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T H E  R A C E  I S  O N
One highly relevant question for any higher education 
leader is “Does my institution have staying power?” In 
other words, given the difficulties of the race, are we 
the kind of organization that has what it takes to do 
more than just barely get by?

The clock is ticking on schools that have depended 
primarily on traditional undergraduate residential 
students. This includes both public and private 
universities. Most people who read higher education 
material are frequently reminded of the increasingly 
low success rates of public or private schools that focus 
on traditional residential undergraduate education.

We aim to help you finish this race well by revealing the 
issues and subsequent solutions that can make your 
institution successful for the long haul.

While not necessarily a student of higher education 
institutional success, Jack Canfield, author of several 
best-selling classics including The Success Principles, 
The Power of Focus and Chicken Soup for the Soul, has 
something valuable to offer those who seek solutions to 
the current threats to higher education: 

It is our hope the following material will assist 
postsecondary institution leaders in staying focused 
on next steps, which we believe will help them tackle 
current and future challenges.

This year’s Higher Education Outlook opens with a 
section on the mindset and attitudes of institutional 
leaders. The next section covers survey data on 
institutional financial sustainability from our 2019 survey.

The final section includes BKD’s summary observations, 
conclusions and recommendations for the year(s) ahead.

We trust this Higher Education Outlook will provide 
insight and context as you make decisions about strategy 
and tactics moving forward. It’s our hope that you can 
stay focused and avoid distractions that might creep in 
as planning and execution exercises take place in your 
institution.

Successful people maintain a positive focus in 
life no matter what is going on around them. 
They stay focused on their past successes rather 
than their past failures, and on the next action 
steps they need to take to get them closer to 
the fulfillment of their goals rather than all the 
other distractions that life presents to them.

– The Success Principles

“ 

”

Nick Wallace 
Director

INTRODUCTION
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“Without change there is no 
innovation, creativity, or incentive 

for improvement. Those who 
initiate change will have a better 
opportunity to manage the change 

that is inevitable.”
W i l l i a m  P o l l a r d



5  |  2020 ANNUAL HIGHER EDUCATION OUTLOOK 

C R I S I S  O F  C O N F I D E N C E  –  C U LT U R E  O F  I N S E C U R I T Y

THE MINDSET & ATTITUDE 
OF INSTITUTIONAL LEADERS

Inside Higher Ed reporter Rick Seltzer recently wrote 
about the January 2019 Council of Independent Colleges 
(CIC) Presidents Institute—a conference for private 
nonprofit college leaders. He describes the attitude 
of conference attendees by referencing an attendee’s 
suggestion that private higher education is currently 
characterized as “a culture of insecurity.” 

This culture is further evidenced by presidents’ 
responses to the Inside Higher Ed survey questions 
that have been asked for the last five years, which only 
demonstrated incremental improvements this year.

The 2019 edition of that survey, containing responses 
from 416 colleges and universities (218 public, 190 
private and eight for-profit), demonstrates only 17 
percent of private nonprofit baccalaureate institution 
presidents strongly agreed they had confidence their 
institution would be financially stable over the next five 

years. The percentage rose to 20 percent when asked 
about their confidence about a 10-year period. Private 
doctoral or master's institution leaders had a bit more 
confidence, as did public university presidents, as 
outlined in Figures I and II below.

Indeed, this sentiment regarding private higher 
education can be found in other publications. For 
example, the Inside Higher Ed annual survey of chief 
business officers (CBO) asks whether CBOs are confident 
their institution will be financially sustainable in the next 
five and 10 years.

When taken together, what does the combined 
confidence of these two senior leadership groups look 
like through the last several years? If we use “strong 
agreement” that their institutions will be financially 
stable over the next five years as an indicator of 
confidence, how has this level of confidence changed?
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LEAD ADMINISTRATOR CONFIDENCE OVER 
FIVE YEARS - PRIVATE COLLEGES

(INSIDE HIGHER ED SURVEYS)
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L O O K I N G  T O  T H E  F U T U R E
Figure III includes the respective responses to these two 
questions.

Nearly 50 percent of trustees are either very concerned 
or somewhat concerned about the next 10 years 
for their institutions. Projecting that to the higher 
education sector as a whole, the level of concern rises 
substantially to nearly three-quarters (74 percent) of 
trustees being very or somewhat concerned about higher 
education over the next 10 years. 

If private university presidents are challenged by a 
culture of insecurity and CBOs are experiencing a crisis 
of confidence, is there any relief from board of trustee 
leadership? “The AGB 2018 Trustee Index, Affordability 
and Value: The Governance Lens” asked college and 
university board members to respond to questions about 
their concern over the future of the education sector in 
the U.S., along with their concern about the future of 
their own institution. The questions were as follows:

“Looking ahead to the next 10 years, how concerned, if at 
all, are you about your institution/system?”

“Looking ahead to the next 10 years, how concerned, if at 
all, are you about the future of the higher education sector 
in the U.S.?”

C O N C E R N S  F O R  T H E  F U T U R E
When asked about the top concerns about the future, trustees responded as follows:

FIGURE I I I

■ PERCENTAGE - MY INSTITUTION       ■ PERCENTAGE - SECTOR

LEVEL OF TRUSTEE CONCERN ABOUT THE FUTURE 10 YEARS OUT

10% 20% 30% 40% 50%

Very Concerned

Somewhat Concerned

Neutral

Very Little

None at All

0%

FIGURE IV

TOP THREE CONCERNS ABOUT THE FUTURE OF HIGHER EDUCATION (BY SECTOR)

PUBLIC INDEPENDENT NONPROFIT PRIVATE FOR-PROFIT

Price of higher education for 
students and their families (53%)

Price of higher education for 
students and their families (58%)

Price of higher education for 
students and their families (63%)

Decrease in state funding for 
higher education (40%)

Financial sustainability of higher 
education institutions (54%)

Financial sustainability of higher 
education institutions (45%)

Financial sustainability of higher 
education institutions (33%) Student debt (34%) Student debt (40%)

18%
28%

31%
46%

27%
20%

19%
5%

6%
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“The world as we have created 
it is a process of our thinking. 
It cannot be changed without 

changing our thinking.”
A l b e r t  E i n s t e i n
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P O C K E T S  O F  H O P E

OUTLIERS OR 
SUCCESSFUL INNOVATORS

In contrast to the lack of confidence and the culture of 
insecurity, there are pockets of hope for some colleges. 
This list even includes a good number of smaller private 
universities. On The Chronicle of Higher Education list 
of the fastest-growing colleges from 2007 to 2017, about 
half of the list of rapidly growing private colleges were 
small schools with 2007 enrollment at around 4,000 
or less. Approximately half of those were at or less 
than 2,500 in enrollment. In the article “The Strategies 
Behind Rapid Enrollment Growth,” author Kelly Field 
notes, “Other Christian colleges have seen similarly 
sharp gains. Indeed, half the institutions that cracked 
this year’s list of the 30 fastest-growing private nonprofit 
colleges with at least 5,000 students in 2017 identify as 
faith-based campuses.” 

A review of the list of fastest-growing colleges (Figure 
V) includes the presence of a significant number (two-
thirds) of small public colleges (2007 enrollment of less 
than 10,000). These small public universities grew at 
rates from 49 percent to 66 percent. Figure V shows the 
average rates of growth for all of the top 35 public and 
private universities.

One might think after reading the concern expressed 
about the future of higher education that success was 
limited to a few exceptional cases (the outliers), but it is 
not. Figure V is evidence of the rapid growth of numerous 
institutions both public and private. The Chronicle of 
Higher Education 2019 almanac reporting on these 
changes picked the top 35 growth schools listing them by 
classification. Figure V summarizes that data.

FIGURE V

FASTEST-GROWING 35 COLLEGES BY CLASSIFICATION

TOP PUBLIC AVERAGE  
% GROWTH RATE

TOP PRIVATE AVERAGE  
% GROWTH RATE

DOCTORAL 78.5% 105.1%

MASTER'S 94.3% 418.3%

BACCALAUREATE 99.6% 203.8%

ASSOCIATE'S 376.7% 43.1%
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“The thing is, continuity of 
strategic direction and continuous 

improvement in how you do 
things are absolutely consistent 
with each other. In fact, they're 

mutually reinforcing.”
M i c h a e l  P o r t e r
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S T R AT E G I E S  F O R  S U C C E S S

THE KEY TO FINISHING THE 
FINANCIAL SUSTAINABILITY RACE

The strategies executed at the fastest-growing schools 
appear to be focused in one key area: academic program 
delivery. These successful schools work the academic 
program side of the university, implementing adult and 
alternative student degree and credential programs. 
New undergraduate programs are typically in tune with 
the changing landscape of needed skills. Graduate 
programs do not normally require deep discounts, and 
online programs attract many demographics of potential 
students.

These innovative schools are increasingly partnering 
with industry to develop the skills students need most 
for businesses, nonprofits and governmental agencies. 
Some of these institutions are more traditional liberal 
arts institutions. They are finding success because 
critically important skills learned in a liberal arts 
environment include the ability to problem-solve with 
diverse sets of people and circumstances.

While the fastest-growing colleges have focused on 
academic programs, some also have pursued additional 
growth strategies, including location changes, athletic 
team additions, tuition resets and building relationships 
with secondary schools.

L O C AT I O N  C H A N G E S

T U I T I O N  R E S E T S

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

AT H L E T I C  T E A M  A D D I T I O N S
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E X A M P L E S  O F  S T R AT E G I E S  T H AT  W O R K
Alternative & Auxiliary Revenues 

Although alternative and auxiliary service revenues 
do not always improve financial strength in significant 
amounts, every small change helps.

Private Philanthropy & Public Grants 

This is a vital part of the overall solution. In the richest 
of schools, it’s a key reason for their ongoing success 
despite a lack of focus on the growth of academic 
programs. These schools can afford the status quo in 
some (but not all) cases. 

How much endowment would it take to enable a status 
quo strategy? Probably in the vicinity of $100,000 to 
$150,000 per student at a minimum. Getting to this 
level can be a very slow process, and reaching this level 
may not even be possible given the school’s fundraising 
capacity, which is driven by the breadth and wealth of its 
donor base.

Public grants and research (the kind in all but the largest 
research universities) are often revenue-neutral. Many 
schools find it takes as much effort and funding to 
support the activity as the activity itself brings in.

Cost Reduction & Debt Management 

All schools can and should continue the effort to stay 
efficient, but the level of cuts that schools need to make 
a difference may be counterproductive to their main 
purpose: teaching.

Speaking of debt management, some schools attempted 
to “move the ratios” by pursuing additional debt. This 
tactic was used to make sure the regulatory ratios (U.S. 
Department of Education financial viability score, in the 
case of private colleges) were not violated.

While this strategy improved ratios because of the 
way the component ratios work, more debt leads to 
additional financial burden, which a struggling school 
can ill afford in the long run. This strategy worked under 
sunsetting rules, but under new borrower defense rules 
this strategy will not be possible. 

Academic Programs 

The missing piece from these other financial resiliency 
tactics is the presence of a researched and well-executed 
strategy to grow academic programs.

As suggested earlier, this strategy is an important and 
successful one. Using researched and well-executed 
plans to grow academic programs is one of the best ways 
to move the financial sustainability needle. 

Evidence of academic leader agreement with this 
assertion is based on our survey data in the following 
section.
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“We cannot solve our problems 
with the same thinking we used 

when we created them.”
A l b e r t  E i n s t e i n
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T H E  R E S U LT S
Our survey this year focused on questions related to activity to sustain economic health. It was sent to both public and 
private institutions. Figure VI recaps the distribution of schools that responded to the survey. 

FIGURE VI

49+40+8+3+A 48.81%

40.48%

8.33%

2.38%

■ FOUR-YEAR NOT-FOR-PROFIT PRIVATE
■ FOUR-YEAR PUBLIC
■ COMMUNITY COLLEGE
■ FOR-PROFIT COLLEGE OR UNIVERSITY

SURVEY RESULTS

K E Y  Q U E S T I O N S
The survey questions included:

1. In addressing the changing environment of higher 
education, how have the listed actions affected your 
institution’s overall financial sustainability? (Figure VIII)

2. What do you anticipate will have the most significant 
positive impact on financial sustainability over the next 
five to 10 years? (Figure IX) 

3. Where is your institution investing resources to 
address financial sustainability? (Figure X)

4. What are the most- and least-preferred actions to 
support financial sustainability? (Figure XI) 

FIGURE VI I

STUDENT ENROLLMENT

5% 10% 20%15% 35%30%25%

< 2,500

2,500 to 5,000

5,000 to 10,000

> 10,000

0%

25%

27.38%

14.29%

33.33%

From an enrollment perspective, most of the private universities enrolled between 2,500 and 5,000 students. On the 
public side, most of the institutions surveyed had 5,000 students or more enrolled, as shown in Figure VII. 



P E R C E P T I O N  V E R S U S  R E A L I T Y
Respondents from our survey answered two questions 
about certain listed initiatives: the actual impact on 
financial sustainability (Figure VIII) and the anticipated 
impact on financial sustainability (Figure IX). 

The activities with the most positive actual impact and 
the highest anticipated impact are related to aligning 
academic programs with market needs (actual impact) 
and general changes to academic offerings (anticipated 
positive impact). Other initiatives actually affecting 
overall financial sustainability included, focusing on 
nontraditional students, alternative sources of revenue 

and college affordability (net price/debt concerns). 
College affordability is being addressed by some 
campuses with the rollout of tuition resets. The most 
recent studies of tuition reset activity show early signs 
that this strategy either does not work at all in up to 50 
percent of the schools, or it only has temporary impact.

Our next question asked about where institutions were 
currently investing resources (Figure X). This represents 
the reality where investments were actually being made. 
As we explore those answers, an apparent gap emerges, 
as we explain in the next section.

FIGURE IX

WHAT DO YOU ANTICIPATE WILL HAVE THE MOST SIGNIFICANT POSITIVE IMPACT 
ON FINANCIAL SUSTAINABILITY OVER THE NEXT FIVE TO 10 YEARS?

WEIGHTED AVERAGE OF PREFERABILITY ON A SCALE FROM 1 TO 5  
(SCORES INDICATE LEVEL OF IMPACT ANTICIPATED WITH 5 BEING HIGH IMPACT AND 1 BEING NONE AT ALL)

3.5 3.7 4.1 4.33.93.3

■ CHANGES TO ACADEMIC OFFERINGS  ■ ALTERNATIVE SOURCES OF REVENUE   
■ INCREASED FOCUS ON PHILANTHROPY  ■ CHANGES TO ADMINISTRATIVE EFFICACY  ■ BUDGET REDUCTIONS

4.25

4.14

3.93

3.93

3.68

3 3.1 3.43.3 3.353.22.95 3.05 3.15 3.25

FIGURE VI I I

IN ADDRESSING THE CHANGING ENVIRONMENT OF HIGHER EDUCATION, WHICH OF THE FOLLOWING 
INITIATIVES HAVE AFFECTED YOUR INSTITUTION’S OVERALL FINANCIAL SUSTAINABILITY?
WEIGHTED AVERAGE OF ACTUAL IMPACT ON A SCALE FROM 1 TO 4 (SCORES OF 4 WERE POSITIVE ACTUAL IMPACT)

■ ALIGNING ACADEMIC PROGRAMS WITH MARKET NEEDS
■ BLENDING ACADEMIC AND WORKPLACE EXPERIENCE (COLLABORATION WITH LOCAL EMPLOYERS/SKILLS TRAINING)
■ FOCUS ON NONTRADITIONAL STUDENTS  ■ ALTERNATIVE SOURCES OF REVENUE
■ AFFORDABILITY (NET PRICE/DEBT CONCERNS)

3.35

3.24

3.15

3.08

3.07

2.9
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L O O K I N G  T O  T H E  F U T U R E
When asked what changes could make a significant 
positive impact on financial sustainability over the next 
five to 10 years (Figure XI), respondents said changes to 
academic programs and alternative sources of revenue 
were their top two choices. Putting these findings 
together suggests that schools may still be hanging on 
to old practices of enrollment management, discount 
adjustment and construction.

It is clear, however, that the old tools have outlived their 
usefulness and new thinking should be on the agendas of 
cabinet and board committees alike.

Looking to the future, we then asked what actions 
respondents preferred for improving financial sustainability. 
Those responses were in line with the actions that have 
had, and are anticipated to have, positive effects.

I N V E S T I N G  R E S O U R C E S  T O  M A I N TA I N  F I N A N C I A L  H E A LT H
One of the more telling findings in our study was the 
gap between the answers to questions 1 and 2 asking 
about actual past experience and anticipated impact on 
financial sustainability of certain initiatives, as compared 
to question 3, which addresses how institutions are 
currently investing their scarce resources.

Figure X demonstrates that respondents’ primary 
focuses for their actual investment of resources are 
enrollment management (the process involved in 
acquiring new students including marketing, campus 
visits, advertising and social media activities), student 
discount rate leveraging (which has been the tool of 
choice for many years) and building or renovating 
facilities (capital improvements).

We noted the difference between the investments of 
resources and the things that are perceived as having 
the most significant financial effect. For example, note 
the relatively small investment currently being made in 
academic portfolio initiatives. Enrollment management, 
discount rate adjustment and capital improvements 
have been at the core of financial sustainability strategy 
for decades. In an expanding market these strategic 
activities worked well. But as many know today, the 
marketplace expansion for traditional 18- to 21-year-old 
residential students is nearing the end of its cycle.

■ ENROLLMENT MANAGEMENT 
■ DISCOUNT RATE 
■ CAPITAL IMPROVEMENTS 
■ PHILANTHROPY 
■ ACADEMIC PORTFOLIO INITIATIVES 
■ SUPPORTING SERVICES

FIGURE X
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E X A M P L E S  O F  S C H O O L S  R A M P I N G  U P  A C A D E M I C  P R O G R A M 
L A U N C H E S  &  I M P R O V E M E N T S
The following examples represent a small sample of the activity around the country.

FIGURE XI

• A public university in the South launched a data 
analytics program to augment its school of 
accountancy in partnership with an international 
CPA firm.

• A private university in the Midwest launched an 
osteopathic medical college (the second medical 
school in the state).

• A private school in the Upper Midwest launched 
innovation labs to support innovation in the 
classroom for several programs.

• A West Coast private university launched aviation 
science and started an online degree completion 
program.

• A large public university built an 80-seat e-sports 
arena and launched an e-sports program.

• A large private university in the South launched a 
social media management major.

• A large private university in the Midwest is launching 
a bilingual social work program.

• Several schools started cannabis-related certificate 
programs.

• A midsize public university in the South launched a 
cybersecurity engineering program.

• Many colleges launched master’s degree programs 
in clinical mental health counseling.

Some of the examples above are recent changes and do not have full results available. For others the changes have 
been made years ago and evidence of positive results is present. Examples include the private Midwest university 
launching an osteopathic medical college (among other growth initiatives). This school has turned around their net 
income from losses in 2015 to consistent gains starting in 2017. The West Coast private university, launching an aviation 
science program and starting an online degree completion program, has grown net tuition revenue nearly 40 percent 
while maintaining significant net income of at least 8 percent of net tuition over the five-year period from 2015 to 2019.

■ RETIRING UNDERPERFORMING ACADEMIC PROGRAMS  ■ STARTING NEW ACADEMIC PROGRAMS 
■ ALTERNATIVE SOURCES OF REVENUE   ■ CHANGES TO SUPPORTING SERVICES AND ADMINISTRATIVE EFFICACY 
■ BUDGET REDUCTIONS  ■ INCREASED FOCUS ON PHILANTHROPY

HOW SHOULD INSTITUTIONS PURSUE THE FOLLOWING ACTIONS TO IMPROVE FINANCIAL SUSTAINABILITY?
WEIGHTED AVERAGE OF PREFERABILITY ON SCALE OF 1 TO 6 (1 BEING MOST PREFERRED AND 6 BEING LEAST PREFERRED) 

0.5 1 2 2.5 3 3.5 54.541.50

4.72

3.8

3.74

3.74

2.68

2.49
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“Growth is never by mere 
chance; it is the result of 
forces working together.”

J a m e s  C a s h  P e n n e y
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M O V I N G  F O R WA R D

OUTLOOK & OBSERVATIONS
It seems clear that changes to the academic program 
and changes to prospective student populations being 
pursued are warranted. This is an era of shrinking 
traditional demand and growing alternative populations. 

Arizona State University president Michael Crow recently 
called the shortage of prospective students “a fallacy.” 
In an article written by Andrew Hanson for Strada 
Education Network, Michael said, “In fact, we estimate 
that there are nearly 100 million working-age adults 
in America who don’t have a college degree, nearly 44 
million of whom are not earning a living wage of $35,000 
annually or in a family with at least $70,000 of income. 
Compared to the 20 million undergraduates American 
colleges and universities enroll each year, there is plenty 
of room for growth.”

The requirements of rapidly developing industries 
currently require specialized skills, which is ushering in 
new areas of study for students like cybersecurity, data 
analytics and artificial intelligence. In addition, there 
are currently critical worker shortages in areas such as 
health care. Many traditional areas of study also require 
curricular updates to adapt to the changing technology 
environment. Schools that find ways to enter these new 
fields and adapt traditional programs to include these 
new topics will differentiate themselves. Figure XII 
makes it clear that traditional areas of study are waning, 
making it more important than ever to assess academic 
demand and employment data to determine the right 
places to launch programs.

FIGURE XI I

PERCENTAGE CHANGE IN SELECTED PROGRAM ENROLLMENT 2010 TO 2017*

PROGRAMS & ENROLLMENT PERCENTAGE CHANGE IN GRADUATES

Education • 85,118

Social Science and History • 159,099

Visual and Performing Arts • 91,262

Business • 381,353

Communication and Journalism • 93,778

Psychology • 116,861

Biological and Biomedical Sciences • 116,759

Parks, Recreation, Leisure and Fitness • 53,264

Engineering • 115,640

Health Care Professions • 238,014

Computer and Information Sciences • 71,420

-30% -20% -10% 0% 10% 20% 30% 40% 50% 60% 70% 80%

66%

66%

51%

48%

30%

16%

13%

4%

-3%

-10%

-18%

*As summarized from data on the National Center for Education Statistics website 



19  |  2020 ANNUAL HIGHER EDUCATION OUTLOOK 

E I G H T  S T E P S  T O  M A K I N G  N E E D E D  C H A N G E
What will it take to help more schools make the needed changes? It seems clear that change management concepts 
should be embraced. Schools considering a review of change management concepts might consider a study of the 
work done by Dr. John Kotter. In his book Our Iceberg is Melting,  Dr. Kotter lays out eight steps that will help colleges 
make needed changes:

Create a Sense of Urgency
This might not be very hard for some schools, but the underlying issues of structural deficits in many have 
been masked by good investment performance, large capital campaigns and the resulting construction of 
facilities, leaving many with the conclusion that all is well.

Pull Together the Guiding Team
This seems to be a simple task, but in both public and private higher education institutions it is 
very difficult to do. Academic units have been functionally autonomous for a very long time. Gaining 
cooperation and a spirit of collaboration is a major task that will take some careful planning—and it will 
help build great relationships.

Develop the Change Vision & Strategy
Ask how the future needs to be different from the past. Look for guides that can provide insights and 
models to adapt to. A starting place to find those models would be The Chronicle of Higher Education 
almanac (2019) list of fastest-growing colleges. 

Communicate for Understanding & Buy-In
The most important task here will be to communicate clearly, broadly and often. There will be resistance. 
It is important that those driving the change grow their voice and influence without allowing naysayers to 
gain a foothold in the communication process. Schools will need change proponents from every rank and 
area of the organization to help communicate the change message.

Empower Others to Act
Identifying and removing barriers is an important initiative that will require vigilance and sustained effort. 
Boards overseeing this activity will want to weigh in strongly supporting the efforts of administrative 
teams while staying at the governance level. This will be a narrow path to navigate.

Produce Short-Term Wins
The skeptics need to be won over. Finding meaningful, visible wins in the short term is an important 
element to quiet the negative voices and create momentum for long-term success.

Don’t Let Up
After the first short-term wins, a relentless pursuit of next-level wins is critical to maintaining early 
momentum. Continue to remove roadblocks and make sure everything you can do to maintain forward 
progress is considered.

Create a New Culture
Find ways to institutionalize the change. Those who created the first waves of change will be your best 
champions. Continue to engage and reward them. 

This is indeed a race to build financial strength in the midst of the many changes that seem to be accelerating. Use the 
eight steps above and create urgency about the problems being faced. Build a new culture and grow financial resiliency.
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“Culture does not change because 
we desire to change it. Culture 

changes when the organization is 
transformed; the culture reflects 

the realities of people working 
together every day.”

F r a n c e s  H e s s e l b e i n
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CONCLUSION
One thing is clear: the status quo will likely lead to bad economic results. Hopefully this Higher Education Outlook 
has stimulated thought and action, moving institutions to take proactive steps to stay in step with a rapidly changing 
environment.

A U T H O R S  &  C O N T R I B U T O R S
This year's Higher Education Outlook was authored by BKD Director Nick Wallace and supported by the BKD Higher 
Education Center of Excellence. This is a specialized group of industry leaders who focus on the developments, 
legislation and potential hot-button issues our college and university clients face.
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B K D  C A N  H E L P
BKD Financial Sustainability Services has solutions to help you, including:

• Program Economic Analysis – An affordable 
solution that helps institutions evaluate the financial 
contribution of each student, section, course, 
department program or campus

• Academic Portfolio Review – A review of your current 
and potential new programs using robust industry 
data, helping you decide what programs to start, stop, 
sustain or grow

• Financial & Scenario Modeling – A dynamic, agile 
forecasting tool helping academic leaders visualize 
the institution’s financial future

• Customized Consulting – Assisting academic and 
administrative leaders to make good operational or 
strategic decisions
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HIGHER ED FIRM RANKING BY STATE

■ #1 
■ TOP 5 
■ TOP 1O 
■ OTHER STATES WHERE WE HAVE A PRESENCE

WHERE WE STAND

#2 AMONG PRIVATE
HIGHER ED INSTITUTIONS

#3 OVERALL
(PUBLIC & PRIVATE)

#4
IN THE NUMBER OF SINGLE 
AUDIT CLIENTS (495) 
ACROSS ALL FIRMS

105 HIGHER ED 
CLIENTS FIRMWIDE

84 PRIVATE HIGHER ED 
CLIENTS FIRMWIDE

Statistics on this page provided from the most recent (2018) Federal Audit Clearinghouse data.

PERCENT OF MARKET PER STATE*
ARKANSAS
CALIFORNIA
FLORIDA
ILLINOIS
INDIANA
IOWA
KANSAS

7%
2%
5%
5%
44%
5%
21%

KENTUCKY
LOUISIANA
MICHIGAN
MINNESOTA
MISSISSIPPI
MISSOURI
NEBRASKA

14%
9%
5%
3%
4%
32%
10%

NEW YORK
OHIO
OKLAHOMA
OREGON
TEXAS
WASHINGTON
WYOMING

2%
16%
8%
2%
9%
6%
13%

*All numbers rounded to nearest percent



To learn more about how we can help equip your 
institution's leaders to make data-informed decisions, 
contact us: bkd.com/higheredconsulting

Want more insights specific to the higher education industry? 
Sign up for BKD Thoughtware®: bkd.com/thoughtware-subscription-center

https://www.youtube.com/user/experienceBKD
https://www.facebook.com/BKDcpasandadvisors/
https://www.linkedin.com/company/bkdllp/
https://twitter.com/BKDLLP?lang=en
https://www.instagram.com/bkdllp/

