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Turbulent 20s

Pandemic
Domestic Division

Attacks on higher ed
Enrollment cliff

AI and jobs
War

?
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We have all heard the pessimistic prognostications about higher ed.
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A Demographic Cliff
From 2000 to 2024, the number of 18-to-19-year-olds fell by 47%, and it will continue to 
drop.

Source: Korea Ministry of Data and Statistics accessed 1/15/2026 at 
https://kosis.kr/statHtml/statHtml.do?sso=ok&returnurl=https%3A%2F%2Fkosis.kr%3A443%2FstatHtml%2FstatHtml.do%3Fconn_path%3DI2%26tblId%3DDT_1BPA003%26language%3Den%26orgId%3D101%26

-73%
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CLIFF!

Y-axis starts at 3,800,000 Y-axis starts at 0

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: 
▪ International
▪ Adult Learners

The Cliff:  Lies, damn lies, and statistics

https://ngrawe.sites.carleton.edu/demographics-and-the-demand-for-higher-education/
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CLIFF!

Y-axis starts at 3,800,000 Y-axis starts at 0

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: 
▪ International
▪ Adult Learners

The Cliff:  Lies, damn lies, and statistics

Census: CAGR -1.6%

https://ngrawe.sites.carleton.edu/demographics-and-the-demand-for-higher-education/
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The Cliff:  Enrollment peaked in 2011; high school graduates will decline by only 1.4% 
through 2041.

Source: WICHE Knocking at the College Door, 11th Edition, accessed at https://www.wiche.edu/wp-content/uploads/2024/12/Knocking-at-the-College-Door-11th-Edition-Projections-Dataset-12-11-2024.xlsx

Reported/Actual Actual & 
Projected Projected

Population
 Change
-47.5K
-1.4%
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Is College Worth It?

▪ The percentage of people with a great 
deal of confidence in higher ed dropped 
15 points between 2015 and 2024.

▪ However, year-over-year, it is up 6 points.

Sources: Gallup, July 15, 2025, “U.S. Public Trust in Higher Ed Rises From Recent Low”
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College is worth it.

Source: Georgetown University,  Center on Education and Workforce,   A First Try at ROI: Ranking 4,500 Colleges, 2019.
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The Debt Crisis:  Student debt may not be a crisis. 
In fall 2023, car loans totaled $1.59 trillion, and student loans totaled $1.77 trillion.  

New car loan: $42,332
Used car loan: $27,128

Federal + private loan: $42,673
Federal student loan: $39,075
Undergraduate loan: $25,670
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Online is a real challenge; it continues to eat into on-campus enrollment.

Covid

No Online
-3.7 million

Some Online
+1.5 million

Only Online
+1.5 million

Change 
2019-2023
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Online competition in your market
In Texas, five online competitors had more completions than the third-largest in-state school. 

Online Competitor 
Traditional Competitor

Source: Gray DI Program Evaluation System, PES Markets.  on-ground and online completions at Texas institutions;  Gray DI estimates of online completions by Texas students at out-of-state competitors.

15,599
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▪ Headlines
▪ Chart of enrollment (Coursera)
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MOOCs remain massive; their growth is unclear.  
Some sources cite double-digit growth; our data for Coursera shows a decline.

Source: Gray DI Program Evaluation System, PES Markets, Non-degree Demand Dashboard
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Adult Enrollment and Unemployment
Is there a correlation between unemployment rates and enrollment volume?

Enrollment Unemployment 
Rate
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Change in the unemployment rate strongly influences enrollment.

As unemployment rate increases, enrollment increases

Percentage Point Change in Unemployment Rate     

Unemployment Falling Unemployment Rising

Percentage 
Change in 

Fall 
Enrollment

Sources: US Bureau of Labor Statistics; https://www.bls.gov/cps/cpsa2022.xlsx; National Center for Education Statistics IPEDS Data Trends, Fall Enrollment 

https://www.bls.gov/cps/cpsa2022.xlsx
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Enrollment Rates:  fewer people – especially men – are choosing college.
▪ Between 2011 and 2022, 900k+ fewer students chose college; approximately 780k were men.
▪ The loss of men alone costs higher education approximately $10.3 billion per year.

**Enrollment rates for non-binary students are not yet tracked.

Male: -5 points

Female: -1 point
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Losing international students may cost another $8.5 billion annually. 

+16%
+5% -1%

+16%
+1% +2%

-60%

Sources: Gray DI Program Evaluation System, PES Markets, International Student Demand dashboard with data from Studyportals; U.S. Department of Education, National Center for Education Statistics, 
Integrated Postsecondary Education Data System (IPEDS), Institutional Characteristics component final data (2002-03 - 2023-24), Cost component final data (2024-25).

-$8.5 billion
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The value of a degree lies in unexpected places.
78% of programs place less than 20% of graduates in jobs for which they are directly prepared. 

NCES:  “The CIP SOC Crosswalk is not based on actual empirical data.”1

Sources: IES NCES: “CIP SOC Crosswalk”, August 2021  https://nces.ed.gov/ipeds/cipcode/post3.aspx?y=56, Gray Analysis.  Number of Programs: 634
US Census, American Community Survey, Gray Analysis. Bachelor’s-degree programs with over 100 completions.

Count of Programs

Percentage of Graduates entering fields for which they were directly prepared

https://nces.ed.gov/ipeds/cipcode/post3.aspx?y=56
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All programs lead to a wide variety of occupations, industries, and wages.

Sources: Gray DI Alumni Insights Dashboard; NCES CIP-SOC Crosswalk



23

    PROPRIETARY

Bad Data Hurts Enrollment
Traditional labor data sources say there are six poorly paid occupations for Philosophy 
majors.*

Average Salary
$60,200

*Includes Philosophy and Religious Studies, Philosophy, Logic, Ethics, and Applied and Professional Ethics (all majors with 4-digit CIP 38.00 and 38.01)
Source: Gray DI’s Job Postings Dashboard and NCES CIP-SOC Crosswalk
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Philosophy graduates go into 768 occupations.

Average Salaries

$84,000

$60,800

$109,100

$75,300

$81,100

$95,200

$95,500

$108,900

$62,300

$124,200

Source: Gray DI’s Alumni Insights Dashboard

Post-Entry Median Salary:
$86,418
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Target DFW 
Reduction

Dual Enrollment

Win Back Men

Add the Right 
New Programs

AI

Offer Competency-
Based Online

Tell Your 
Story

Other?

Add Sports 
(DIII)

Take Charge of Your Destiny

▪ Growth is essential to health.
– Generates incremental revenue
– Lowers cost per student
– Reduces upward pressure on tuition

▪ Growth is achievable.
– There are many proven strategies.
– Some will be right for you.

▪ The right new programs can drive 
growth.

1

3

5

6

7

9
8

4

GROWTH 
STRATEGIES

2
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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%.

Share of Total 
Undergraduate 

EnrollmentEnrollment

Source: U.S. Department of Education, National Center for Education Statistics, Integrated Postsecondary Education Data System (IPEDS), Fall Enrollment component final data (2003 - 2021) and provisional 
data (2023).
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Gray DI DFW benchmarks suggest a massive opportunity to increase revenue.
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Competency-Based Online Programs
University of Maine Presque Isle
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Add Sports

▪ Low cost
▪ Long roster
▪ Accountable coaches
▪ Local competition
▪ Growing demand
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Tell your story
College is worth it.

Source: Georgetown University,  Center on Education and Workforce,   A First Try at ROI: Ranking 4,500 Colleges, 2019.
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Add the Right New Programs
Programmatic growth is highly concentrated:  0.6% of programs capture over 38% of 
growth.

Source: Gray Decision Intelligence Program Evaluation System with data from the National Student Clearinghouse
*Share of unit growth in new student enrollment of all programs experiencing positive growth
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The Biggest Growth Opportunity in Decades

▪ New Programs that teach AI

▪ Integration of AI into existing 
programs

▪ Leverage vendors who use 
AI to reduce cost and grow

▪ A program to teach 
professors how to integrate 
AI into their disciplines

▪ New programs that combine  
AI with existing disciplines

▪ Access to AI technologies to 
attract students and 
researchers
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In a roiling market, fast, accurate perception and responses win.

Source:  PES Job Postings Insights Dashboard
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AI:  Boom or Bust?
In Fall 2025, Artificial Intelligence program enrollment grew 72% year-over-year.
IPEDS will not report these results for three-five years.

Source: Gray DI Program Evaluation System, PES Markets, Program Enrollment Dashboard
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Use a Program Evaluation System
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Pick a program and drill down to specific metrics

US Program Rank

Program Overall Score
Competitive 

IntensityJobsStudent 
Demand

Source: Gray DI’s PES Markets
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New Enrollment
From Fall 2018 to Fall 2025, Cyber Security undergraduate enrollment rose 20% annually on 
average.

+20%

Source: Gray DI’s Program Enrollment Dashboard
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Employment:  Cyber Security Graduates
In January 2026, job postings for Cyber Security professionals grew 35% year-over-year.

Source: Gray DI’s Job Postings Insights Dashboard
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Scorecard

Source: Gray DI’s PES Markets
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With the right tools, you can review the program portfolio annually.
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We face challenges perceived and real – and enormous opportunities.

▪ Opportunities
– Rising unemployment

– Online:  competency-based

– Men

– Target and improve high DFW courses

– New programs, e.g., AI

▪ Myths that harm
– The Demographic Cliff

– Value of college

– Student debt “crisis”

– Programs align with a few occupations

▪ Real Challenges
– Online

– Over 900,000 18-24-year-olds no longer choose 
college; most are men.  Annual loss: over $10B

– International:  $8.0 billion reduction in annual revenue

– A single high-DFW course can reduce revenue by over 
a million dollars
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Next up in our Master Class Series
All classes are from 2 -3 PM ET. Demand Trends Monthly Webinar

Date Topic

Tues., March 10 Higher Education in the 
Roaring 20s

Tues, March 17 Market Demand for 
Academic Programs

Tues, March 24 Program Economics and 
Outcomes

Tues, March 31 Predict Program Size 
and Remix

Tues, April 7 Innovations in Academic 
Program Evaluation

March 26th
2 PM ET


