and abuse, and to maintaining strong internal controls 
and sound financial processes. These results reinforce confidence in our guaranty and highlight Ginnie 
Mae's essential role in the U.S. housing finance system.

In fiscal year 2025, Ginnie Mae operations resulted in $2.3 billion recorded as investment to the U.S. 
Government, which produced $1.5 billion in credit subsidy receipts, further demonstrating the direct 
value our program returns to the Government. We also supported $526.4 billion in Mortgage-Backed 
Securities (MBS) issuance, bringing our total portfolio to a historic $2.8 trillion. These achievements 
underscore the value we provide to federal housing programs, our partners across HUD, and families 
relying on affordable housing finance. They also reflect the strength of our mission: expanding access to 
affordable housing, attracting capital to the U.S. market, and responsibly stewarding taxpayer resources.

Throughout the year, we continued improving the MBS program to support Issuers and investors. We 
advanced operational enhancements for document custodians, provided risk-based capital relief for 
issuers with strong Mortgage Servicing Rights hedging strategies, expanded flexibility in Single-Family 
pooling, and grew our Digital Collateral Program. We also invested in data, analytics, and Artificial 
Intelligence capabilities to improve transparency and strengthen market confidence. Our outreach to 
global investors further reinforced Ginnie Mae's role in connecting international capital with the U.S. 
housing market

Looking ahead, we remain focused on bringing both domestic and global capital into the housing system, 
supporting access to affordable financing, and safeguarding taxpayer interests. We will continue



advancing program improvements, strengthening data and disclosure frameworks, enhancing risk 
management, and ensuring readiness to fulfill our guaranty responsibilities.

As always, we value our partnership with the OIG, our auditors, and all stakeholders who contribute to 
the success and integrity of the Ginnie Mae MBS Program. Together, we will continue strengthening the 
nation’s housing finance system and delivering positive outcomes for homeowners across the country.
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