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Agenda

This presentation is an overview of trends in the industry 
and the value of a college education with the following 
areas covered:

– Enrollment Trends
– Cost of Attendance and Student Loan Borrowing
– The Value of Education
– Repayment Success
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Highlights
 Enrollment Trends

o High school graduates attending college has increased slightly from 66.7% to 69.1% for AY 18/19. The number of high 
school graduates has also increased from  2.9M to 3.2M.
College enrollment was slightly down YoY in AY 18/19, however NCES early reads are that college enrollment is up YoY in 
AY 19/20.
Foreign student enrollment was flat in AY 18/19, 19/20 data not available yet, uncertainty is raising for coming year.

o

o

 Cost of Attendance and Student Loan Borrowing
o Tuition and fees continue to rise at ~1% YoY across school types (inflation adjusted).

While tuition and fees have risen ~1% YoY, the net price including room and board at 4-year programs is flat YoY.
Total education loans decreased slightly in AY 19/20 to $102B from $106B. Federal subsidized and unsubsidized loans 
accounted for most of the decrease.

o

o

 The Value of an Education
o The number of college degrees awarded is up 1.5% YoY through AY 17/18.

There continue to be small shifts in bachelor’s degree programs as the % of degrees for Education, Humanities, and Social 
and Behavioral Sciences continues to decrease, while Computer Sciences, Engineering, and Mathematics increase.
Higher education continues to show its value when evaluating unemployment rates and income by degree earned.

o

o

 Repayment Success
o Federal and private loan default rates continue to decline YoY with private loan delinquency and charge off rates being 

considerably lower than federal loans.
The number of federal borrowers using income-based repayment plans appears to have leveled off at ~30%o
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Enrollment trends
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High School Graduate Trend*

Source: information obtained 1/2021 from National Center for Education Statistics 2019; Table
219.10. https://nces.ed.gov/programs/digest/current_tables.asp
*Projected by the National Center for Education Statistics (NCES).
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High School Graduates Ages 16-24 Who Enroll in College

Source: information obtained 1/2021 from National Center for Education Statistics 
2019; Table 302.10. https://nces.ed.gov/programs/digest/current_tables.asp
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Source: information obtained 5/2020 from National Center for Education Statistics 2019; 
Table 303.8, 303.1. https://nces.ed.gov/programs/digest/current_tables.asp.
*AY 19/20 YoY growth rates based on NCES projection.

YoY Variance 10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20*
Graduate 3.1% (0.1%) (0.8%) (0.3%) 0.5% 0.9% 1.0% 1.1% 1.3% 0.2%

Undergraduate 3.5% 0.0% (1.9%) (1.5%) (1.0%) (1.4%) (1.0%) (0.7%) (2.2%) 1.7%*

https://nces.ed.gov/programs/digest/current_tables.asp
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Enrollment by School type

Source: information obtained 6/2019 from National Center for Education Statistics 2019; 
Table 303.25. https://nces.ed.gov/programs/digest/current_tables.asp.
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FAFSA® Application Volume

Source: information gathered 6/2020 from Federal Student Aid Data Center (As of 6/30/20); 
https://studentaid.ed.gov/sa/about/data-center/student/application-volume/fafsa-school-state. 
Enrollment data obtained 6/2020 from National Center for Education Statistics 2019; Table
303.1. https://nces.ed.gov/programs/digest/current_tables.asp.
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https://studentaid.ed.gov/sa/about/data-center/student/application-volume/fafsa-school-state
https://nces.ed.gov/programs/digest/current_tables.asp
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FAFSA®by States and School Types AY19/20
State Code For Profit NFP 2 Year NFP 4 Year Other % of Total

AK 19.4% 2.6% 78.0% 0.0% 0.1%
AL 6.6% 25.5% 67.9% 0.1% 1.5%
AR 2.4% 27.5% 68.9% 1.1% 0.7%
AS 0.0% 0.0% 100.0% 0.0% 0.0%
AZ 44.5% 19.9% 35.0% 0.6% 3.1%
CA 7.6% 31.2% 60.6% 0.6% 14.3%
CN 0.0% 0.0% 0.2% 99.8% 0.0%
CO 19.5% 12.9% 67.6% 0.0% 1.7%
CT 12.2% 16.2% 71.5% 0.1% 1.1%
DC 33.3% 0.0% 66.7% 0.0% 0.8%
DE 2.2% 19.6% 77.9% 0.4% 0.3%
FC 0.0% 0.0% 0.0% 100.0% 0.1%
FL 11.7% 4.9% 82.6% 0.8% 6.2%
FM 0.0% 100.0% 0.0% 0.0% 0.0%
GA 5.2% 17.5% 76.6% 0.8% 3.2%
GU 0.0% 37.3% 62.7% 0.0% 0.0%
HI 2.9% 26.4% 70.4% 0.3% 0.3%
IA 4.7% 27.9% 67.4% 0.0% 0.8%
ID 4.3% 18.4% 77.0% 0.2% 0.4%
IL 12.2% 24.0% 63.3% 0.4% 3.7%
IN 2.7% 14.8% 81.4% 1.2% 2.2%
KS 6.7% 28.1% 65.2% 0.0% 0.7%
KY 8.2% 24.5% 67.1% 0.2% 1.3%
LA 7.5% 23.8% 68.0% 0.7% 1.5%
MA 1.1% 12.8% 86.1% 0.0% 2.6%
MD 3.2% 25.4% 71.3% 0.0% 1.7%
ME 4.9% 17.9% 77.2% 0.0% 0.4%
MH 0.0% 100.0% 0.0% 0.0% 0.0%
MI 3.9% 25.0% 70.6% 0.5% 2.7%
MN 29.1% 22.3% 48.6% 0.0% 1.7%
MO 3.8% 21.9% 74.0% 0.4% 1.6%

State Code For Profit NFP 2 Year NFP 4 Year Other % of Total
MP 0.0% 0.0% 100.0% 0.0% 0.0%
MS 1.7% 37.5% 60.7% 0.2% 0.9%
MT 1.3% 11.6% 87.1% 0.0% 0.2%
MX 0.0% 0.0% 0.0% 100.0% 0.0%
NC 1.9% 27.4% 69.5% 1.1% 3.0%
ND 3.0% 10.2% 86.9% 0.0% 0.2%
NE 2.1% 21.6% 76.3% 0.0% 0.5%
NH 0.5% 5.1% 94.3% 0.1% 0.8%
NJ 6.5% 24.5% 67.7% 1.3% 2.0%

NM 5.6% 27.0% 66.9% 0.5% 0.4%
NV 10.2% 6.4% 82.9% 0.4% 0.5%
NY 5.4% 16.7% 77.6% 0.2% 6.5%
OH 5.2% 23.5% 71.1% 0.2% 3.1%
OK 6.4% 27.1% 66.2% 0.2% 1.0%
OR 4.1% 30.8% 65.0% 0.1% 1.3%
PA 3.9% 14.5% 81.2% 0.5% 3.5%
PR 23.0% 1.0% 73.6% 2.4% 0.9%
PW 0.0% 100.0% 0.0% 0.0% 0.0%
RI 3.0% 11.3% 85.6% 0.1% 0.5%
SC 4.5% 28.4% 65.9% 1.3% 1.3%
SD 7.8% 14.6% 77.6% 0.0% 0.2%
TN 5.4% 29.1% 64.9% 0.6% 2.1%
TX 5.8% 29.9% 63.6% 0.6% 8.0%
UT 11.3% 7.3% 81.1% 0.2% 1.6%
VA 5.4% 19.1% 75.1% 0.4% 2.6%
VI 0.0% 0.0% 100.0% 0.0% 0.0%
VT 0.7% 7.6% 89.9% 1.7% 0.2%
WA 2.6% 7.9% 89.2% 0.3% 1.8%
WI 1.5% 21.9% 76.2% 0.4% 1.3%
WV 29.0% 13.2% 56.8% 1.0% 0.6%
WY 3.1% 50.6% 46.3% 0.0% 0.1%

Source: information gathered 6/2020 from Federal Student Aid Data Center (As of 6/30/20); 
https://studentaid.ed.gov/sa/about/data-center/student/application-volume/fafsa-school-state. 
Enrollment data obtained 6/2020 from National Center for Education Statistics 2019; Table
303.1. https://nces.ed.gov/programs/digest/current_tables.asp.

https://studentaid.ed.gov/sa/about/data-center/student/application-volume/fafsa-school-state
https://nces.ed.gov/programs/digest/current_tables.asp
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Cost of attendance and 
student loan borrowing
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Cost of Tuition and Fees in 2020 Dollars
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YoY Variance 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20 20/21
NFP4 – Private 2.6% 1.9% 1.8% 3.2% 2.7% 1.9% -0.2% 1.5% 1.1%
NFP4 - Public 2.9% 0.8% 0.9% 2.9% 1.7% 1.4% -0.6% 0.4% 0.2%

NFP 2 4.4% 0.8% 1.1% 1.7% 1.1% 0.5% -0.5% 0.3% 0.8%

Source: information obtained 05/2020 from CollegeBoard2020 – Trends in College Pricing 
https://trends.collegeboard.org/college-pricing

https://trends.collegeboard.org/college-pricing
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Net Price* – Not for Profit 4 Year in 2020 Dollars

Source: information obtained 01/2021 from CollegeBoard 2020 – Trends in College Pricing 
https://trends.collegeboard.org/college-pricing
*What students actually pay after subtracting grant aid and tax credits.
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Education Funding Sources
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Federal vs Private Student Loan Debt Outstanding

Source: information gathered 5/2020 from MeasureOne Private Student Loan Report 
https://www.measureone.com/
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The value of an 
education
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Education Attainment Levels (Age 25-29)

Source: information obtained 5/2020 from National Center for Education Statistics 
2019; Table 104.20. https://nces.ed.gov/programs/digest/current_tables.asp

89.7% 89.9% 90.8% 91.2% 91.7% 92.5% 92.9% 93.5%

33.5% 33.6% 34.0%
35.6% 36.1%

35.7%
37.0% 38.7%

7.2% 7.4% 7.6% 8.7% 9.2% 9.2% 9.0% 9.4%

0.0%

10.0%

30.0%

20.0%

40.0%

90.0%

80.0%

70.0%

60.0%

50.0%

100.0%

12/13 13/14 14/15

High School or higher

17/18

Master's

18/19 19/20

EducationAttainment
(*Projection)

15/16 16/17

Bachelor's or higher



Confidential and proprietary information. © 2021 Sallie Mae Bank. All rights reserved. 20

Total Degrees Awarded

Source: information obtained 6/2019 from National Center for Education Statistics 
2018; Table 318.20. https://nces.ed.gov/programs/digest/current_tables.asp
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Total Degrees Awarded by Field of Study

Source: information obtained 6/2019 from National Center for Education Statistics 
2018; Table 318.20. https://nces.ed.gov/programs/digest/current_tables.asp
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Earnings for College Graduates

Source: information obtained 5/2020 from Federal Reserve Bank; 
https://www.newyorkfed.org/research/college-labor-market/college-labor-
market_wages.html
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Impact of Higher Education on Unemployment

Source: information obtained 5/2020 from Bureau of Labor Statistics; 
https://www.bls.gov/emp/chart-unemployment-earnings-education.htm
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Total

Median Weekly ($) $1,883 $1,861 $1,497 $1,248 $887 $833 $746 $592 $969
Unemployment rate (%) 1.1% 1.6% 2.0% 2.2% 2.7% 3.3% 3.7% 5.4% 3.0%
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Median Weekly ($) Unemployment rate (%)

http://www.bls.gov/emp/chart-unemployment-earnings-education.htm
http://www.bls.gov/emp/chart-unemployment-earnings-education.htm
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Repayment success
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Federal Loan Repayment Plans

Source: information obtained 6/2019 from Federal Student Aid;
https://studentaid.ed.gov

•Fixed payment amount for 10 yearsStandard 
Repayment

•Payments start low but gradually increase and are paid off within 10 yearsGraduated 
Repayment

•Payments are fixed or graduated and are paid off within 25 yearsExtended 
Repayment

• Income Based Repayment: Lower of 10%-15% of income or fixed 10 year loan, forgiven after 20-25 years
• Income Contingent Repayment: Lower of 20% of income or fixed 12 year loan, forgiven after 25 years
• Income Sensitive Repayment: Repayment based on income with loan paid in full within 15 years
•Pay as You Earn (PAYE): Lower of 10% of income or fixed 10 year loan, forgiven after 20 years
•Revised Pay as You Earn (REPAYE): 10% of income, forgiven after 20 years undergrad only, 25 years if graduate

Income Driven 
Repayment

•Payments made between 10-30 yearsConsolidation
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Participation in Federal Income Driven Repayment Plans

Source: information obtained 6/2020 from Federal Student Aid Data;
https://studentaid.ed.gov/sa/about/data-center/student/portfolio
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Participation in Income Driven Repayment Programs
Recipients Dollars Outstanding Recipients Quarter Total DL 

Borrowers
(MM)

%
Borrowe
rs in IBR

2017 Q1 22.3 26.6%
2017 Q2 22.5 27.7%
2017 Q3 23.0 27.3%
2017 Q4 23.0 28.3%
2018 Q1 23.8 28.3%
2018 Q2 23.8 29.0%
2018 Q3 24.1 29.4%
2018 Q4 24.0 30.0%
2019 Q1 25.0 29.5%
2019 Q2 25.0 30.1%
2019 Q3 25.2 30.4%
2019 Q4 25.0 31.1%
2020 Q1 25.5 31.0%

2020 Q2* 25.5 31.5%
*Fiscal Quarters Estimation

https://studentaid.ed.gov/sa/about/data-center/student/portfolio
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Federal Cohort Default Rate by School Type

Source: information obtained 6/2019 from National Center for Education Statistics 2018; Table 332.50. 
https://nces.ed.gov/programs/digest/current_tables.asp
* The 3-year cohort default rate is the percentage of borrowers entering repayment during the specified fiscal year and 
defaulting by the end of the second fiscal year that follows.
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Public 4 Yr 9.3% 8.9% 7.6% 7.3% 7.5% 7.1% 6.8%
Private 4 Yr 8.0% 7.0% 6.3% 6.5% 7.0% 6.6% 6.3%
NFP 2 Yr 20.9% 20.6% 19.1% 18.5% 18.3% 16.7% 15.9%
For Profit 21.8% 19.1% 15.8% 15.0% 15.5% 15.6% 15.2%

25.0%

3 Year Cohort Default Rate*
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Private Loan Delinquency and Charge-Off Rates

Source: information gathered 6/2019 from MeasureOne Private Student Loan Report 
https://www.measureone.com/
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Confidential and proprietary information. © 2021 Sallie Mae Bank. All rights reserved. 29

The information contained in this presentation is not comprehensive, is subject to 
constant change, and therefore should serve only as general, background information 
for further investigation and study related to the subject matter and the specific factual 
circumstances being considered or evaluated. Nothing in this presentation constitutes 
or is designed to constitute legal advice.

Sallie Mae does not provide, and these materials are not meant to convey, financial, tax, 
or legal advice. Consult your own financial advisor, tax advisor, or attorney about your 
specific circumstances.

External links and third-party references are provided for informational purposes only. 
Sallie Mae cannot guarantee the accuracy of the information provided by any third 
parties and assumes no responsibility for any errors or omissions contained therein. Any 
copyrights, trademarks, and/or service marks used in these materials are the property of 
their respective owners.

Sallie Mae, the Sallie Mae logo, and other Sallie Mae names and logos are service marks 
or registered service marks of Sallie Mae Bank. All other names and logos used are the 
trademarks or service marks of their respective owners.
© 2021 Sallie Mae.Bank. All rights reserved.

SLM Corporation and its subsidiaries, including Sallie Mae Bank, are not sponsored by or 
agencies of the United States of America

For school use only. Not to be distributed to students. 

MKT15784 2/2021



Confidential and proprietary information. © 2019 Sallie Mae Bank. All rights reserved. 30

Appendix
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US Students Studying Abroad by Region (appendix)

Source: information obtained 6/2019 from National Center for Education Statistics 2018; 
Table 310.10. https://nces.ed.gov/programs/digest/current_tables.asp

10/11 11/12 12/13 13/14 14/15 15/16 16/17
Africa 4% 5% 5% 4% 3% 4% 4%
Asia 12% 12% 12% 12% 11% 11% 12%
Europe 55% 53% 53% 53% 55% 54% 54%
Latin America 15% 16% 16% 16% 16% 16% 16%
Middle East 3% 3% 2% 2% 2% 2% 2%
Canada 1% 1% 1% 1% 1% 1% 1%
Australia 5% 5% 4% 4% 4% 4% 4%
Total Students 274 283 289 304 313 325 333
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Foreign Students Enrolled in US Institutions

Source: information gathered 5/2020 from https://www.iie.org/Research-and-Insights/Open-
Doors/Data/International-Students/Places-of-Origin &
https://www.iie.org/Research-and-Insights/Open-Doors/Data/International-Students/Enrollment
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Foreign Enrollment (,000) Place of Origin Number of
Students

% of Total

China 369,548 33.7%
India 202,014 18.4%

South Korea 52,250 4.8%
Saudi Arabia 37,080 3.4%

Canada 26,122 2.4%
Vietnam 24,392 2.2%
Taiwan 23,369 2.1%
Japan 18,105 1.7%
Brazil 16,059 1.5%

Remaining 326,360 29.8%
Total 1,095,299 100%

Academic Level Number of
Students

% of Total

Undergraduate 431,930 39%
Graduate 377,943 35%

Non-Degree 62,341 6%
OPT 223,085 20%
Total 1,095,299 100%

https://www.iie.org/Research-and-Insights/Open-Doors/Data/International-Students/Places-of-Origin
https://www.iie.org/Research-and-Insights/Open-Doors/Data/International-Students/Places-of-Origin
https://www.iie.org/Research-and-Insights/Open-Doors/Data/International-Students/Enrollment
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Enrollment trends by demographics – Ethnicity (appendix)

Source: information obtained 5/2020 from National Center for Education Statistics 
2019; Table 306.10. https://nces.ed.gov/programs/digest/current_tables.asp

-

5

10

15

20

25

2013 2014 2015 2016 2017 2018

College Enrollment

Nonresident Alien

Two or More Races

American 
Indian/Alaska  
Native
Asian/Pacific

Hispanic

Black

White

0%

10%

20%

30%

40%

50%

60%

2013 2014 2015 2016 2017 2018

Percentage

White

Black

Hispanic

Asian/Pacific

American 
Indian/Alaska  
Native

Two or More 
Races

Nonresident  
Alien


	Higher Education  Market Trends
	Agenda
	Highlights
	Highlights
	Enrollment trends
	High School Graduate Trend*
	High School Graduates Ages 16-24 Who Enroll in College
	Graduate and Undergraduate Enrollment
	Enrollment by School type
	Slide Number 10
	FAFSA® by States and School Types AY19/20
	Cost of attendance  and student loan  borrowing
	Cost of Tuition and Fees in 2020 Dollars
	Net Price* – Not for Profit 4 Year in 2020 Dollars
	Education Funding Sources
	Education Loans: Growth in Federal & Private Loans
	Federal vs Private Student Loan Debt Outstanding
	The value of an  education
	Education Attainment Levels (Age 25-29)
	Total Degrees Awarded
	Total Degrees Awarded by Field of Study
	Earnings for College Graduates
	Impact of Higher Education on Unemployment
	Repayment success
	Federal Loan Repayment Plans
	Participation in Federal Income Driven Repayment Plans
	Federal Cohort Default Rate by School Type
	Private Loan Delinquency and Charge-Off Rates
	Slide Number 29
	Appendix
	US Students Studying Abroad by Region (appendix)
	Foreign Students Enrolled in US Institutions
	Enrollment trends by demographics – Ethnicity (appendix)

