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Last year’s report provided an in-depth review tracking
high-level field of study trends through conferral and
program data underscoring market efficiency trends.

This year’s report takes a different approach by...

* Providing a sense of where the master’s market is
today.

* Providing a sense of where we think the master’s
market is going over the next decade with enroliment
projections.

* Providing schools some considerations based on these

implications.
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Graduate Enrollment Grew by Over Two Million Students  researcn

Graduate Enrollment, Fall 1970 — Fall 2021
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Graduate Enrollment Was Up 11% Between 2010 and 2021  wots/o™

Graduate Enrollment, Fall 2010 - Fall 2021
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Source: Eduventures analysis of NCES IPEDS data. A\M\
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Striking When Compared to Undergraduate Market Over <o
the Same Time Period Research

Graduate Enrollment vs. Undergraduate Enroliment, Fall 2010 — Fall 2021
Indexed, 2010 = 100
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Source: Eduventures analysis of NCES IPEDS data. W
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A new era for the graduate market?
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1) Graduate enrollment declined in Fall 2022 — the first
time in almost a decade.
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Source: National Student Clearinghouse. “Current Term Enrollment Estimates: Fall 2022

Expanded Edition.”
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2) Master's Enrollment Was Down An Estimated 27% Eduventures
From Spring 2022 To Spring 2023

Spring 2022 - Spring 2023 Enrollment Change
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9
Source: National Student Clearinghouse. “Current Term Enrollment Estimates: Fall 2022
Expanded Edition.”
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The Key Graduate Student Age Cohort Eduventures

Level of Interest — Prospective Graduate
Students
% of Committed Prospects
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m % Committed

Source: Eduventures analysis of NCES IPEDS and Adult Prospect Survey data.
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This Key Cohort Saw Significant Growth since 2010

ALONG WITH SIGNIFCANT BACHELOR’S ATTAINMENT

U.S. Age Cohort Size (2022) and Growth (2010-2022)
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Source: Demographic trend data from Lightcast.
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1) This Cohort Will Slow Over the Next Decade.

Past Growth (2010-2022) and Future Projections (2022-2031), the 25-44 Age Cohort

Aae Cohort
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Source: Demographic trend data from Lightcast.
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2) Future Cohorts Will Be Smaller Research

U.S. Age Cohort Size (2022) and Growth (2010-2022)
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Source: Demographic trend data from Lightcast. M
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The Demographics Takeaways feseaen
1. The demographic surge that lifted undergraduate enrollment in the late 2000’s is
the same one that benefitted graduate enroliment in the late 2010’s.
2. Now, key age cohort growth is slowing and all the age cohorts under 25 years of
age are smaller than the current 25-29-year-old cohort (the most significant

graduate age segment).

3. The demographic boon that helped swell master’s enrollment is coming to an end.

16
Source: Demographic trend data from Lightcast. M
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Economic Outlook Heavily Influences Graduate Market Eduventures
Performance e

Year-Over-Year Graduate Enrollment Growth and Recessions
1997-2021
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18
Source: Demographic trend data from Lightcast. A\M\
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Unemployed Persons Per Job Posting
January 2008 — February 2023
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Median Wages of Households by Highest Education Attainment

2021
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20
Source: Eduventures analysis of NCES IPEDS and Adult Prospect Survey data.
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But Potential for ROI Erosion? Research

215.0 Indexed Average Graduate Tuition Costs vs. Median Wages
1991-2021 (2021 Constant Dollars, 1991 = 100)
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21
Source: Eduventures analysis of NCES IPEDS and U.S. Census data, Table H-13. Educational Attainment of Householder--
Households with Householder 25+ Years Old by Median and Mean Income: 1991 to 2021
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The Economic Takeaways eseanen
1. Graduate enrollment is highly reactive to the current economic situation — which is
currently defined by an extremely tight labor market.

2. Potential of ROI erosion a threat to the master’s market.

22
Source: Demographic trend data from Lightcast. M
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Through the Traditional Proxies, Demand is Apparent esearcn
SINCE 2001...

« Graduate enrollment up 47%

« Master’s degree conferrals up 85%

« Master’s attainment up 44% for workers aged 25+

.y



Growing Skepticism Among Graduate Prospects

Graduate Prospects - Relative Interest
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Source: Eduventures Adult Prospect Survey.
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Committed = Definitely/
Probably will enroll

Hesitant = Extremely/Very
Interested if time/money no
object

Skeptical = Some Interest if
time/money no object
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The Graduate Enrollment Rate is Falling Eduventures
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Graduate Enrollment Rate, 2013-2022
% of Americans Aged 25-44 with a Bachelor’s Degree but No Higher and Currently
Enrolled
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26
Source: Eduventures analysis of Current Population Survey data and BLS data. The main CPS survey is conducted in March each year. In
2013, the college enrollment question was asked to respondents over the age 25 for the first time.
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The Degree Interest Slide Continues

Anticipated Next Credential — Graduate Prospects

Desired Credential

(Al July 2019 October 2021 October 2022 2022 vs. 2019

Master’s
Doctoral/Prof. 17.3% 15.6% 13.5%
Grad Cert/

) 13.6% 20.3% 20.2%
Vocational
Non-degree/
Individual 15.9% 19.3% 25.0%
Courses

Source: Demographic trend data from Lightcast. W/Y



encoura
Eduventures

The Demand Takeaways Research

1. Absolute enrollment growth, driven by a key demographic surge, has masked a

falling enrollment rate and growing skepticism.

2. Since 2019, there are few instances of graduate enroliment rates beating that
year’s baseline as low unemployment, rising wages, the pandemic turmoil, and

inflation have been a net negative.

3. Trend of increased interest in non-degree programming continuing at the expense

of master’s degrees.

28
Source: Demographic trend data from Lightcast. M
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Eduventures’ Assumptions Eduventures
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« Bachelor’s attainment slows
« Graduate enrollment rates continue to decline but more modestly than the last decade
 International enroliment grows but at a slower than in past decades

 The U.S. sees a recession, but the graduate enrollment boost is less impactful

i

» Credential preferences continue to shift




The Master's Market Settles After a Decade of Growth e
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Total Master’s Market Enroliment
Fall 2022 — Fall 2031 Projections
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Source: Eduventures’ master’s enroliment projections leveraging NCES IPEDS and CPS data.
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International Growth Offsets Modest Domestic Decline Eduventures
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Master’s Market Enroliment, Domestic and International
Fall 2022 — Fall 2031 Projections
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Source: Eduventures’ master’s enroliment projections leveraging NCES IPEDS and CPS data.
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Up the Ante on Making the Case for A Master's Degree eseareh

Recent AU Grads are Competitive in the Marketplace

W07 Less than S20K

) $20K - $30K

PL2Y $30K - S40K

(274 s40K - $50K

17 S50K - S60K

m More than $60K

Source: American University’s “We Know Success”.
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Differentiation Matters Research

Benefits of a Master’s Degree in Supply Chain Management

Gain an advanced, practical, focused foundation in Supply Chain Management.

) Earn your master's in just 10 months (or less) bn campus, versus 2 years for a traditional
MEBA

) Engineering-focused|degree options|with emphasis on practical, specialized coursework
relevant to supply chain

) Advanced leadership training at|significantly lower cost than an elite 2-year MBA

) Learn from and work with world-class|jj faculty and researchers who are innovating
across a broad portfolio of research lines

) Apply your skills to your passiong: humanitarian response, sustainability, policy, security,

—strategy-andmore
@l Ranked #1 worldwide |n Supply Chain & Logistics master's program rankings by QS and

iaal

< Our students are heavily recruited by the world's top companies, and graduate with salary,
increases of 70% or more on average

) Join an elite alumni network of over IZO_Supply Chain graduates
working across the world

35
Source: Eduventures analysis of NCES IPEDS.
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Source: Eduventures Adult Prospect Survey. / / \ W /



Know Your Prospects

encoura

Eduventures
Research

What are the top three features you care about the most when selecting a degree or
certificate program?

Affordable tuition and fees
Programs and courses customized to my needs & goals
| Evidence of program guality
Receive credit for life and work experiences
Financial aid advice & debt management / forgiveness
Options to work at my own pace

Access to career services

Ability to transfer my prior credits

Strong alumni network

No standardized test requirement prior to enrollment
Access to academic advisers and other support staff
No required courses prior to enrollment

Options to come back later in life to refresh skills

21%

0
8%
e 10%
14%

— 0,

m % of Tech Master's Prospects m % of Business Master's Prospects

AWL\/

Source: Eduventures Adult Prospect Survey.
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Keep the Pulse of the Market Research

2021 Market Avg. = 2.0%
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Source: Eduventures analysis of NCES IPEDS. // \ \Vm/
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Focus On Master's-Required Occupation Fields Research

2022-2031 Projected

2012-2021

Occupation 2022 Occupation Size Growth Conferral % 2021 Conferral Scale
Nurse practitioners 252,197 40% 58% 18,725
211,634 10% 57% 3,672
Healthcare social workers 178,081 14% 43% 32,030
Speech-language pathologists 152,774 23% 73% 4,185
Physician assistants 141,517 27% 87% 10,394
Occupational therapists 131,750 16% 41% 7,027
Mental health and substance
abuse social workers 119,015 15% 110% 6,625
Marriage and family therapists 62,726 21% 3% 2,944
Computer and information
research scientists 35,694 23% 121% 14,359
Statisticians 35,660 30% 85% 3,413
Economists 18,038 10% 23% 4,795
Orthotists and prosthetists 11,575 18% 311% 214
Epidemiologists 9,971 24% 78% 1,569
Nurse midwives 8,459 11% 102% 438
Genetic counselors 3,214 20% 128% 286
Industrial-organizational
psychologists 697 9% 53% 1,636

Source: Eduventures analysis of NCES IPEDS and BLS data.
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Emphasize Master's-Significant Occupation Fields

Master’s Degree 2022 Occupation 2022-2031 2012-2021 2021 Conferral

Occupations Ratio Size Projected Growth Conferral % Scale
Substance abuse, behavioral disorder, and
mental health counselors 51.8 333,049 22% 43% 32,030
Social and community service managers 28.6 171,588 16% 43% 32,030
Operations research analysts 28.9 106,765 24% 1154% 15,708
Management analysts 29.1 833,794 14% 1154% 15,708
Software developers 31.2 1,492,094 27% 121% 14,359
Software quality assurance analysts and testers 21.3 205,936 23% 121% 14,359
Computer systems analysts 23.4 538,460 14% 121% 14,359
Medical and health services managers 25.3 462,587 27% 98% 13,267
Computer and information systems managers 25.9 527,255 19% 133% 11280
Database architects 26.3 52,612 15% 139% 5,927
Database administrators 26.3 91,567 12% 139% 5,927
Information security analysts 23.7 179,403 31% 552% 5,551
Coaches and scouts 22.9 234,651 21% 65% 4,986
Data scientists 35.4 115,637 34% 92% 3,899
Microbiologists 30.8 21,860 13% 2% 3,554
Market research analysts and marketing
specialists 22.3 800,723 21% 42% 3,117
Bioengineers and biomedical engineers® 26.6 18,982 14% 66% 3,089
Fundraisers 33.4 113,243 14% 36% 2,525
Marketing managers 23.5 299,150 13% 36% 2,525
Public relations specialists 22.7 277,558 12% 36% 2,525
Project management specialists 24.0 809,532 12% 97% 1,512
Athletic trainers 34.6 30,660 18% 167% 1,383

Source: Eduventures analysis of NCES IPEDS and BLS data. W/
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Security Mgmt: Role of IT Management: Role of
Master’s Degrees & Other PD Master’s Degrees & Other PD
Status of Industry Status of Industry
Aligned professional Master’s Professional Master’s Professional
associations make little Degrees ~ Development Degrees  Development
mention of master’s degree [ ] | |
while emphasizing non- REQUIRED REQUIRED REQUIRED REQUIRED
degree and executive
education opportunities. N\

Aligned professional

PREFERED ( DEVELOPED PREFERRED DEVELOPED | associations more focused

on technical competence
(e.g., CompTIA) rather

than higher-level
COMMON VISIBLE COMMON VISIBLE management training.
—— S
RARE MINIMAL RARE MINIMAL

41

Source: Demographic trend data from Lightcast.
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Program Strength Assessment

encoura.org/PSA

Are you interested in learning about the
demand for your institution, including
your Master's programs?

« Benchmark the strength of your program compared to peer
institutions

« Determine opportunities to expand your portfolio of program
offerings to strengthen the reputation of your institution

* |dentify programs that meet market demand as well as
programs that face current and future challenges in the
market

» Create a focused and distinctive academic portfolio that
students are excited about



How to Get Prospective Grad Students to

Act on Your Digital Ads

Knowing the motivations of prospective graduate students
interested in continuing their education allows you to deliver and
showcase areas of your programs.

To understand prospective graduate students’ motivations, we’ll
look at Eduventures Adult Learner Mindsets™. This

research captures the motivators, expectations, and preferences
of adult learners. With this resource, you'll:

« Get a high-level overview of the Prospective Adult Learner
Mindsets

* Understand the motivations of each Adult Learner Mindset

« Use motivators to develop action-based messaging that can
be used throughout the enrollment cycle
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