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Our mission speaks to what makes us unique

We deepen school impact and foster
whole student growth with data-driven
insights that serve, develop, and
cultivate a community of enroliment
and academic leaders.
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Qur Vision

Exponential impact for
schools, their students, and
their leaders.
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It’s a tough time
for enrollment.



#1 Risk for Independent Schools = Admissions and Retention

= United
)= Educators

2026 Top Risks Report:
Insights for Independent
and Charter K-12 Schools

Top 10 Risks

1. Admissions and Retention
2. Public Safety
. Operational Pressures

4. Facilities and Deferred
Maintenance

5. Data Security/Cybersecurity
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Student Mental Health

7. Accidents (Vehicles)

. Recruitment and Hiring

©

Protecting Minors

10. Employee Misconduct

©006C
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01. Admissions and Retention

Mitigation Efforts:

» Consider school-wide strategic enrollment management plan.
» Review tuition pricing model and financial aid strategy.
» Reduce admission selectivity.

+ Expand health and well-being services.

» Invest in strong belonging and community-building programs.

» Communicate school’s value proposition.
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What are your top concerns for the remainder of the enroliment season?

B Perceptions of the affordability of an independent / private school education
Competiton from other independent / private / parochial schools
B Increased requests for financial assistance from prospective students

I Perceived value of an independent / private school education
I Retention of current students

I Increased requests for financial assistance from returning students
B Decline in applicant numbers

B Competition from public / charter / other schools
B Demographic shifts
0 Decline inyield
21% B Discounting pressure from merit awards from peer schools
20%

17%

14%

13%

10% I Unreasonable expectations from the Board of Trustees
8%

25%

I International student enrollment

©| Families moving out of your area

I Early Decision offerings from peer schools
Decreased enrollment at key feeder schools

I Unreasonable expectations from the Head of School

I Other

55% 50% 45% 40% 35% 30% 25% 20% 15% 10% 5% 0%

37| siom
Source: E3n (EMA + ERB) Enroliment Flash Survey, February 2026.



https://community.enrollment.org/home

Comparing data as of February 1 this year to last year, completed

admission applications at your school have/are:

Increased Significantly (over 15%) 9%
Increased Somewhat (5% - 15%) 22%
About the Same (within + 5%) 34%
Decreased Somewhat (5% - 15%) 27%
Decreased Significantly (over 15%) 9%
0% 5% 10% 15% 20% 25% 30% 35%

ES" o o
Source: E3n (EMA + ERB) Enrolliment Flash Survey, February 2026.



https://community.enrollment.org/home

Comparing data as of February 1 this year to last year, completed financial aid applications for prospective students at your school have/are:

60%

40% 41%
35%

20%

9% 8% 6%
0%

| do not know. Decreased Somewhat (5% - 15%) Increased Somewhat (5% - 15%)
Decreased Significantly (over 15%) About the Same (within + 5%) Increased Significantly (over 15%)

£ o oo
Source: E3n (EMA + ERB) Enrolliment Flash Survey, February 2026.
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SCHOOLS IN THE SOUTH CONTINUE TO SEE
HIGH LEVELS OF GROWTH.

ENROLLMENT CHANGE BY METRO AREA, 2019-2020 TO 2024-2025

Atlanta
Baltimore
Boston
Chicago

Dallas

Denver

Houston

Los Angeles
Miami

New York
Philadelphia
Richmond
San Francisco
Seattle

St. Louis
Tampa

Washington, DC

35% 4%

22%
42%
56%
10%
44%
5%
43%
5%
46%
43%
7% 7%
39%
33%
54%
7%
34% 2%

M Declining M Steady M Growing

Percentages may not equal 100% due to rounding.
Source: NAIS, Data and Analysis for School Leadership (DASL)

THE POPULATION OF CHILDREN IN A MAJORITY
OF STATES HAS DECLINED SINCE THE PANDEMIC.

PERCENT CHANGE IN THE POPULATION OF CHILDREN BY STATE, 2020-2024

Common reasons for

shrinking populations in

some states include high

costs of living in major cities, B Growing 3% or more

housing shortages, remote [ Growing 0% to 2.9%
work opportunities, and - e 5 -
declining immigration. + Shrinking 0% to -2.9%

M Shrinking -3% or more
Source: USA Facts, “Our

Changing Population” Source: NAIS Demographic Center

E3" b iiema

(C) 2025 National Association of Independent Schools; reprinted with permission.



Boarding Outlook E3" o e

15% 39%

Decline in Completely and
international fairly confident

o SAO will reach NTR
° applicants.

International student
enrollment is a top concern
for schools with a boarding

component.

Completely and
fairly confident

will reach
enrollment goals.

Source: E3n (EMA + ERB) Enroliment Flash Survey, February 2026. Data: Schools with Boarding Component.



https://community.enrollment.org/home

International Recruitment —

Share of schools where someone travels abroad
to recruit international students

D 67%
DT aa%
I a1
I 35%
I 33%

D 27%
sy

o 8%

New England

Canada
Mid-Atlantic

East

Midwest
West

Southeast

Southwest

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



Top Sending Countries and Territories —

Change
from 2023

china [T 77% 4 5%
Hong Kong - 29% 12%

Canada 25% 6%
Germany - 23% 4%
Mexico 19% 2%
spain [ 19% 5%
Korea (Republic Of) 18% 5%
Vietham 18% 2%
Japan 16%

United States - 16%
United Kingdom - 15%

Brazil - N%

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



Independent School Education as a Premium
(Not a Luxury) Expense

MEDIANS BY SCHOOL TYPE (2022-23)
$20,000
$15.000 $14,378
DIANS BY SCHOOL ENROLLMENT (2022-23)
FINANCIAL STATE 566
OF THE INDUSTRY
BIIS FINANCIAL AND OPERATIONAL $1OOOO i W
INDICATORS: 2020-2022
$6,120 $5,495 000 $5,680
$5,000 L |
000 H
$0
All Schools Day Schools Schools with
MARCH 2023 “ ” Boarding
THE “GAP” per student +J000 | |
H:—i:i“ BIIS susiness inteliigence for Independent Schools
The “gap” is the difference between total operating
expense per student and net tuition and fees per student.
A school must make up a deficit with other revenue $0
sources such as annual giving, endowment draw and Fewer than 300-499 500-799 800 students
auxiliary income (like summer programs, facility rentals 300 students students students ormore
or campus store). The advancement office often cites the
gap in its pitch to parents and alumni for the annual fund.
A widening gap indicates that operating expenses are
ing faster th t tuiti d fees. ’ H H . H H
e e R pet o Ac e NBOA's report, Financial State of the Industry: BIIS Financial and

Operational Indicators 2021-2023. Reprinted with permission.

© 2025 The Enroliment Management Association, Inc. All rights reserved.



of independent schools
reported less net
tuition revenue than
operating expenses
for the 2022-2023
school year

(NAIS DASL, 22-23 school year)

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Setting Tuition

As the most senior enroliment leader, what is your level of
involvement in setting tuition at school?

29%

30%
20% % g @
16% ./ _________ ‘\./ 22% Tuition
13% ‘ """"""" 17% 16%
10% O
Financial Aid
0% ‘
2013 2016 2019 2023 2026

Percentage of participants selecting "Play a key role”

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



[ 2 » Enrollment

Adequately Fueling the Resource Engine ¢ wanagemen

® € Association

The 2022 Independent School
Cost-Per-Enroliment Study

Strengthen Your Enrollment Management
Strategy with New Industry Research

A joint report from the Ei A iation, the National A iation of
Independent Schools, and the National Business Officers Association

3 o, [N
anagement
»

spent on enroliment
management

*EMA-NAIS-NBOA's 2022 Independent School Cost-Per-Enrollment Study




Role of Enroliment E3"
Management Teams

5NN &

52% 58%  87%

Identified conversations Indicated an interview Reported enroliment

with enrollment staffasa  : with enrollment staff as staff responding to
top resource for learning “very” or “extremely”  questions in a timely manner
about schools influential to further - was helpful in completing

consider a school | the application
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An Independen
School Education: |
Family Perceptions of
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© 2025 The Enroliment Management Association, Inc. All rights reserved.




vey Respondents

000+

Parents/caregivers whose students
applied to independent schools for fall 2024
from 43 states and territories
in the United States, seven Canadian
provinces, and 40 countries

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Survey Respondents

GEOGRAPHIC LOCATION

UNITED STATES
New England CT, MA, ME, NH, RI, VT 26%

West AK, CA, CO, HI, ID, MT, NV, OR, UT, WA, WY 22%
East NJand NY 17%

Southeast AL FL, GA, MS,NC, SC, TN 15%

Mid Atlantic bc, DE, MD, PA, VA 12%

Midwest 1A, IL, IN, KS, KY, MI, MN, MO, ND, NE, OH, SD, WI, WV 7%
Southwest AR AZ LA, NM, OK, TX 2%

U.S. Territories American Samoa, Guam, Northern Mariana Islands,
Puerto Rico, U.S. Virgin Islands <1%

© 2025 The Enrollment Management Association



survey Respondents

ANNUAL HOUSEHOLD INCOME (IN USD)

B $250K - $299.9K M $300K - $349.9K [ $350K - $399.9K
$400K - $449.9K [ $450K - $499.9K [} $500K or more

n

B Less than $49K [l $50K - $99.9K [ $100K - $149.9k | $150K - $199.9K |l $200K - $249.9K [ $250K or more

© 2025 The Enrollment Management Association
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Behavioral Economics

Behavioral
Economics

[bi-'ha-vya-ral ,e-ka- nd-miks]

Combining economic
theory and psychology to
explore why people make
irrational decisions.

2 Investopedia

“Behavioral economics is
== THE UNIVERSITY OF grounded in empirical
CHICAG(Q observations of human

behavior, which have

demonstrated that
people do not always make what neoclassical
economists consider the “rational” or “optimal”
decision, even if they have the information and
the tools available to do so....[T]the field of
behavioral economics considers people as
human beings who are subject to emotion and
impulsivity, and who are influenced by their
environments and circumstances.”

C/‘/[ission




ce Signaling

Consumers
frequently assume a
straightforward
relationship exists
between a product’s
price and its quality,
believing that
higher prices signal
supetrior quality.
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Journal of Political Economy > Volume 103, Number 3
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The Analytics of the Pricing of Higher Education and Other Services in
Which the Customers Are Inputs

Michael Rothschild and Lawrence J. White

Abstract

Many services provide outputs that depend partially on the customers as inputs; the presence of other customers often contributes to
the output experienced by each purchaser. Higher education is the premier example; others are legion. We provide a simple model
that addresses the questions of competitive pricing and allocative efficiency for these types of services. Prices that charge customers
for what they get on net (output minus input) from the firm both are competitive and support efficient allocations; these prices
internalize the apparent external effects of customers on each other. Few examples of such prices exist in the real world.




Price Signaling
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Marketing actions can modulate neural
representations of experienced pleasantness

Hilke Plassmann*, John O’'Doherty*, Baba Shiv', and Antonio Rangel**

*Division of the Humanities and Social Sciences, California Institute of Technology, MC 228-77, Pasadena, CA 91125; and 'Stanford Graduate School
of Business, Stanford University, 518 Memorial Way, Littlefield L383, Stanford, CA94305

Edited by Leslie G. Ungerleider, National Institutes of Health, Bethesda, MD, and approved December 3, 2007 (received for review July 24, 2007)

Despite the importance and pervasi of ing, almost
nothing is known about the neural mechanisms through which it
affects decisions made by individuals. We propose that marketing
actions, such as changes in the price of a product, can affect neural

of We tested this hy-
pothesis by scanning human subjects using functional MRI while
they tasted wines that, contrary to reality, they believed to be
different and sold at different prices. Our results show that
increasing the price of a wine increases subjective reports of flavor

s and, through this, the actual quality of experiences
(2.7, 8). Consider, for example, the experience of an individual
sampling a wine for which he or she has information about its retail
price. Because perceptions of quality are known to be positive

correlated with price (9), the individual is likely to believe that a
more expensive wine will probably taste better. Our hypothesis goes
beyond this by stipulating that higher taste expectations would lead
to higher activity in the medial orbitofrontal cortex (mOFC), an
area uf the brain that is widely thought to encode for actual

as well as blood-oxyg| activity in
medial orbitofrontal cortex, an area that is widely thought to
encode for iential tasks. The
paper provides evidence for the ability of marketing actions to
modulate neural correlates of i and for
the mechanisms through which the effect operates.

orbitofrontal cortex | modulation by marketing actions
neuroeconomics | taste

basic assumption in economics is that the experienced
pleasantness (EP) from consuming a good depends only on
its intrinsic properties and on the state of the individual (1).
Thus, the pleasure derived from consuming a soda should
d(.pcnd only on the molecular composition of the drink and the
level of thirst of the individual. In opposition to this view, a
sizable number of marketing actions attempt to influence EP by
changing properties of commodities, such as prices, that are
unrelated to their intrinsic qualities or to the consumer’s state.
This type of influence is valuable for companies, because EP
alearning signal that is used by the brain to guide future
choices. For example, when facing the choice between previously
experienced restaurants, one would tend to avoid locales where
previously meals were unsavory. Contrary to the basic assumj
tions of economics, several studies have provided b:hauuml
evidence that marketing actions can successfully affect EP by
i ng nonintrinsic attributes of goods. For example,
edge of a beer’s ingredients and brand can affect reported
taste quality (2, 3), and the reported enjoyment of a film is
influenced by expectations about its quality (4). Even more
intriguingly, changing the price at which an energy drink is
purchased can influence the ability to solve puzzles (5).

Despite the importance and pervasiveness of various market-
ing actions, very little is known about the neural mechanisms
through which they affect decisions made by individuals. An
exception is a previous study demonstrating that knowledge of
the brand of a culturally familiar drink, such as Coke, increases
activation in the hippocampus, parahipoccampus, midbrain,
dorsolateral prefrontral cortex, and thalamus (6). The authors of
the previous study interpreted such activity as evidence for
retrieval of brand information during the consumption
experience.

Here, we propose a mechanism through which marketing actions
can affect decision making. We hypothesized that changes in the
price of a product can influence neural computations associated
with EP. This hypothesis is based on previous findings showing that
affective expectations influence appraisals made about hedonic

(6, 10-16). The results described below
are consistent with this hypothesis. We found that the reported
price of wines mdrkudlv dmm« n.puncd EP and, more impor-
tantly, also (BOLD)
al in mOFC.
investigate the impact of price on the neural computations
associated with EP, we scanned human subjects (n = 20) using
fMRI while they sampled different wines and an d(fcui»ely neutral
control solution, which consisted nf |hl, mam ionic components of
iva because it is
relatively easy to administer inside the scanner using computerized
pumps, it induces a pleasurable flavor sensation in most subjects,
ind retail price. Subjects were told
they were sampling five different Cabernet Sauvignons, that the
purpose of the experiment was to study the effect of degustation
time on perceived flavors, and that the different wines would be
uknuued by their retail prices (see Fig. 14). Unbeknown to the
cts, the critical manipulation was that there were only three
different wines, and two of them (wines 1 and 2) were administered
twice, one identified at a high price and one at a low price. For
example, wine 2 was presented half of the time 4[$9U its retail price,
and half of the time at $10. Thus, the task consisted of six trial ty
$5 wine (wine 1), $10 wine (wine 2), $35 wine (wine 3), $45 wine
(wine 1), $90 wine (wine 2), and neutral solution. The wines were
administered in random order, simultaneously with the appearance
of the price cue. Subjects were asked to focus on the flavor of the
wine during the degustation period and entered taste pleasantness
or taste intensity ratings in every other trial (Fig. 1B).

Results

f Reported d Taste Intensity by Price. We
measured the impact of price information on EP by comparing
the mean reported liking rating for wines 1 and 2 when admin-
istered at a high vs. a low price. We found significant differences
for both wines (P < 0.001, Fig. 1C). In addition, reported
pleasantness was correlated with wine prices (r = 0.59, P <
0.000). We could not find a similar behavioral effect for intensity
ratings (Fig. 1D). To explore further the role of prices on

Author contributions: H.P., 0., B5., and A.R. designed research; H.P. performed research;
H.P. analyzed data; and HP., 1.0, B.5, and AR. wrote the paper.

The authors declare no conflict of interest

This article is a PNAS Direct Submission.

+To whom correspondence should be addressed. E-mail: rangel@hsscaltech.edu.

This article contains supporting information online at www.pnas.org/cgilcontentifulll
0706929105/DC1

© 2008 by The National Academy of Sciences of the USA

Proceedings of the
National Academy of Sciences
of the United States of America
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‘ice Elasticity

oo

A measurement
of the change
in the demand for
a productas a
result of a change
in its price.

2 Investopedia

© 2025 The Enrollment Managment Association, Inc. All rights reserved.




ights About Price Elasticity

In order to better understand price elasticity:

First, we asked parents to identify three school characteristics as
“top considerations you factored in your school search.”

© 2025 The Enroliment Management Association, Inc. All rights reserved.



ghts About Price Elasticity
In order to better understand price elasticity:

First, we asked parents to identify three school characteristics as
“top considerations you factored in your school search.”

Then, we asked survey respondents if they would
“‘consider a school that provided a lesser-quality offering
in these characteristics in order to
significantly reduce your educational expenses.”

© 2025 The Enroliment Management Association, Inc. All rights reserved.



ghts About Price Elasticity
In order to better understand price elasticity:

First, we asked parents to identify three school characteristics as
“top considerations you factored in your school search.”

Then, we asked survey respondents if they would
“‘consider a school that provided a lesser-quality offering
in these characteristics in order to
significantly reduce your educational expenses.”

If yes, we then asked them how
much the cost reduction would need to be for them to
“seriously consider this lesser-quality option.”

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Respondents Were Asked to Select Up to Three Top Factors
Considered During the Independent School Search

TOP CONSIDERATIONS

Access to high-quality academic programs

53%

Providing an education that will challenge this child

34%

Access to athletic grograms 26%

The school’s reputation 22%
Superior next school/college placement 19%
Developing this child’s strong moral character 18%

Access to academic support of this child’s learning needs 16%

Access to extracurricular activities 16%

Close to home 16%
Developing a love of learning 14%
Individual attention for this child 14%

Campus safety and security

N%

Promotion and commitment to increase diversity, equity, and inclusion

9%

Access to visual or performing arts programs

7%

Family connection/legacy at the school

7%

Faculty credentials and experience

6%

Family/friend recommendation

© 2025 The Enroliment Management Association, Inc. All rights reserved.

6%




of all families surveyed
would not consider

a school that provided a
“lesser-quality offering” in
any of their top factors in
order to significantly reduce
educational expenses

© 2025 The Enroliment Management Association, Inc. All rights reserved.



A Closer Look at How Parents View
“Access to High-Quality Academic Programs”

“Access to high-quality academic programs” was the most frequently selected
characteristic (selected as top three characteristic by more than half of families)

84% | 16%

of families with students enrolling in independent schools would NOT consider would consider a school

a school that provided a lesser-quality offering to reduce educational expenses that provided a lesser-
quality offering for free

of families would consider it for a 75% or more reduction in costs l 2% -
of families would consider it for a 50% or more reduction in costs 9% -

of families would consider it for a 25% or more reduction in costs 4% -

of families would consider it for a 10% or more reduction in costs l% I

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Percentage of Families Who Would Consider
Lesser-Quality Options for Cost Savings

50%
46% o
Famil
40% : connection%egacy
at the school
30% ©
Superior next
school/college
placement
20% -
Campus
safety and
10% security
8%
5%
1% =
0% =% | | | .
. . . . Access to high-
10% 25% 50% 75% Free quality academic
or more or more or more or more

programs

© 2025 The Enroliment Management Association, Inc. All rights reserved
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“The fertility rate in the U.S. dropped to an
all-time low 1n 2024 with fewer than 1.6

General Fertility Rates Decline across States
The United States recorded a rate of 56 births per 1,000 women in 2020

children being born per woman...”
— CBS News, July 24, 2025

70
60 . ~ =
United States

“World fertility rates in 'unprecedented

decline', UN says”

— BBC, June 10, 2025

40
1990 1995 2000 2005 2010 2015 2020

Note: The general fertility rate is the number of births per 1,000 women 15 to 44 years old.

>ew compilation of annual data from CDC National Center for Health Statistics reports

Total fertility rates have declined in

every world region since 1950
— Pew Research Center, August 15, 2025



The Rise of the Two-Child Family, and the

Decline of the Four-Child Family

Share of Women Ages 40 to 44, by Children Ever Born

35%
()
18 22% 23% 20%
10 15 10
: . :
1976 2014 1976 2014 1976 2014 1976 2014

cHipLES A A  AAA

S

Note: A new working paper suggests that Current Population Survey estimates of childlessness may have
been somewhat too large until 2012, when the Census Bureau implemented new editing rules.

Source: The Pew Charitable Trusts

36%

12%

1976 2014

X XX B
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The
Mythological
Perfect School




> Mythological Perfect School

Parents were shown six sets of a fictional pair of
schools and asked to select the most appealing one of the two.
We tested variations within eight school features:
®
S

F,

Cost @ Instructional College
Focus Outcome
Academic Social-
Program @ Emotional
Focus
Reputation Athletics

Program Program

© 2025 The Enroliment Management Association, Inc. All rights reserved.



School A School B

Consistently high quality with advanced - Standard course offerings with limited
coursework opportunities across all disciplines opportunities for advanced coursework

School prioritizes tradi 1ce of holistic wellness

achievement and suc o arning, as well as
and social-emotional e e q e 1chievement and success
Traditional, mostly wh [ )eriential, project-based

lecture-based

Limited teams or spori O - athletic teams, with
focused on competitic ollege recruitment

Visual and performing | performing arts offerings
significant investment

About half of the graduaung ciass 1s acceptlea At MOSL graauates are accepted at their first- or
their first- or second-choice college/university, second-choice college/university, including highly
including highly-selective colleges or universities selective colleges or universities

The school is well regarded based on word of The school is well regarded based on word of
mouth mouth

High cost that would require me/my family to Moderate cost that would stretch our family
reduce discretionary spending significantly budget




The Mythological Perfect School

A

Most graduates are accepted at
their first- or second-choice
collegelumversuy, mcludlng hlghly
selective colleges or universities

Low cost that our family
could easily afford

Consistently competitive athletic
teams with many opportunities
for college recruitment

Visual and performing arts
are highly valued, with
significant investment in
arts-related facilities

Consistently high-quality academics,
with advanced coursework
opportunities across all disciplines

School prioritizes a balance of holistic

) wellness and social-emotional

learning, as well as traditional
measures of achievement and success

Highly individualized, experiential,
project-based instruction

The school is well regarded
based on word of mouth

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Digging Deeper
into the

Eight School
Decision Factors

PROPORTIONAL

IMPACT ON
FEATURE SCHOOL DECISION
College Outcome 19%
Cost 15%
Athletics Program 15%
Arts Program 14%
Academic Program 13%
Social-Emotional Focus 10%
Instructional Focus 8%
Reputation 6%

Total 100%

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Prioritizes wellness
and social-
emotional learning

Digging Deeper .
into the

Eight School
Decision Factors

—-|Iem

aploﬁel
& s| |ooudS

Varied advanced
course opportunities
by department

© 2025 The Enroliment Management Association, Inc. All rights reserved.



TOP FACTOR

College
Utco

Negative Impacton Positive Impact on
School Decision School Decision +10

Most grads accepted at a top choice 7.4
college (including highly selective) -

About half of grads accepted at a top
choice college (including highly selective)

Few grads are accepted at a top choice
college (including highly selective) AN

© 2025 The Enroliment Management Association, Inc. All rights reserved.



“Tuition Sticker Prices Increasing By 4% S e ok s B
Or More At Many Elite Colleges”

— Forbes, April 1, 2025

“For millions across the globe, pursuing higher | Americans Are Losing Faith
: in the Value of College.

education is now a financial burden with

consequences for entire economies”
— World Economic Forum, August 18, 2025

Whose Fault Is That?

For most people, the new economics of higher ed make going
to college a risky bet.

“About 5.8 million federal student loan
borrowers — roughly 31% — were 90 days

or more past due on their payments
as of April 2025...”

— The Guardian, July 28, 2025

E3" o o



PRIVATE NON-PROFIT |
4-YEAR COLLEGES

AT RISK OF CLOSING OR MERGING

442 OF 1,700

SOURCE: THE HECHINGER REPORT/HURON CONSULTING GROUP

ﬁ%%SNmGS WHAT'S BEHIND DECLINING COLLEGE ENROLLMENT?

Why are more colleges at risk of closing and how could it
impact students?

College enrollment has been declining over the past decade and many institutions are
struggling financially. At least 1 6 colleges and campuses announced their closures in

Source: CBS Morning News, April 28, 2026.



https://www.cbsnews.com/video/why-are-more-colleges-at-risk-of-closing-and-how-could-it-impact-students/

=y COSst

Negative Impacton Positive Impacton

-10 School Decision School Decision +10

Low cost that we could easily afford

Moderate cost that would
stretch our budget

High cost that would require a significant _
reduction in discretionary spending

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Soclal-Emotional
FOCUS

Negative Impacton Positive Impacton

-10 School Decision School Decision +10

Prioritizes balance of wellness and SEL m
with traditional success measures

Prioritizes traditional success
measures over wellness and SEL

Prioritizes wellness and social-emotional
learning (SEL) over traditional success measures

© 2025 The Enroliment Management Association, Inc. All rights reserved.



223 EMA

Key Takeaways

What People Say They Want
May (or May Not) Reflect
Their Underlying Preferences
and Drive Their Actions

© 2025 The Enroliment Management Association, Inc. All rights reserved.
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Many Families Are Getting Help...
Not Just From Schools



What Families
Are Willin

o

" ' { 1 " \ ‘ | “ . \\“
‘\ \ \J' Lt nA AR RS A\
‘, I\ ““"\“‘:\,\‘ W \ Y
D) A}
- \\

to Pay an — ¢

Actually Pay

© 2025 The Enroliment Management Association, Inc. All rights reserved.



s more than just tuition and fees.

Parents report that
tuition and fees

are approximately
90% of their total
educational expenses

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Need-Based Financial Support for Highest
Household Income Levels

$500K or more

()} 6%
£ $450K - $499.9K
(o] <1%
e
T $400K - $449.9K
(o)
L
(]
0
=
(o) $350K - $399.9K 28%
XL
28%

$300K - $399.9K

26%
13%

" Believe should qualify [l Applied [l Received financial aid

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Students Who Applled to Independent School but Ultimately
Enrolled in Traditional Public School...

38% Y 39% Y 23%

Expected to have
no educational
expenses

Expected to have up Expected to ga
to $5,000 in total more than $5,00
educational total educatlonal
expenses expenses

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Funding Sources and Combinations

=

Other combinations
of personal
and school sources

Personal income
and savings
& other non-school
sources 2%

Grandparents/
family
members
(only)

Personal income &
savings and school
award/discount

Combination of
school funding/
awards 2%

Financial aid
or tuition assistance
provided by
the school (only)

Personal income and
savings & grqndparents/

family members

Other combinations
of non-school sources
2%

Personal income
and savings (only)

Personal income and
savings & financial aid or
tuition assistance
provided by the school

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Funding Support Beyond School

Grandparents or
other family members

Families not receiving any
support from the school

Families receiving support from
school (heed-based financial aid,
scholarships, etc.)

18%

Scholarships or merit awards
not provided by the school

B 3~

13%

Personal loans

.2%

9%

© 2025 The Enroliment Management Association, Inc. All rights reserved.



Theme ES—

A Deeper Dive Into Discounts

Types of Assistance and Discounts

Need-based financial aid or tuition assistance 98%
Tuition remissions 72%
Merit awards or scholarships 34%
Single payment/prepayment discount 20%
Sibling discount 19%

Legacy/alumnidiscount | 6%

Religious-affiliation discount 5%

Geographic discount (not government voucher program) | 2%

Other 5%

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)




Financial Aid

Which office makes the final decision regarding financial aid awards?

Financial

Business/ aid office

84%
ffice
o (o)

of responding »—" Other
schools have
a financial aid
committee

36% Cross

function

Enroliment financial
office aid
committee

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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Strategic Takeaways from the
2026 State of the Independent
School Enroliment Industry
Report



Responding Schools ES”

ACADEMIC DIVISIONS

Only Upper School 16%

Middle School + Upper School 12%

Only Middle School 1%

Lower School + Middle School + Upper School 24%

Lower School + Middle School 13%

Early Childhood + Lower School + Middle School + Upper School 17%

Early Childhood + Lower School + Middle School 17%

Early Childhood + Lower School 1%

Early Childhood 35% Lower School 71% Middle School 83% Upper School 69%
(Nursery and Preschool) (Pre-kindergarten (Grades 5 through 8) (Grades 9 through 12 and
through Grade 4) Post-graduate)
G G

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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Optimizing Mission-Aligned
Enroliment & Net Tuition Revenue



Theme E3_

Data-Informed Strategic
Enroliment Management

What counts as an inquiry?

9 3 /o Completes a form on the website _ 96%
Of d rtiCipqting Schedules a campus tour _ 73%

§C 0.0!S trGCk Registers for an event
! nq uiries Contacts the enroliment office (call/femail) _ 63%

Attends an off-campus event (school fair) - 44%

67%

Attends an on-campus event - 42%
performance, athletic game

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)




Theme E3_

Optimizing Mission-Aligned
Enroliment & Net Tuition Revenue

No Waitlist Small Waitlist Extensive
(36%) (53%) Waitlist (12%)

Many more qualified

applications than 2% B 0%
available spots (20%)
How would you best
characterize your school’s .

p llcant pOOI and apphﬂggiig:::f;z: 4% 27% 2%
waitlist for the 2025-2026 available spots (33%) ) : )
academic year?

Accepted all qualified 30% 18% 0%

applicants (48%)

G )

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)




E3"

02% W 46%

are seeking are seekin
to increase their to maintain their
enroliment current
enroliment

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



Seeking to Increase Enroliment =

100%
83%
75%

50%

25%

0%

Less than 201 201 to 300 301 to 500 501 to 700 701 to 1,000 More than
students students students students students 1,000 students

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



2024 - 2025 Goals Met By Enroliment Size

Il Met both enrollment and net tuition revenue goals [l Met enroliment goal but not net tuition revenue goal
I Met net tuition revenue goal but not enroliment goal
I Met neither enroliment or net tuition revenue goals [l Do not know

| | | | | | | | |

| | \ l l | | | |

701to 1,000 students

501to 700 students
301 to 500 students
201 to 300 students

Less than 201 students

0% 10% 20% 30% 40% 50% 50% 70% 80% 90% 100%

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



expected to be below their maximum enroliment
for the 2025-2026 academic year

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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Tracking Melt

°09% W 12%

of responding schools of responding

reported losing schools lost more
between1and than 10 students
5 students after after enroliment
enroliment

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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Filling the Funnel: Marketing and
Outreach



ES”

Perceived Understanding of Enroliment Strategy by Role

M Extremely well [ Mostly ™ Somewhat W Very little ™ Notatall

oy,
IS NN
iz T NN~

Marketing/
Communications Director

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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The Emergence, Infusion, and
Risks of Artificial Intelligence



Artificial Intelligence Tools

If using, in which of the following areas
has your office used Al tools?

Personalized communications or chatbots

I e5%
I 35%
I 30%

4%

%

7%

o

Data analysis and reporting

Marketing automation

Reviewing authenticity of applicant personal statements or essays

Predictive modeling (e.g., yield or retention forecasting)

Application or inquiry review
Other

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



Change Ean

from 2023 ——

Alin enroliment management _ 65% not asked
Use of data to drive decision-making _ 62% 1*

Predictive modeling and forecasting 62% G\
Strategic leadership 59% N/
Marketing 46% no change
In what areas are Admission/enroliment office technology 38% <)
you most interested
in |earning and Finance/budgeting 32% no change
developing your SkiIIS? Communications - 30% NP
Personal management - 29% J
Student assessment/testing 26% no change
Relationship with Head of School and Board 25% NP
Diversity, equity and inclusion 24% J
International student recruitment 15% no change
Nondiscrimination and demographic representation . 12% not asked

i

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)
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2025 EMA Member
or

Independent
School Education:
Family Perceptions
of Value

and Affordability




Enroliment Spectrum Podcast

Perceived Value and Affordability Mini-Series

Special Report

Family Perceptions
of Value and

? Behavioral Economics and
Affordability

15 Z<1 Tuition: Signals That Shape
W Perceived Value

Manoj Thomas

Sabanci Professor of Marketing &
Management & Associate Dean of New
York Initiatives

Cornell SC Johnson College of Business

Carolyn Gorowski
Dean of Admission
Lake Forest Academy (IL)

How to Leverage EMA
21250 Reports for Strategic
' Decision-Making

Special Report

Family Perceptions
of Value and
Affordability

| = | ADeep Dive Into EMA’s

:1 Insights from the 2023 NAIS Fdniky Ferceptions S4:E7 /
' . (5 2025 Special Report

: . . . of Value and
2 Financial Aid Parent Survey Affordability

? Paying for Independent School:  Special Report

\
\ f‘ .

NA&l_~

Mark Mitchell Amada Torres ;
Sarah Enterline Roch

Vice President, Access & Vice President for Studies, AriBetof ">
Affordability Insights, and Research Co-Founder and Partner Institutional Research Consultant
NAIS NAIS Mission & Data Mission & Data
I [

Special Report

Family Perceptions
of Value and
Affordability

+ more episodes
coming this
month!

3
LA

N .

Victoria Muradi
Director of Strategic Initiatives
Durham Academy (NC)

Laurel Baker Tew
Assistant Head of School
for Enrollment
Viewpoint School (CA)



2026 State of the Independent School

Enroll.
E3 Educate. Enroliment Industry Report
Excel.

Salary Band Prediction Tool

Use the drop-down menus on the right to select among the
seven variables that are significant predictors of salary range
for enrollment professionals. The result below will
recalculate to provide the predicted salary given the
constraints selected.

Likely Salary Range Based on the
Selections to the Right:

$125,000 up to $149,000

Question: "As the most senior enrollment professional, which of the following most
closely describes your base salary in USD exclusive of performance bonuses and any
benefits such as health insurance, housing, etc.”

Is your school in the Southeast, Southwest, or Midwest of the US?: No

What was your school's opening day enrollment?: 501 - 700 students

How many people work in the Enrollment Office?

If office headcount exceeds 10, please select 10.

How many grade levels are taught in your school? = e
If number of grade levels exceeds 15, please select 15. 7

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



Member-Exclusive Data Dashboard —_—

2026 State of the Independent School

Enroll.
E3 Educlate. Enrollment Industry Report
xcel.

Based on these filters, Filter Survey Responses by School Characteristics:

the dashboard shows
data from:

School Size School Divisions

Individuals Residential Type School Region

School Setting Coed/Single Sex

2026 State of the Independent School Enroliment Industry Report {7
dashboardereated for TR E3NBy (™ ission A A

© 2026 E3n (Enrollment Management & Educational Records Group, Inc.)



The enrollment conference you know and
love has a new name.

nroll

2026 Annual Conference | San Diego, California
September 22-26, 2026

Registration Opens Mid-May E3



