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We are
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The State of the B-School Market 2026

• Enrollment concerns are widespread across institutions

• Uncertainty persists around the recovery of international enrollment

• Competition is intensifying for a shrinking domestic prospect pool

• Emphasis is increasing on ROI, employability, and career outcomes as key differentiators

• Institutions are rethinking their models more than ever before

• Together, these findings signal a market entering a new era: one where agility, clarity of value, 
and data-driven strategy determine which schools thrive
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• Specialized master's overtake MBA enrollment

• Shorter, faster programs

• Ongoing power of microcredentials

• Profound drop in international enrollments

• Renewed focus on domestic enrollment

• Hyper-focus on pre-career students for MS/MiM programs

• Career/Workforce readiness is rallying cry

Other Compelling B-School Programmatic Trends
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AACSB’s new Enrollment Trends at 

AACSB Business Schools: 

2025 report tells a clear story. 

• Demand for business education is 

rising, and learners are reshaping 

what they expect from business 

schools

• Across AACSB-accredited 

institutions, we see a sector that is 

resilient, evolving, and preparing for 

its next era

AACSB Enrollment Trends Summary

Key findings over the last five years include:

• Undergraduate applications up 38% and master’s 

applications up 25%

• Specialist master’s programs grew 11% and now 

make up more than half of all master’s enrollment

• International master’s enrollment rose 25% and 

reached 36% of total enrollment

• Nearly 60% of MBA students are studying part-time 

and online MBA enrollment increased from 30% to 

38%
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The AACSB 
Enrollment 
Landscape
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Enrollment Snapshot

We begin with a snapshot of AACSB’s most recent global enrollment data for the 2024-25 academic year. 

The overview highlights enrollment across degree programs at AACSB-accredited schools and provides 

context for understanding the current business education landscape. 
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Enrollment Trends at AACSB 
Business Schools: 2025

This report provides an in-depth look at 

undergraduate and master’s enrollment trends 

using data from AACSB-accredited schools that 

participated in the Business School Questionnaire 

(BSQ) Programs Module, including the most 

recent 2024–25 results.

View the 
Enrollment 

Report
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Enrollment 
Drivers and 

Trends
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Greatest Influences on 
Overall Enrollment

Regionally, several notable differences surface:

• Americas: International mobility and visa policies is most 

frequently selected as a top enrollment influencer, followed 

by tuition costs and affordability. Reputation and 

rankings appear less influential compared to schools in Asia 

Pacific and EMEA.

• Asia Pacific: Only one-quarter of schools 

selected international mobility and visa policies as a top-

three factor, distinctly lower than reported in the other two 

regions.

• EMEA: More than half of respondents identify institutional 

reputation and rankings in their top three influences. 

Additionally, nearly 40% of schools indicate that marketing 

and recruitment activities played a significant role in 

enrollment behaviors.
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Undergraduate and Graduate Admissions Trends

Over the past five years, undergraduate 

applications have shown steady momentum. 

• The total number of applicants increased by 

38% since 2020–21, reflecting an average 

annual growth rate of 8%

• Offers move upward at a similar pace, 

increasing by 30% across that time frame, 

with an annual growth rate of 7%

Growth among new entrants is more modest. 

• Entrants increased by 10% over the five-year 

period, resulting in an annual growth rate of 

2%. The slower increase in new entrants 

compared with applications and offers 

suggests that students may be considering 

more choices during the enrollment process.
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Undergraduate and Graduate Admissions Trends

Master’s applications increased steadily 
over the five-year period, rising by 25% 

with an annual growth rate of about 6%. 

• Offers follow a similar pattern, increasing 
by 19% overall—with a slight downturn in 

2021–22—but a five-year annual growth 
rate of 5%

Growth in new entrants is more limited. 

• Entrants rose by 6% across the period 

and showed a brief decline in 2022–23, 
resulting in an annual growth rate of about 
2%. The slower increase in entrants 

compared with applications and offers 
suggests that admitted students may be 
taking more time to decide or considering 

a wider mix of program options before 
enrolling.
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5-Year Enrollment Trends by Region

Undergraduate enrollment 

has remained resilient 

across institutions. 

• The Americas experienced 

steady growth of 10% over 

the five-year period, while 

Europe, the Middle East, 

and Africa (EMEA) saw a 

more modest but positive 

rise of 6%. In contrast, Asia 

Pacific institutions reported 

a 6% decline, contributing 

to a more uneven global 

picture.

Americas

EMEA

AP
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5-Year Enrollment Trends by Region

Master’s enrollment 
increased modestly across 
all regions, ranging from 4% 
growth in Asia Pacific to 6% 
in EMEA. 

• These stable totals mask 
significant divergence 
across program types. MBA 
programs declined by 6 
percent, reflecting shifting 
market dynamics. 
Conversely, master’s 
specialist programs grew by 
11 percent, and master’s 
generalist programs 
expanded by 17 percent.

Americas

EMEA

AP
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Higher Education in Transition: 

Shifting Demand, Strategy, and Opportunity

The U.S. higher education system is undergoing a deep structural shift.

At first glance, the trends seem contradictory: 

• Rising demand for college

• Declining confidence in the bachelor’s degree

• Record enrollments at some universities

• Mass closures at others 

Taken together, they point to one reality: higher education is moving from a broad-access system—

designed to serve everyone—to a more segmented system where opportunity is unevenly 

distributed.
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Changing Student Demographics and Market 
Segmentation

Layered on top of this is a demographic realignment.

• Enrollment is growing among Hispanic, Black, Asian, and multiracial students, while White 
undergraduate enrollment continues to decline 

• These shifts reflect broader population trends, and they’re reshaping where and how demand for 
higher education is emerging

Institutions that can recruit, retain, and serve a more diverse student body are 
gaining ground.

• Others, still reliant on shrinking traditional populations, are falling behind

• Today, it’s more important than ever to align institutional strategy with who today’s students are 
and what they need
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The Aspiration-Access Gap

• There is a growing tension between the desire for education and the barriers to 
pursuing it 

• A Lumina Foundation–Gallup study found that 89% of adults without degrees value 
credentials, yet only 57% of unenrolled adults have considered enrolling but 
haven’t

• This points to a massive aspiration-access gap—and a tremendous growth opportunity 
for colleges that can meet this demand

• That said, with online education and alternative credentials on the rise, many adults no 
longer need to step foot on campus to pursue these goals. As a result, these 
opportunities may be captured by online providers or alternative credentials rather 
than traditional campuses.
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Save the date!

Save the date!
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Everspring: 
Where Experience Powers Advantage

Smart strategy, deep market intelligence, 
and proven results

Everspring enables institutions to achieve enrollment success, 
enhance the student experience, and future-proof their 
operations with adaptable, scalable innovations designed for 
long-term impact.
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Master’s 
Programs 
Drive Growth 
in California

M
A

S
T

E
R
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Online expansion 
has powered all 

growth. 

The undergraduate 
market has begun to 
contract while the 
master ’s market 
expands – driven by 
online growth
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California’s Online Lag = Growth Opportunity
California trails national trends in online degree production by between 12 and 15 percentage points

50,438, 56%

40,137, 44%

M A S T E R ' S

Classroom-Only Online-Available

189,351, 84%

35,452, 16%

B AC H E LO R ' S

Classroom-Only Online-Available

72%

28%

U.S. 

41%

59%

U.S. 
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Size No Longer Predicts Growth
California’s largest programs of yesterday, may not be the growth programs today 

B AC H E L O R ’ S :  V O L U M E M A S T E R ’ S :  V O L U M E

Program 2024 Total 
Completions

5-Year Growth 
(2019-2024)*

Business Administration and Management 25,240 (2,544)

Psychology 15,414 2,288

Registered Nursing 9,724 1,834

Computer Science 9,152 2,226

Biology 8,400 398

Sociology 7,377 (650)

Political Science and Government 5,229 29

Liberal Arts and Sciences/Liberal Studies 4,770 (715)

Criminal Justice/Safety Studies 4,427 236

Sports, Kinesiology, and Physical 

Education/Fitness
4,311 (180)

4 of the 10 bachelor’s AND master’s programs producing the greatest numbers of degrees today have contracted over 

the last five years. Institutions should be sure to understand where growth is occurring – and where it is not.  

* The detailed data segmented by instructional format indicate that among 

all contracting programs, losses were among classroom-only programs – 
with online versions growing. 

Program 2024 Total 
Completions

5-Year Growth 
(2019-2024)*

Business Administration and Management 7,472 (3,680)

Computer Science 4,045 1,366

Management Science 3,986 3,489

Education 3,696 (2,525)

Social Work 3,049 (451)

Marriage and Family Therapy/Counseling 1,802 647

Counselor Education/School Counseling and 

Guidance Services
1,793 255

Counseling Psychology 1,752 543

Electrical Engineering 1,537 (410)

Clinical Psychology 1,514 614
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KEY FINDING:

AI invisibility is 
a brand crisis. 

Enrollment is now won—or 
lost—in AI answers.
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"Hey AI, 
where do I start?"

20 26  A I  T R END  WAT C H:

• Google dominates search , 210× ChatGPT, 14B search-
like prompts/day 

• ChatGPT engagement is surging, 66million search-like 
prompts/day

• AI is driving complex decisions for 88% of users

• AI summaries are suppressing clicks, 80% of 
searches end with zero clicks
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Rely on AI when facing 
overwhelming decisions [Google 

Workplace Survey]

ChatGPT is 
the new 
admissions 
advisor for Gen Z 
and Millennials

Trust AI for career guidance — 
over colleagues or even 
managers [Forbes]

46%

88%

Of Gen Z and 79% of Millennials 
use multiple AI tools per 
week  [Google Workplace Survey]

93%

One-third of high school 
students have used AI tools in 
college planning
Most frequently cited use: 
researching schools
[NYTimes]

https://www.axios.com/2024/11/25/gen-z-ai-work-survey
https://www.axios.com/2024/11/25/gen-z-ai-work-survey
https://www.forbes.com/sites/bryanrobinson/2024/07/23/ai-impact-gen-z-workplace-gaps/
https://www.axios.com/2024/11/25/gen-z-ai-work-survey
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AI is becoming the 
primary interface—
for both discovery 
and transaction.
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• AI is processing questions 
like a human brain

• Micro-queries happening 
behind the scenes often 
do not share keywords

• Answer-inclusion is based 
on intent and AI’s ability to 
understand how your 
content is related to a 
theme or topic

Search is now 
about intent, 
not keywords.
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• 26% of program-related search 
terms are cannibalized by AI 
summaries

• When you account for search 
volume, this number is higher – 
sometimes half of all search 
traffic

• Universities show up in these 
answers less than 4% of the time

• Organic listings see a decline of 
90% on traditional top rankings

AI Overviews
are cannibalizing 
organic visibility.

FOLD

AI 

Overview

Organic 

Results
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Simultaneously, AI is raising costs

C PC  SUR G E:

Cost-per-click is up +45% year-over-year, 
making it more expensive to gain visibility.

C T R D R OP:

When AI Overviews appear, paid search 
click-through rates drop by more than 50% 
and organic drops by 90%. Even strong, 
well-optimized content is losing ground. 
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• Organic search drives your most 
efficient pipeline—but only if 
you're in the AI Overview 

• AI discovery delivers exceptional 
conversion quality

• Paid channels extend reach but 
can't replace organic efficiency Losing 100 organic inquiries requires 200+ paid 

search inquiries—or even more from paid social—to 
get the same applications

Students finding 
you through 
search or AI are 
significantly more 
likely to apply.
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• Benchmarked CA schools against national 
universities, analyzed top vs. bottom 
performers

• California schools rank for fewer keywords 
and show up less often—but get cited 
more when they do

• Top performers rank for 27% more 
keywords, win non-branded searches, 
and publish content where AI can find it

• Low performers bury details in catalogs, 
PDFs, and gated pages—limiting 
visibility despite brand strength

C A L I F O R N I A  S C H O O L S

N AT I O N A L  A V E R A G E

105 AI Citations (Links That Drive Traffic)

979 Keywords That Produce an AI Summary

3,640 Total Keywords

87 AI Citations (Links That Drive Traffic)

1,880 Keywords That Produce an AI Summary

6,952 Total Keywords

THE OPPORTUNITY: Expand program-level content 
to convert citation strength into scaled traffic

C A  S C H O O L S :

Strong AI Citation, 
But Performance 
Varies Widely
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Organic search and 
LLMs reward different 
sources
• AI answers cite a mix of sources (Reddit, 

USNWR) other than Google

• Schools that optimize only for traditional SEO 
risk losing citations, visibility, and traffic
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• 1 in 4 leads from Organic, now 
heavily disrupted by AI 
Overviews, become an 
applicant

• 1 in 5 leads from ChatGPT and 
Perplexity become applicants

AI discovery 
isn't emerging. 
It's essential.
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AI-influenced students:

• Research deeper and faster

• Enter the funnel later

• Arrive with advanced, 
highly specific questions

• Compare programs before 
ever reaching your site

Advisors
are meeting
AI-influenced
students
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4 Things You Can Do
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Stay 
Connected 
to What 
Students 
Actually Need

W H AT  Y O U  C A N  D O :

Engage Directly with Students
Understand real concerns, motivations, and decision-making 
factors through surveys, webinars, and advising sessions

Listen for New Themes
Pay attention to shifts in student inquiries and emerging 
questions

Provide Clear, Relevant Answers
Ensure content and outreach address what students are 
actually asking today

Refine Continuously
Reflect the evolving landscape and current student needs. 
Use student feedback to update messaging, FAQs, and 
program information
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P R O G R A M  P A G E

Comprehensive program 
information that serves as 
your foundation​

H I G H - I N T E N T  

P I L L A R  P A G E S

High-intent search themes 
and supporting content that 

answer specific student 
questions

C O N N E C T E D  

C L U S T E R  T O P I C S

Set of sub-topics, connected 
to core search themes

Professional Certificate

Program Page

Certificate Career Paths 

and Salaries

Certificate 

Requirements

What jobs can 
I get with this 

certificate? BLOG

Does a 
certificate 

actually boost 
your salary?

Who is eligible 
for this 

certificate?

Do I need prior 
experience or 

a degree?

W H AT  Y O U  C A N  D O

Organize your content to optimize for intent
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B U I L D  C L E A R ,  S T R U C T U R ED  PA G E S

Clean, semantic html structure, Organized pages with proper 
headings help AI understand your program content

U S E  S T R U C T U R E D  D ATA  TO  D EF I N E  P R O G A M S

Special codes tell AI systems exactly what information you're 
sharing about courses and outcomes

O P T I M I Z E  M E TA D ATA  F O R  D I S C O V E R Y

Comprehensive Metadata, descriptive titles and summaries 
make it easier for AI to recommend your programs to students

1

2

3

Turn your 
website into an 
AI-optimized 
content hub

W H AT  Y O U  C A N  D O :
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Focus spend 
where it 

delivers ROI

Stay visible in 
AI search

Accelerate 
intent

• Audit and reallocate to high-converting 
channels

• Target known prospects using first-party 
data

• Launch awareness campaigns on 
YouTube, Reddit, and Meta

• Engage students during early research 
with helpful content

• Optimize for AI Overviews and 
Performance Max

• Surface in AI summaries and 
conversational queries

Adapt paid 
media to win in 
the age of AI

W H AT  Y O U  C A N  D O :
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Expected Outcomes
To stay competitive, 
institutions are maturing their 
search strategy to meet 
students where they are.

M O S T  I N S T I T U T I O N S

• Outdated SEO: Focus solely on Google rankings with 
outdated SEO tactics

• Lost enrollment opportunities: Qualified students never 
consider programs they can't find

• Increased marketing costs: Weak digital presence 
requires 2-3x spending on paid acquisition

• Competitive disadvantage: Institutions with strong SEO 
capture students before other institutions can reach them

• Show up in Google where it matters: Presence and 
citation in Google's AI summaries

• Are included in AI conversations: Presence and 
competitive positioning in LLMs like ChatGPT and 
Perplexity

• Drive higher enrollment conversion from leads: 
Higher lead to enrollment conversion rates

• Competitive advantage: Visibility and dominance in 
the evolving search landscape 

• Shorter decision cycles: Access to start-ready 
students on faster timelines

L E A D IN G  I N S T I T U T I O N S
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W H AT  S E T S  U S  A PA R T

• Top placements in AI Overviews

• Visibility across SERP features that drive 
traffic

• Real results delivered for our university 
partners

H E L P I N G  C O L L E G E S  A N D  U N I V E R S I T I E S  W I N  A I  V I S I B I L I T Y  
W H E R E  S T U D E N T S  A R E  S E A R C H I N G  T O D A Y

The Only Proven AI Search Solution 

F R O M  D I A G N O S T I C  T O  L A U N C H PA D

Our approach drives sustainable AI visibility

• Full AI + search visibility audit (technical + content)

• Expand answer coverage through content strategy

• Page-level schema deployment for quick wins

• AI-optimized content creation for inclusion in 
answer engines

• Paid recommendations to close urgent visibility 
gaps

• Ongoing monitoring and optimization as AI search 
evolves

TA N G I B L E  I M PA C T

• 8X increase in AI Overview visibility

• 4X more featured snippet placements

• 2X higher conversion from ChatGPT — our 
newest acquisition channel
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Want insights 
tailored to 
your school?
LET’S TALK.
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