
human resources to lavish on its programs, Duke ce has suc-
ceeded in molding its game into one that’s tough for most com-
petitors to match. 

But Duke’s success hasn’t happened in a vacuum. In fact, for
the first time since the dot-com bust, executive education is ex-
periencing something of a boom, with both custom and open-
enrollment programs registering double-digit growth. At the
same time, the healthier climate has sparked more competition,
and the industry is starting to see the beginnings of a shakeout.
Even top-ranked programs like Duke’s are starting to feel the
pressure. “Anyone who thinks they are ahead had better not be-
lieve it,” says Blair Sheppard, president and ceo of Duke ce.
“Or you’re going to fall out of the race.”

The winners this year were the programs skilled at trans-

forming midlevel managers into instruments of change. In-
deed, exec-ed programs now occupy a strategic role they never
had before, says Stephen LaCivita, associate dean of executive
education at the University of Chicago and former chair of the
International University Consortium of Executive Education.
“More top execs are driving systemwide change in their com-
panies by using exec ed,” says LaCivita. “That is exactly why the
custom programs have been rising like they have.”

This year marks the second time BusinessWeek ranks cus-
tomized and open-enrollment programs separately, as the pur-
pose of each grows more distinct. Open-enrollment programs,
which typically last a few days, are one-size-fits-all classes suit-
able for a variety of companies, in such subjects as strategy,
marketing, or financial management. Custom programs give

78 | BusinessWeek | October 24, 2005

v04

Distribution: Lavelle, Comes, Weiner
CREDITS: 

ISSUE DATE: BusinessWeek C M Y K
EDIT PASS VERSION: DEPARTMENT: ART DIRECTOR:

DOMESTIC INT EUR ASIA STORY: PRODUCTION:

CLOSE DESK:

0/0/05

2 BSCHOOLS

EXECED 43

VN

TD

78

SPECIAL REPORT

The 20 BEST EXECUTIVE EDUCATION Programs

Rankings were determined by the results of an online survey BusinessWeek sent to 539 companies; 163 responded (30%). Companies indicated familiarity with both university and private-sector providers and ranked them in order of best programs
overall for both custom and open enrollment programs. A No.1 ranking was assigned 10 points, No.2 nine points, etc. To compute the ranking, the total score for a school/provider was multiplied by the number of companies ranking it and divided by
the number of companies that indicated familiarity. Letter grades are based on the average of all responses in each of the categories, which represent only a portion of the total survey. The top 20% earning an A. The next 25% received Bs, the next
35% were awarded Cs, and the bottom 20% got Ds. Schools with too few responses received an NA. Schools/providers ranked too infrequently were disqualified. The survey was administered and rankings were tabulated by Cambria Consulting Inc.

RANK PROVIDER/ 2003 2004-05  OPEN FIVE-YEAR HOW THEY SCORED ON:
LOCATION RANK TOTAL REVENUE* PROGRAMS REVENUE GLOBAL INNOVATION LEADERSHIP STRATEGY

(MILLIONS) OFFERED CHANGE BUSINESS PROGRAMS

1 Harvard Boston 1 76 66 NA A A A A

2 INSEAD France/Singapore 5 $85.1 136 104.6% A A A A

3 IMD Lausanne, Switzerland 8 62 137 28.3 A A A A

4 Stanford Stanford, Calif. 6 21.2 40 43.2 B C A A

5 London Business School London 10 43.9 27 55.1 A B A A

6 Michigan Ann Arbor, Mich. 3 17.2 77 -35.1 B A A B

7 Columbia New York 7 16 62 4.6 B C B A

8 Pennsylvania (Wharton) Philadelphia 2 NA 53 NA B B B A

9 Northwestern (Kellogg) Evanston, Ill. 9 NA 83 NA D B C B

10 Queen’s University Kingston, Ont. NR NA 11 34 A A A A

11 IESE Barcelona 18 40.1 142 NA A A A A

12 Virginia (Darden) Charlottesville, Va. 11 17.2 68 -13.1 B B A B

13 Duke (Fuqua) Durham, N.C. 17 NA 10 NA B C C C

14 Western Ontario (Ivey) London, Ont. NR NA 7 NA D C A C

15 MIT (Sloan) Cambridge, Mass. 16 17 39 70 C A C C

16 Thunderbird Glendale, Ariz. 13 15.5 179 32.5 A C B C

17 York (Schulich) Toronto NR 14.3 243 NA C B C A

18 Chicago Chicago 12 12 32 71.4 C D D B

19 UNC (Kenan-Flagler) Chapel Hill, N.C. 20 10.4 43 38.7 C C B B

20 Toronto (Rotman) Toronto NR 7.7 40 79.1 B B B B

OPEN ENROLLMENT
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clients tailored assistance in solving specific, pressing prob-
lems—anything from succession planning to global expansion.

To come up with the rankings, BusinessWeek surveyed man-
agers and human resources directors from 163 companies in 22
countries about open and customized executive education pro-
grams (table). All told, the companies sent more than 21,000
employees to courses and spent hundreds of millions of dollars
at B-schools and non-university-affiliated organizations. Of the
24 programs mentioned in the rankings, 10 are based outside of
the U.S., up from five in 2003, a trend that reflects companies’
desire for a better understanding of global markets.

In the relatively stable world of the mba rankings, such
volatility is virtually unknown. But executive education is con-
stantly in motion, with new programs popping up and others

gaining strength. Case in point: Seven new players entered the
rankings this year for the first time—among them Queen’s Uni-
versity in Kingston, Ont., the No. 10-ranked open program, and
Penn State, No.8 among custom programs. These displaced fa-
miliar names like New York University and the Center for Cre-
ative Leadership in Greensboro, N.C., which dropped from the
rankings even though it got top marks in leadership training. 

COUNTING THE COST
much of the movement this year can be attributed to a
new cost-consciousness. While many larger companies have in-
creased training budgets, managers at some small-to-midsize

businesses have questioned the return on
programs that can easily cost upwards of
$10,000 per person and have directed their
spending accordingly. For them, the best
return came from programs taught by
someone with business experience, rather
than academics who may be years re-
moved from the corporate world. One of
the programs doing a good job of combin-
ing business and academia is Stanford Uni-
versity, ranked No. 4 for open enrollment
and No.9 in custom programs. In its 10-
day Strategy Marketing Management of-
fering, for instance, participants are
taught by a group of top Stanford market-
ing faculty with industry experts and exec-
utives from companies such as Intel Corp.

Failure to deliver that kind of firsthand
experience has consequences. Some pro-
grams—including Case Western Reserve
University—fell off the list this year for just
that reason. “It’s time for schools to get out
of the ‘school’ mentality and into the ‘busi-
ness’ mentality,” says Dennis Baltzey, head
of leadership development for Royal
Dutch/Shell Group, which sends students
to imd International, Duke ce, and in-

sead. “Schools that are doing it right work
to understand your business. They have
taken a page from the consulting field.”

Harvard has written that book. The No. 1
open-enrollment provider plays to its
strengths, using its case study method in
both open classes and custom programs
like those developed for outfits as diverse as
the naacp and the nfl. That strategy pro-
vides companies with the kind of instruc-
tion they want—steeped in real-world ex-
perience—and supplies Harvard with new
clients that serve as grist for its case-writ-
ing mill. “Executives coming here want to
hear from a faculty that has a lot of contact
with practice,” says Srikant M. Datar, sen-
ior associate dean and head of executive
programs. “Because of our focus on field-
based research, we can provide this.” 

Behind Harvard in open enrollment is
insead, in Fontainebleau, France. Since
the program’s inception in 1968, in-

sead’s focus has been global, and the
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RANK PROVIDER/ 2003 % REVENUE REVENUE NO. CLIENTS
LOCATION RANK FROM CUSTOM MILLIONS SERVED

PROGRAMS 2004-05

1 Duke Corporate Education** Durham, N.C. 1 100% $42 54

2 IMD Lausanne, Switzerland 3 51 31.8 82

3 INSEAD France/Singapore 5 52 44.1 90

4 Virginia (Darden) Charlottesville, Va. 6 57 11.4 28

5 Michigan Ann Arbor, Mich. 9 28 4.8 14

6 London Business School London 14 52 22.9 52

7 Harvard Boston 2 NA NA 20

8 Penn State (Smeal) University Park, Pa. NR 70 3 19

9 Stanford Stanford, Calif. 13 NA NA 10

10 Northwestern (Kellogg) Evanston, Ill. 8 41 NA 24

11 Pennsylvania (Wharton) Philadelphia 4 NA NA NA

12 IESE Barcelona NR 30 9.7 76

13 Toronto (Rotman) Toronto 18 55 4.3 18

14 York (Schulich) Toronto NR 40 5.7 71

15 Thunderbird Glendale, Ariz. 12 69 12.3 131

16 ESADE Barcelona NR 45 NA 64

17 UNC (Kenan-Flagler) Chapel Hill, N.C. NR 79 8.8 35

18 Babson College Babson Park, Mass. 10 80 11.2 60

19 Instituto de Empresa Madrid NR NA NA 73

20 Columbia New York 11 34 5.5 17

*Includes all custom and open enrollment revenues
**Duke University's custom education programs are run through Duke Corporate Education, a for-profit company
Data: Cambria Consulting Inc., BusinessWeek; Research by Geoff Gloeckler, 
Louis Lavelle, Lindsey Gerdes, Whitney Sparks, Jessica Thacher,  and Jeffrey Gangemi
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