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Program Evaluation System Overview 
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CLIFF!
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Source: Demographics and the Demand for Higher Education; Nathan D. Grawe; HEDI Projections file accessed at: https://ngrawe.sites.carleton.edu/demographics-and-the-demand-for-

higher-education/

Cliff?
CAGR: -3.8%

Excludes >30% of Students: 
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Cliff?
CAGR: -3.8%

Excludes >30% of Students: 

▪ International

▪ Adult Learners

Census: CAGR -1.6%
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Adult Enrollment and Unemployment

Is there a correlation between unemployment rates and enrollment volume?

6,730,506 6,872,609 7,063,854 
8,157,230 8,542,001 

7,882,440 
7,336,110 6,932,344 6,692,148 6,423,104 6,269,521 
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Enrollment Unemployment Rate
Enrollment

Unemployment 
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What Predicts Enrollment?

Enrollment Rising

Enrollment Falling
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Google Search Trends:  Programs

Gray DI tracks searches for over 900 programs, which represent 90% of all US completions.

Source:  Gray DI’s PES Keyword Search Dashboard
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Google Search Trends:  Programs

In 2025 (trailing 12 months), Google searches were almost flat year over year. 

Source:  PES Keyword Search Dashboard

–0.1% YoY

Rose in first half, 

then began to fall

+21% -13%
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78%

65%

63%

53%

51%

49%

47%

46%

44%

43%

Aviation/Aero Science/Tech, Gen'l

Naturopathic Medicine/ Naturopathy

Economics (incl. Quant Econ and Econometrics)

Artificial Intelligence

3-D Modeling and Design Tech

Radiologic Tech/ Radiographer

HVAC Maintenance Tech

School Counseling/ Guidance Svcs

Fashion/Apparel Design

Early Childhood Education/ Teaching

Four-Year Annual Growth:  Programs with Fastest–Growing US Search Volumes

Aviation/Aero Science/Tech had the fastest average annual growth.

Source:  PES Keyword Search Dashboard

2 Tech             

2 Health          

2 Design    

2 Education

2 Other             

*Minium searches 2021: 100,000

Google Annual Search Volumes by Program
Annual Growth Rate

2021-2025
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Fall New Student Enrollment:  Community Colleges

In Fall 2025, new enrollment at the associate and certificate levels rose 1% year-over-year.

1,208,186 1,165,574 1,224,766 1,285,583 1,343,386 1,349,729

2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

US Fall New Enrollment
Certificate and Associate

-4%
+5%

+4%

Source:  Gray DI’s PES Program Enrollment Dashboard

+1%
+5%
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Certificate Fall New Enrollment Year-over-Year Growth

In Fall 2025, General Studies new enrollment grew 55% year-over-year.

11%

11%

13%

14%

17%

18%

20%

23%

30%

55%

Nursing Assistant

Auto Mechanics Tech

Pharmacy Technician

Phlebotomy

Carpentry

HVAC Maintenance Tech

Business Operations Support

Crim. Justice & Corrections, Gen'l

Medical Assistant

General Studies

US Fastest-Growing Fall New Enrollment*
Certificate Programs

Source:  PES Program Enrollment Dashboard

4 Healthcare

3 CTE                    

3 Other                             

*Minimum 1,000 enrolled prior year
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Associate Fall New Enrollment Year-over-Year Growth

In Fall 2025, Allied Health grew by 29%.*

9%

9%

10%

11%

12%

15%

16%

17%

22%

29%

Ultrasound Tech

Education, General

Physical Sciences

Natural Sciences

Radiologic Tech

Construction Site Mgmt

Fire Science/Fire-fighting

Radiation Therapy

HVAC Maintenance Tech

Allied Health, Gen'l

US Fastest-Growing Fall New Enrollment*
Associate Programs

Source:  PES Program Enrollment Dashboard

4 Healthcare              

3 CTE                                  

3 Potential Transfer  

*Minimum 2,000 enrolled prior year
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Fall New Student Enrollment:  Master’s

In Fall 2025, new enrollment at the master’s level fell 1% year-over-year.

602,419 587,992
551,412 576,349 590,534 583,169

2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

US Fall New Enrollment
Master’s

-2% -6%
+2%

Source:  Gray DI’s PES Program Enrollment Dashboard

-1%+5%



19

  PROPRIETARY

Fall New Student Enrollment:  Bachelor’s

In Fall 2025, new enrollment at the bachelor’s level was flat year-over-year.

1,381,238 1,407,774 1,430,366 1,445,598 1,437,219 1,433,303

2020-21 2021-22 2022-23 2023-24 2024-25 2025-26

US Fall New Enrollment
Associate

+2% +2% -1%

Source:  Gray DI’s PES Program Enrollment Dashboard

-0.3%+1%
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Bachelor’s Fall New Enrollment Year-over-Year Growth

In Fall 2025, Allied Health new enrollment grew 17% year-over-year.

8%

9%

10%

12%

12%

13%

14%

14%

15%

17%

Aviation/Aero Science/Tech, Gen'l

Mechanical Engineering

Neuroscience

Political Science and Gov't, Gen'l

Business Analytics

Civil Engineering, General

Finance, General

Electrical Engin'g

Exercise Physiology

Allied Health, Gen'l

US Fastest-Growing Fall New Enrollment*
Bachelor’s Programs

Source:  PES Program Enrollment Dashboard

2 Healthcare                 

2 Business & Finance          

3 Engineering

3 Other

*Minimum 5,000 enrolled prior year



21

  PROPRIETARY

Master’s Fall New Enrollment Growth Year-over-Year

At the master’s level, Architecture programs rose 13% year-over-year.

6%

6%

7%

7%

7%

7%

8%

10%

13%

13%

Mental Health Counseling

Special Ed. and Teaching, General

Social Work

Family Practice Nurse/Nursing

Financial Analytics

Biology/ Biological Sciences, Gen'l

Biomedical Sciences, General

Curriculum and Instruction

Applied Behavior Analysis

Architecture (incl. Building Tech)

US Fastest-Growing Fall New Enrollment*
Master’s Programs

Source:  PES Program Enrollment Dashboard *Minimum 2,000 enrolled prior year

4 Healthcare                 

2 Education

3 Other
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Enrollment rates down?  Not completely.

In fall 2023, dual enrollment accounted for 12% of all undergraduate enrollment.

▪ The number of dual enrollment students (under 18) grew 112% from fall 2013 to fall 2023.

▪ In contrast, total undergraduate enrollment declined 10%.

897,700 
1,075,749 

1,260,455 
1,485,073 1,516,179 

1,906,531 

5%
6%

7%

9%
10%

12%

0%

2%

4%

6%

8%

10%

12%

14%

 -

 500,000

 1,000,000

 1,500,000

 2,000,000

 2,500,000

Fall 2013 Fall 2015 Fall 2017 Fall 2019 Fall 2021 Fall 2023

Dual Enrollment Trends
Undergraduate Enrollment

Students Under Age 18

Share of Total 

Undergraduate 

Enrollment
Enrollment



23

  PROPRIETARY

Agenda

What is a Program Evaluation System?

Master Class 1 Sneak Peek

Student Demand Indicators:  International Demand

Employment:  Current Indicators

Program of the Month

Summary



24

  PROPRIETARY

0

100,000

200,000

300,000

400,000

500,000

600,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

International Page Views
2023 - 2026

2023 2024 2025 2026

International Student Demand

In January 2025, international student interest in US programs fell by 36% year-over-year.*

▪ Excluding China,1 Bachelor’s was flat year over year, Master’s fell 53%, and PhD fell 51%.

-36% YoY

Source:  Gray DI’s PES International Student Demand Dashboard 

7,563

7,608

9,776

10,765

14,027

15,314

26,484

30,696

34,975

60,669

Nepal

Ghana

Brazil

Nigeria

Bangladesh

Pakistan

India

Singapore

Hong Kong

China

Highest Page Views, Origin Countries
January 2025 

*Bachelor’s, Master’s, PhD only
1. We exclude China for YoY calculations, because we did not have data for China in 2024 
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International Page Views:  January Fastest-Growing Programs Year-over-Year

Bachelor’s level:  Mechanical Eng’g increased the most.

-7%

-2%

1%

3%

7%

12%

16%

19%

24%

56%

Logistics, Materials, and Supply Chain…

Chemical Engineering

Legal Studies, General (Undergrad)

Sustainability Studies

Digital Marketing

Psychology, General

Public Policy Analysis, General

Animation/ Video Graphics/ Spec. FX

Organizational Leadership

Financial Analytics

Fastest-Growing Master’s Programs**
January 2025 YoY

112%

112%

117%

121%

123%

169%

208%

224%

224%

234%

Civil Engineering Tech

Music Performance, General

Finance, General

Accounting

Psychology, General

Electrical and Computer Eng'g

Biology/ Biological Sciences, Gen'l

Linguistics

Business Admin. and Mgmt, General

Mechanical Engin'g/ Tech

Fastest-Growing Bachelor’s Programs* 
January 2025 YoY

Master’s:  Business programs topped the list.

Source:  PES International Student Demand Dashboard

**Minimum 1,000 page views January 2025**Minimum 500 page views January 2025



26

  PROPRIETARY

Agenda

What is a Program Evaluation System?

Master Class 1 Sneak Peek

Student Demand Indicators

Employment:  Current Indicators

Program of the Month

Summary



27

  PROPRIETARY

0

500,000

1,000,000
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US Job Postings
All Award Levels
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+12%

US Job Postings Trends:  Good News!

In January, job postings rose 12% year-over-year.

Source:  Gray DI’s PES Job Postings Dashboard
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Fastest-Growing Job Postings Year-over-Year

20%

20%

26%

37%

40%

53%

70%

71%

137%

201%

Automotive Service Technicians and Mechanics

First-Line Supervisors of Production Workers

Preschool Teachers, Except Special Education

Security Guards

Licensed Practical and Licensed Vocational Nurses

Nursing Assistants

Software Developers, Applications

Heavy and Tractor-Trailer Truck Drivers

Industrial Engineers

Physical Therapists

Fastest-Growing Job Postings by Occupation*
January 2026

Source:  PES Job Postings Dashboard
*Minimum 8,000 postings volume

3 Health

4 Trades

3 Other
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Which skills are growing in demand in the US?

In January, demand for AI and leadership skills saw the highest year-over-year growth.

164%

113%

111%

110%

103%

102%

93%

85%

83%

81%

Artificial Intelligence

Executive Leadership

Storytelling

Occupational Therapy

Electrical Engineering

Tooling

Operational Excellence

Scalability

Automation

Python

10 Fastest–Growing Skills Volume in Job Postings*

January 2026 Year-over-Year

Source:  PES Job Postings Dashboard

4 Operations/Business       

2 Software & Tech

4 Other

* Minimum 10,000 Skills
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Alumni Career Paths:  The most common jobs across all award levels

Gray DI has alumni data on over 30 million college graduates.

▪ They go into 785 occupations.

2,414,025

2,147,299

1,939,439

1,889,080

1,780,977

1,758,957

1,534,419

1,498,439

1,469,104

1,372,449

General and Operations Managers

Marketing Managers

Managers, Other

Computer Occupations, All Other

Project Mgmt Specialists

Sales Managers

Advertising and Promotions Managers

Architectural and Engineering Managers

Financial Managers

Software Developers

Highest Occupation Volume by Individual Profiles

Managers

Source:  Gray DI’s Alumni Dashboard
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Let’s look at market demand for a Bachelor’s in Physics.

US Bachelor’s Programs

Source: Gray DI’s PES Markets
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Student Demand

Physics scores in the 96th percentile for 
Student Demand.

▪ All size metrics are strong.

– Google searches are in the 93rd percentile.

– New student enrollment and overall 
completions are in the 96th percentile.

– International page views are in the 98th 
percentile.

▪ Growth metrics illustrate the danger of 
relying on IPEDS for trends – it is out of date.

– Recent indicators are strong.

• Google searches grew 22% year-over-year.

• New student enrollment grew 4%.

– IPEDS, a trailing indicator, declined 9%.

Source: Gray DI’s PES Markets
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Employment Opportunities

Physics scores in the 95th percentile for Employment.

▪ Entry-level job postings, BLS Current Employment, and 
Annual Job Openings are strong:  96th percentile.

▪ Historical growth is weaker, but positive:  2-3%.

– 26th percentile for year-over-year

– 30th percentile for 3-year CAGR

▪ Job postings per graduate are above average: 1.5

▪ Wages at the bachelor’s level are healthy.

– Entry-level wages are in the 77th percentile.

– Post-entry median with a bachelor’s is in the 94th 
percentile.

▪ Only 2% of graduates go into physics.

Source: Gray DI’s PES Markets
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What kinds of jobs can Bachelor’s in Physics graduates get?

According to direct prep crosswalks, there are four occupations for Physics majors. 

24

88

512

25-1054 Physics Teachers, Postsecondary

19-2012 Physicists

11-9121 Natural Sciences Managers

25-2031 Secondary School Teachers, Except Special and
Career/Technical Education

US Direct Prep Job Postings, Physics
January, 2026

Sources: Gray DI’s Job Postings Dashboard and NCES CIP-SOC Crosswalk
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Alumni Outcomes

Based on 63,000 alumni profiles, Physics majors go into 768 occupations.

2,907

3,001

3,796

4,018

4,358

4,396

4,814

5,667

7,013

8,583

11-2021 Marketing Managers

11-9198 Managers, Other

13-1198 Project Mgmt and Business Operations Specialists, Other

11-9041 Architectural and Engineering Managers

11-3021 Computer and Information Systems Managers

15-1257 Web Developers and Digital Interface Designers

17-2199 Engineers, All Other

11-1011 Chief Executives

15-1299 Computer Occupations, All Other

15-1256 Software Development and Software QA Analysts & Testers

Highest Occupation Volume, Bachelor’s in Physics
By Number of Individual Profiles

Source: Gray DI’s Alumni Insights Dashboard
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Competition for Students

Physics scores in the 90th percentile for 
competitive intensity.

▪ 656 colleges offer this program.

– In 2024, 10 fewer campuses had completions.

▪ At six, the median program size is small (46th 
percentile).

▪ Marketing costs are lower than average.

▪ There are only six institutions with online programs.

– 0% of completions are online.

Source: Gray DI’s PES Markets
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We also provide a written program overview.
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Summary

▪ In 2025 (trailing 12 months), Google searches for academic programs were flat year-over-year.

– After growing 21% through May, they dropped 13% in June-December – probably a shift to AI search.

– From 2021–2025, Aviation and Aero Science/Tech grew the most on average.

– Neonatal Nursing cost-per-click grew the most in that same period. 

▪ In Fall 2025, new enrollment at community colleges rose 1% YoY; bachelor’s and master’s fell 1%. 

– At the certificate level, General Studies grew most quickly, 55% YoY.

– Allied Health was the fastest-growing program at the associate and bachelor’s level.

– Architecture was the fastest-growing master’s program.

▪ In January 2026, US job postings rose by 12% year-over-year.

– Physical Therapist was the fastest-growing occupation.

▪ Demand for a Bachelor’s in Physics is strong, but graduates usually don’t become physicists.

– According to alumni data, the highest volume is for Software Developer.
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Upcoming Webinars

March 26th

2 PM ET

Demand Trends Monthly Webinar
2026 Master Class Series

 Starting March 10th!

https://www.graydi.us/2026-master-class-series
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