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This year’s report into graduate outcomes in business and management 
studies reviews the responses received from almost 50,000 undergraduate and 
postgraduate students studying at business schools in the UK. 

The report from the Chartered Association of Business Schools is published at an 
important time for the UK’s higher education sector. To observe that the policy 
landscape remains changeful would be to understate the post-pandemic, post-
Brexit world in which universities are operating. 

Our business schools educate 1 in 6 of all students and 1 in 3 of all international 
students in the UK. International students bring resource and diversity to the sector 
in the short term whilst fostering future trading relationships with a large, global 
alumni community over the medium term. It is unfortunate then that politicised 
discussions over net migration seem unable to separate the specifics of the student 
population from wider debates. Further, the recurring regulatory focus on low 
quality degrees overlooks the significant successes of the sector as a whole in 
driving innovation, sustainability, social mobility and economic regeneration. 

In this somewhat fluid context, it is encouraging to see business and management 
studies delivering strong graduate outcomes both in general terms and relative to 
other social science disciplines. The data highlight the key role that business schools 
play in the economy with 1 in 4 of all graduate start-ups emanating from business 
studies. This offers a timely reminder that graduates from business schools enter 
all sectors of the economy from large corporates to public sector organisations, 
charitable and social enterprises, SMEs, family businesses as well as new ventures.

More worryingly, business disciplines have a voracious need for new academic 
staff to keep pace with strong student demand. Yet the data suggest that business 
school students are significantly less likely to progress to doctoral level research 
degrees than their counterparts in other disciplines. Whilst this could be interpreted 
as a sign that graduates from business and management studies have many other 
choices, it is perhaps a warning sign about the funding available to support the next 
generation of researchers to take up a career in academia.

The focus on outcomes from higher education is important and the graduate 
outcomes reported here represent the culmination of hard work by thousands of 
colleagues in business schools across the whole of the UK. They should be celebrated.

Chartered Association of Business Schools, September 2022
Page 2

FOREWORD
To adapt an opening line from Charles Dickens, the 2022 Research Income 
report represents the best of times whilst hinting at the worst of times. It is 
heartening to be able to note that research income in our schools of business 
and management is at record levels. Indeed, this is the fourth consecutive year 
in which record research incomes have been recorded suggesting consolidated 
gains that surely must represent the best of times?

Set against that optimism, 2022 also saw the Covid-delayed publication of 
the results from the most recent Research Excellence Framework (REF). Those 
results were positive if viewed in isolation. Business & Management represented 
the second biggest community of academic researchers from the 34 subject 
areas assessed in REF. Yet, in REF 2021, our academic community ranked 
30th of 34 subject areas when you measure the average research income per 
academic FTE per year (which was just over £11k for the period 2013/14-
2019/20 across all 108 business schools, compared to over £289k for the top 
ranked subject which was clinical medicine). 

In Dickensian terms, 30th out of 34 may not represent the worst of times but 
it strikes a note of caution amidst the record levels of research income. Viewed 
through the longer time frame of the REF exercise, consecutive years of record 
research funding indicate both improvement in absolute terms and the reality 
that we are improving from a very low starting point. Our ranking relative to 
other subject areas begs the question, how much more could business school 
research contribute to the economy if it secured more funding, more often? 

The report sets out a number of other interesting patterns in the research 
landscape for business schools. First, the loss of access to European Union (EU) 
research funding is a concern. The growth in the percentage of income earned 
by business schools from UK research councils would be even more welcome 
if it were not partly caused by a decline in income from EU funders. Second, 
recent years have been dominated by a policy narrative focused on the levelling 
up agenda. Yet data in the report reveal a striking geographic concentration of 
research spend. Further, the data tell us that more than 40% of all research 
funding lands in less than 10% of Chartered ABS member shools. Of course, 
the logic of funding the highest quality research through peer-reviewed bidding 
processes generates this concentration but it does highlight the opportunity for 
business schools to drive economic regeneration across the whole of the UK. 

Finally, the cost of living crisis and challenging economic circumstances we 
all face appear to be having two effects. The report notes a sharp decline in 
funding secured from UK charities. As charitable research funders tighten their 
belts the knock on consequence for business school funding is a concern. And 
inflationary pressures mean that funding secured from any source goes less far. 
Indeed, one of the most striking observations in this year’s report is the inflation 
adjusted view of research funding which makes clear that business schools 
have not kept pace with the funding growth enjoyed by other disciplines.

As Chair of the Chartered ABS, I welcome the evidence in this report that 
social science disciplines more generally are securing more research income. 
In that general context, I remain ambitious to see continued improvement of 
the funding of business research specifically. Our expertise has the capacity to 
positively influence public, private and third sector organisations and to address 
the significant societal, environmental and economic challenges we face. The 
continued creativity with which individual business school academics pursue 
their research makes me optimistic that we will settle closer to the best of times 
than the worst.

Professor Robert MacIntosh
Chair of Chartered ABS 
and Pro Vice-Chancellor, 
Faculty of Business and Law, 
Northumbria University

Professor Robert 
MacIntosh
Chair of Chartered ABS and 
Pro Vice-Chancellor, Faculty 
of Business and Law, 
Northumbria University

FOREWORD
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INTRODUCTION

This report presents the results on the outcomes and destinations of students in 
Business and Management who graduated in the academic year of 2019/20. The 
data is from the third edition of the HESA ‘Graduate Outcomes’1 survey which is the 
successor to HESA’s Destination of Leavers in Higher Education (DLHE) survey. In 
addition to questions on employment status, further study status, and salary earned 
by those in full-time employment, ‘Graduate Outcomes’ includes questions which 
aim to generate a wider understanding of graduates’ journeys through the following 
set of ‘graduate voice’ measures:

• Meaningfulness or importance of the activity to the graduate
•  Skills utilisation
•  The graduate’s progress towards future goals

Survey coverage and reporting period

‘Graduate Outcomes’  is a population survey in that it aims to contact the whole 
population of interest, rather than a sample, of almost all HE graduates in the UK 
in a given academic year. The ‘Graduate Outcomes’ target population contains all 
students reported as obtaining relevant HE qualifications during the reporting 
period 1 August to 31 July and whose study was full-time or part-time. This overall 
target population is then broken down into four cohorts, depending on when a 
graduate completed their course (see table 1 below).

Table 1: 2019/20 cohorts for ‘Graduate Outcomes’– survey contact periods

Cohort Period of study completion Survey contact period

A 1 August 2019 to 31 October 2019 December 2020

B 1 November 2019 to 31 January 2020 March 2021

C 1 February 2020 to 30 April 2020 June 2021

D 1 May 2020 to 31 July 2020 September 2021

Each of the four student cohorts are contacted to complete the survey 15 months 
after completing their studies as opposed to six months under DLHE. The objective 
of having a longer gap between graduation and survey participation is to generate 
findings that are more reflective of students’ activities after completing their studies.

1Before analysing data from ‘Graduate Outcomes’ it is advisable to review the ‘Graduate Outcomes Survey Quality 
Report’, HESA, June 2022
https://www.hesa.ac.uk/data-and-analysis/graduates/quality-report

The objective of 
having a longer 
gap between 
graduation and 
survey participation 
is to generate 
findings that are 
more reflective of 
students’ activities 
after completing 
their studies.

https://www.hesa.ac.uk/data-and-analysis/graduates/quality-report
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Scope of this analysis

This report is based on HESA data2 from the third wave of the ‘Graduate Outcomes’ 
survey which covers students who completed their studies in the 2019/20 
academic year and who responded to the survey approximately 15 months later. 
The analysis is primarily focused on graduates from Business and Management 
but findings from other subject areas are also presented for the purposes of 
comparison. All results are based on students who studied on a full-time basis. 

Change in subject categorisations for 2019/20 dataset

The 2019/20 academic year saw the implementation of Higher Education 
Classification of Subjects (HECoS) and the Common Aggregation Hierarchy (CAH). 
The HECoS classification replaces JACS, used in previous years, with CAH serving 
as a means to connect HECoS and JACS. HESA is planning further work to assess 
the suitability of the CAH to enable time series analysis of subject data, but until 
that work is complete, it is recommended that no time-series comparisons are 
presented for ‘Graduate Outcomes’ which span the change in subject coding 
frames3. This means that the analysis in this report is restricted to the academic year 
of 2019/20. Time-series comparisons of subject-level data will be possible for the 
2020/21 ‘Graduate Outcomes’ dataset onwards using the CAH categories.

Response rates for ‘Graduates Outcomes’ in 2019/20

For 2019/20 the overall response rate to ‘Graduate Outcomes’ for full-time students 
(including partial responses) was 52%, unchanged from 2018/19. For UK-domiciled 
full-time students the response rate was 57%, again unchanged from the previous 
year. There were increases in the response rates for EU and non-EU domiciled full-
time students relative to 2018/19, with the EU response rate increasing from 52% to 
55%, and the non-EU response rate increasing from 34% to 36%. The response rate 
to ‘Graduate Outcomes’ for UK-domiciled full-time students of 57% is substantially 
lower than the 80% recorded for the last year of the old DLHE survey in 2016/174.

2HESA Graduate Outcomes Record, 2019/20. © Higher Education Statistics Agency Limited. Data sourced in 
January 2023 via Heidi Plus, the online data dissemination tool for the HE sector.
Disclaimers:
Neither the Higher Education Statistics Agency Limited nor HESA Services Limited can accept responsibility 
for any inferences or conclusions derived by third parties from HESA Data or other information supplied by the 
Higher Education Statistics Agency Limited or HESA Services Limited through Heidi Plus.
While the Chartered ABS strives to make the information in this report as accurate as possible, the Chartered 
ABS makes no claims, or guarantees about the accuracy or completeness of the data obtained from HESA.

3‘Graduate Outcomes 2019/20: Summary Statistics - Activities by previous study characteristics’ HESA, June 2022
https://www.hesa.ac.uk/news/16-06-2022/sb263-higher-education-graduate-outcomes-statistics/study

4‘Figure 3 - Response rates to the Destinations of Leavers from Higher Education (DLHE) survey by domicile 2016/17’, 
HESA, June 2018
https://www.hesa.ac.uk/data-and-analysis/sfr250/figure-3

The analysis is 
primarily focused 
on graduates 
from Business and 
Management but 
findings from other 
subject areas are 
also presented for 
the purposes of 
comparison. 

https://www.hesa.ac.uk/news/16-06-2022/sb263-higher-education-graduate-outcomes-statistics/study
https://www.hesa.ac.uk/data-and-analysis/sfr250/figure-3
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Subject % of survey 
completions

% of non-
responses

% of partial 
survey 
completions

Geography (natural sciences) 59% 38% 3%

Physical sciences 59% 39% 3%

Geography (social sciences) 57% 39% 3%

Medicine and dentistry 55% 42% 3%

Historical, philosophical and 
religious studies

55% 41% 4%

Veterinary sciences 54% 43% 3%

Psychology 54% 42% 3%

Biological and sport sciences 53% 43% 3%

Subjects allied to medicine 53% 43% 4%

Agriculture, food and related 
studies

53% 43% 4%

Computing 52% 44% 4%

Mathematical sciences 52% 45% 3%

Language and area studies 52% 45% 4%

Engineering and technology 50% 46% 3%

Social sciences 50% 46% 4%

Combined and general studies 49% 48% 3%

Architecture, building and 
planning

48% 48% 4%

Education and teaching 48% 48% 4%

Design, and creative and 
performing arts

46% 49% 5%

Law 46% 51% 4%

Media, journalism and 
communications

44% 52% 4%

Business and management 40% 56% 4%

Table 2: Response rates for ‘Graduate Outcomes’ by subject area in 2019/20 (all 
cohorts, domiciles and levels of study)

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Table 3: Response rates for ‘Graduate Outcomes’ in 2019/20: First degree 
graduates in Business and Management by domicile compared to first degree 
graduates in all subjects (all survey cohorts)

Subject Domicile % of survey 
completions

% of non-
responses

% of partial 
survey 
completions

Business & 
management

UK 50% 45% 4%

EU 44% 53% 3%

Non-EU 23% 74% 3%

Total – all 
subjects

UK 55% 41% 4%

EU 49% 47% 3%

Non-EU 29% 68% 3%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Table 4: Response rates for ‘Graduate Outcomes’ in 2019/20: postgraduate 
leavers (taught programmes) in Business and Management by domicile 
compared to postgraduate leavers in all subjects (all survey cohorts)

Subject Domicile % of survey 
completions

% of non-
responses

% of partial 
survey 
completions

Business & 
management

UK 56% 40% 4%

EU 52% 45% 3%

Non-EU 30% 67% 4%

Total – all 
subjects

UK 55% 41% 3%

EU 54% 43% 3%

Non-EU 34% 62% 4%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

In tables 2 to 4 are the response rates for the 2019/20 ‘Graduate Outcomes’ survey for 
all cohorts combined, presented by subject area, and by level of study and domicile 
for Business and Management and the all-subject benchmark. As with prior editions 
of this survey, Business and Management saw the lowest response rate, with 40% 
of the sample completing the survey across all domiciles and levels of study. This is 
an apparent consequence of Business and Management having more enrolments 
of non-EU students than any other subject area (one-third of its total enrolments), 
and as shown by tables 3 and 4, graduates from non-EU international countries are 
significantly less likely to respond to the survey than those from the UK or EU. The 
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5 ‘Our approach to surveying non-EU international graduates’, HESA, November 2021
https://www.hesa.ac.uk/blog/11-11-2021/approach-surveying-international-graduates

6‘Student enrolments in business & management studies 2020/21’, Chartered ABS, March 2022
https://cabs-199e2.kxcdn.com/wp-content/uploads/2022/03/Report-Student-Enrolments-in-Business-Studies-
by-domicile-2020-21-Final.pdf

reason for the lower response rate for non-EU graduates is unclear. In November 
2021 HESA announced that it would no longer contact non-EU graduates by phone 
and that email and SMS would be the only survey modes for this group. This is 
expected to lower the response rate further.5

For first degree graduates, Business and Management recorded lower response 
rates across all domiciles than the averages for all subjects. 50% of UK-domiciled 
first degree graduates in Business and Management responded to the survey which 
is below the average of 55% recorded across all subjects. At postgraduate level, 
the response rates for Business and Management across all three domiciles are 
higher than for first degree graduates, and for UK postgraduates the response rate is 
slightly higher than the average for UK postgraduates from all subject areas.

Table 5 breaks down the response categories by number of students. The total 
completions by domicile largely reflect the composition of the student population 
at each level of study, with UK students comprising 76% of responses at first degree 
level, and non-EU students a narrow majority of responses (52%) on postgraduate 
taught courses. The fact that non-EU students represent 58% of enrolments on 
business school postgraduate courses6 but only 52% of responses amongst Business 
and Management postgraduate leavers to ‘Graduate Outcomes’ reflects the lower 
response rate for students from this domicile.

Table 5: Responses to ‘Graduate Outcomes’ in 2019/20 in Business and 
Management by domicile and level of study (all modes of study)

Level of 
study

Domicile Survey 
completions

Non-
responses

Partial 
survey 
completions

First degree

UK 20,540 18,475 1,680

EU 2,435 2,900 185

Non-EU 4,005 12,690 470

Postgraduate 
(taught)

UK 8,390 6,035 535

EU 2,615 2,280 170

Non-EU 11,805 26,500 1,500

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

https://www.hesa.ac.uk/blog/11-11-2021/approach-surveying-international-graduates
https://cabs-199e2.kxcdn.com/wp-content/uploads/2022/03/Report-Student-Enrolments-in-Business-Studies-by-domicile-2020-21-Final.pdf
https://cabs-199e2.kxcdn.com/wp-content/uploads/2022/03/Report-Student-Enrolments-in-Business-Studies-by-domicile-2020-21-Final.pdf
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Impact of Covid-19 on the ‘Graduate Outcomes’ survey

HESA has continued to assess the results of ‘Graduate Outcomes’ for any possible 
impact of the Covid-19 pandemic on data quality and the responses received 
from graduates7. Unlike the previous two survey years, many of the respondents 
in 2019/20 graduated during the first national lockdown in 2020. HESA was 
particularly interested in determining any noticeable differences in the results that 
could be attributed to these circumstances, but on the whole, no such impact was 
evident. 

Response rates in 2019/20 remained steady or increased, and the minor variations 
in response rates observed between different groups of graduates did not appear 
to correlate with particularly severe effects of the pandemic. Although HESA 
expected to find that graduating into the pandemic would have an adverse 
effect on outcomes 15 months later, they in fact found that employment rates 
for 2019/20 graduates were slightly higher than those of 2018/19 graduates, and 
are only slightly below graduates of 2017/18 who were surveyed in 2019 before 
the pandemic started. Across all domiciles and levels of study, the proportion of 
graduates in full-time employment increased from 56.2% in 2018/19 to 57.1% in 
2019/20, compared to 58.8% for the pre-pandemic respondents of 2017/18. HESA 
points out that this finding is substantiated further by ONS data which showed an 
overall employment rate for November 2021 which was 1.1% lower than before the 
pandemic, but 0.5% higher than in the previous year. 

There is some variation, however, by cohort within the 2019/20 data. For the 
2019/20 cohorts A and B, the rate of full-time employment is lower than it was for 
the equivalent 2018/19 cohorts and unemployment is higher. However, cohorts 
C and D in 2019/20 have higher rates of full-time employment and lower rates of 
unemployment than their 2018/19 counterparts, and in fact look much like the 
equivalent 2017/18 cohorts. The explanation seems to lie in the context under 
which the different cohorts were surveyed, as full-time employment rates are about 
1% lower for the cohorts surveyed under restrictions than those of the equivalent 
pre-pandemic cohorts. Although the 2019/20 cohorts C and D may have graduated 
into lockdown, the relative lack of restrictions under which they were surveyed in 
June and September 2021 seems to have been more important than the difficult 
circumstances under which they finished their studies in 2020.

While HESA anticipated an increase in graduates pursuing further study given 
the backdrop of labour market uncertainty, no noticeable year-on-year change 
was found in the ‘Graduate Outcomes’ data for 2019/20. HESA saw a slight decline 
in highly positive answers to the graduate reflections and subjective wellbeing 
questions, suggesting that graduates’ subjective sense of recovery has lagged 
behind improvements in the labour market. However, for the questions about 
anxiety and happiness, the biggest adverse changes are observed between 
graduates in 2017/18 and 2018/19, with less dramatic changes between graduates 
in 2018/19 and 2019/20.

7 ‘The impact of the COVID-19 pandemic on Graduate Outcomes 2019/20’, HESA, June 2022
https://www.hesa.ac.uk/insight/16-06-2022/impact-covid-19-graduate-outcomes

Across all domiciles 
and levels of study, 
the proportion of 
graduates in full-
time employment 
increased from 
56.2% in 2018/19 to 
57.1% in 2019/20, 
compared to 58.8% 
for the pre-pandemic 
respondents of 
2017/18.

https://www.hesa.ac.uk/insight/16-06-2022/impact-covid-19-graduate-outcomes
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HESA has concluded that the 2019/20 ‘Graduate Outcomes’ data reflects a graduate 
experience which has been changed by the pandemic, but neither beyond 
recognition nor as drastically as might have been expected in the early stages of 
the pandemic. HESA will continue to help users to understand the on-going impact 
of the pandemic on graduates from UK HE, and to ascertain what a normal year of 
results from the survey might look like.
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FINDINGS

Current activity of 2019/20 graduates in Business and Management

Table 6: Current activity of full-time first degree graduates in Business and 
Management in 2019/20 by domicile

Domicile   

EU 14% 46% 16% 5% 6% 1% 1% 2% 7% 1% 2% 100%

Non-EU 10% 34% 23% 9% 6% 1% 1% 2% 10% 1% 2% 100%

UK 11% 61% 5% 4% 10% 0% 0% 2% 5% 1% 1% 100%

All 
domiciles

11% 55% 9% 5% 9% 1% 0% 2% 6% 1% 1% 100%

Employ-
ment and 
further 
study

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

As a starting point, it is worth looking broadly across the various activities of 
2019/20 Business and Management graduates when surveyed 15 months later 
to provide context to the more detailed findings on specific activities later in the 
report. By domicile, we see that UK first degree graduates are much more likely than 
those from the EU and non-EU to be in full-time employment, but less likely to be 
in full-time further study or to be combining employment with further study. 

The proportions of graduates reporting that they were unemployed are also higher 
for EU and non-EU students. While there is no way of knowing how many of the 
non-UK graduates were seeking to secure work in the UK at the time of completing 
the survey, the higher rates of unemployment amongst these domiciles could 
reflect the additional difficulty of needing to secure a work visa. Across all three 
domiciles overall, the activities of ‘full-time employment’, ‘employment and further 
study’ and ‘full-time further study’ comprise 75% of first degree graduates in 
Business and Management from 2019/20 who responded to the survey.

Full-time 
employ-
ment 

Full-time 
further 
study 

Other 
including 
travel, 
caring for 
someone 
or retired 

Part-time 
employ-
ment 

Part-time 
further 
study 

Unem-
ployed 
and due 
to start 
further 
study 

Unem-
ployed 
and due to 
start work

Unem-
ploy-
ment 

Unknown 
pattern of 
employ-
ment

Volun-
tary or 
unpaid 
work

Grand 
Total
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Table 7: Current activity of full-time postgraduate leavers in Business and 
Management in 2019/20 by domicile

As would be expected, Business and Management postgraduate leavers across all 
three domiciles record higher levels of full-time employment than at first degree 
level, but there is some contrast with the results in table 6 in that those from the 
EU record the highest levels of full-time employment. This is at least partly because 
Business and Management students from the EU are much less likely to undertake 
further study after completing a postgraduate qualification than after completing 
their first degree. Another notable finding is that UK Business and Management 
postgraduates are slightly more likely to be in part-time employment than those 
from EU and non-EU countries, although the proportion is relatively small at 8%. 
There is little variation across all three domiciles in the proportions of postgraduates 
reporting that they were unemployed.

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Domicile   

EU 7% 74% 2% 3% 5% 0% 0% 1% 6% 1% 1% 100%

Non-EU 8% 66% 4% 5% 5% 1% 0% 1% 6% 2% 1% 100%

UK 9% 67% 2% 3% 8% 0% 0% 1% 7% 1% 1% 100%

All 
domiciles

8% 67% 3% 5% 6% 1% 0% 1% 6% 2% 1% 100%

Employ-
ment and 
further 
study

Full-time 
employ-
ment 

Full-time 
further 
study 

Other 
including 
travel, 
caring for 
someone 
or retired 

Part-time 
employ-
ment 

Part-time 
further 
study 

Unem-
ployed 
and due 
to start 
further 
study 

Unem-
ployed 
and due to 
start work

Unem-
ploy-
ment 

Unknown 
pattern of 
employ-
ment

Volun-
tary or 
unpaid 
work

Grand 
Total
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Graduates from 2019/20 in full-time employment by subject area

Figure 1: Proportion of UK-domiciled full-time first degree graduates from 
2019/20 in full-time employment by subject area8

In 2019/20, 80% of UK-domiciled first degree graduates from Business and 
Management were in full-time employment 15 months after graduation, exactly 
in line with the average among all subjects. As shown in table 8 below, UK first 
degree graduates of Business and Management have the third highest rates of 
employment among the non-science group of subjects, after Education and 
Teaching (83%) and Geography – Social Sciences (82%).

Table 8 : Proportion of UK-domiciled full-time first degree graduates from 
2019/20 in full-time employment by non-science subject areas

8 The data in this section is based on students who stated that paid work for an employer was their most 
important activity. Students who undertook significant interim study are excluded.

CAH level 1 - non-science subjects Full-time employment

Education and teaching 83%

Geography (social sciences) 82%

Business and management 80%

Social sciences 77%

Combined and general studies 77%

Average - all non-science subjects 76%

Media, journalism and communications 74%

Language and area studies 73%

Law 73%

Historical, philosophical and religious studies 73%

Design, and creative and performing arts 70%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

94%
89% 88% 86% 86% 85% 84% 83% 83% 82% 82% 80% 80% 78% 77% 77% 75% 74% 73% 73% 73% 71% 70%

As
 %

 of
 to

ta
l

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Figure 2: Proportion of full-time first degree graduates in full-time employment 
by domicile: Business and Management and all subjects

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

There is not a great deal of variation in the proportion of first degree graduates from 
Business and Management in full-time employment between domiciles, with 79% 
of non-EU graduates and 78% of EU graduates in full-time employment. It is worth 
noting, however, that the proportion of first degree graduates from Business and 
Management in full-time employment is lower than the average for all subjects for 
both EU and non-EU graduates, with the gap for the latter standing at 3%.

Figure 3: Proportion of UK-domiciled full-time postgraduate leavers from 
2019/20 in full-time employment by subject area

For postgraduate leavers the proportion of Business and Management graduates 
in full-time employment remains on par with the average, at 85% each. This is the 
fourth highest among the non-science subjects, with Law (88%), Education and 
Teaching (88%), Geography, Earth and Environmental Studies (Social Sciences) (86%) 
each with higher proportions of graduates in full-time employment.

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

As
 %

 of
 to

ta
l

83%

82%

81%

80%

79%

78%

77%

76%
All domiciles - 2019/20 UK - 2019/20 EU - 2019/20 Non-EU - 2019/20
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Table 9: Proportion of UK-domiciled full-time postgraduate leavers from 2019/20 
in full-time employment by non-science subject areas

CAH level 1 Full-time employment

Law 88%

Education and teaching 88%

Geography (social sciences) 86%

Business and management 85%

Social sciences 84%

Media, journalism and communications 83%

Combined and general studies 82%

Average - non-science subjects 82%

Historical, philosophical and religious studies 76%

Language and area studies 75%

Design, and creative and performing arts 70%

Figure 4: Proportion of full-time postgraduate leavers in full-time employment 
by domicile: Business and Management and all subjects

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Full-time employment rates for postgraduate leavers of Business and Management 
are higher than the average for all subjects overall across all domiciles, at 88% 
compared to the all-subject average of 86%. The difference is particularly 
pronounced for EU postgraduate leavers of Business and Management, where the 
percentage of leavers in full-time employment is 90% while the average across all 
subjects is 86%.
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Standard Occupational Classifications of UK-domiciled graduates from 
2019/20 entering employment

Table 10: Standard Occupational Classification of UK-domiciled first degree 
graduates from 2019/20 by subject area9

 9Tables 10 and 11 are based on students who stated that paid work for an employer was their most important 
activity. Students who undertook significant interim study are excluded.

CAH level 1

Medicine and 
dentistry 

0% 97% 1% 98% 0% 0% 0% 98% 0% 0% 0% 0% 1% 100%

Veterinary sciences 0% 82% 13% 95% 0% 2% 2% 97% 0% 0% 0% 0% 3% 100%

Subjects allied to 
medicine 

0% 85% 5% 91% 1% 0% 2% 3% 94% 1% 0% 1% 2% 4% 100%

Engineering and 
technology 

3% 67% 13% 83% 2% 3% 1% 6% 89% 3% 2% 4% 8% 3% 100%

Computing 1% 67% 15% 82% 3% 1% 1% 5% 87% 5% 1% 3% 9% 4% 100%

Architecture, 
building and 
planning 

5% 46% 31% 82% 3% 1% 2% 6% 88% 4% 1% 3% 8% 4% 100%

Mathematical 
sciences 

1% 63% 16% 81% 8% 1% 2% 10% 91% 3% 0% 3% 6% 3% 100%

Physical sciences 2% 53% 23% 78% 5% 1% 3% 9% 86% 4% 1% 5% 10% 4% 100%

Education and 
teaching 

1% 61% 10% 72% 2% 0% 15% 18% 90% 3% 0% 2% 5% 5% 100%

Average - all 
subjects 

3% 47% 20% 70% 7% 1% 6% 14% 84% 6% 1% 5% 12% 4% 100%

Combined and general 
studies 

6% 31% 32% 68% 11% 0% 7% 18% 86% 4% 1% 5% 10% 3% 100%

Geography (social 
sciences) 

3% 34% 29% 67% 12% 1% 4% 17% 83% 6% 1% 6% 12% 4% 100%

Geography (natural 
sciences) 

4% 36% 25% 65% 9% 2% 4% 15% 79% 9% 1% 6% 16% 4% 100%

Business and 
management

6% 26% 31% 62% 16% 1% 3% 19% 82% 8% 1% 4% 14% 5% 100%

Social sciences 3% 35% 25% 62% 11% 1% 10% 21% 83% 7% 0% 4% 12% 5% 100%

Law 3% 32% 25% 59% 15% 1% 3% 19% 78% 9% 0% 5% 15% 7% 100%

Biological and sport 
sciences

3% 27% 29% 59% 6% 2% 11% 19% 78% 8% 2% 7% 17% 5% 100%

Language and area 
studies

3% 25% 30% 58% 13% 1% 7% 21% 78% 9% 0% 7% 17% 5% 100%

Media, journalism and 
communications

2% 23% 32% 57% 9% 1% 5% 14% 71% 12% 1% 10% 23% 5% 100%

Historical, 
philosophical and 
religious studies

3% 26% 26% 56% 13% 1% 7% 21% 77% 10% 1% 8% 18% 5% 100%

Agriculture, food and 
related studies

9% 22% 22% 53% 7% 6% 12% 25% 78% 6% 2% 10% 18% 4% 100%

Design, and creative 
and performing arts

3% 17% 28% 48% 8% 3% 8% 20% 68% 13% 2% 12% 27% 5% 100%

Psychology 2% 19% 24% 45% 10% 1% 25% 35% 81% 9% 0% 5% 14% 5% 100%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Table 10 shows the Standard Occupational Classification (SOC) categories among 
UK-domiciled first degree graduates in full-time employment. The table is sorted 
in descending order by total proportion of graduates within each subject area in 
occupations that are considered to be 'high-skilled'. The total proportion of first 
degree Business and Management graduates in high-skilled occupations within 15 
months after graduating stands at 62%, below the average of 70%. The subject with 
the highest proportion of first degree leavers in full-time employment is Medicine and 
Dentistry, where 98% of graduates are in high-skilled occupations. The percentage of 
first degree Business and Management graduates in either high- or medium-skilled 
roles stands at 82%, slightly below the average across all subjects of 84%.



Graduate outcomes in Business & Management: Analysis of 2019/20 data 

18

Table 11: Standard Occupational Classification of UK-domiciled postgraduate 
leavers from 2019/20 by subject area

CAH level 1

Veterinary sciences 2% 85% 11% 98% 2% 2% 100% 0% 100%

Subjects allied to 
medicine

1% 83% 9% 93% 1% 0% 1% 3% 96% 1% 0% 1% 2% 2% 100%

Medicine and dentistry 1% 80% 11% 93% 1% 2% 3% 96% 1% 0% 1% 3% 100%

Physical sciences 1% 78% 13% 92% 1% 0% 1% 2% 95% 2% 0% 1% 3% 2% 100%

Education and teaching 0% 88% 3% 92% 1% 0% 4% 4% 96% 1% 0% 0% 1% 3% 100%

Architecture, building 
and planning

2% 51% 37% 91% 2% 0% 1% 3% 94% 1% 0% 1% 3% 4% 100%

Computing 1% 77% 12% 91% 2% 0% 0% 3% 94% 2% 0% 2% 4% 3% 100%

Mathematical sciences 1% 80% 10% 90% 3% 1% 1% 4% 94% 2% 1% 3% 3% 100%

Engineering and 
technology 

3% 75% 12% 90% 2% 1% 1% 4% 93% 2% 0% 2% 4% 2% 100%

Geography (natural 
sciences)

2% 67% 17% 87% 3% 0% 2% 5% 92% 3% 0% 2% 5% 3% 100%

Average - all subjects 2% 67% 15% 85% 4% 0% 3% 8% 92% 3% 0% 2% 5% 3% 100%

Law 1% 70% 12% 84% 7% 0% 1% 8% 92% 3% 0% 1% 4% 4% 100%

Biological and sport 
sciences

2% 61% 21% 83% 2% 1% 4% 7% 90% 4% 0% 3% 7% 3% 100%

Social sciences 5% 56% 20% 81% 7% 0% 3% 10% 91% 4% 0% 2% 6% 3% 100%

Geography (social 
sciences)

6% 52% 22% 80% 8% 0% 2% 10% 90% 5% 1% 2% 8% 2% 100%

Combined and general 
studies

2% 37% 40% 80% 5% 0% 6% 12% 91% 6% 1% 6% 2% 100%

Psychology 2% 60% 17% 78% 4% 0% 11% 15% 93% 3% 0% 1% 4% 3% 100%

Business and 
management

8% 39% 29% 76% 11% 0% 2% 12% 88% 5% 0% 2% 8% 4% 100%

Agriculture, food and 
related studies

7% 54% 14% 75% 3% 4% 8% 14% 89% 1% 3% 4% 8% 2% 100%

Media, journalism and 
communications 

3% 44% 28% 74% 10% 0% 3% 13% 87% 5% 0% 4% 9% 4% 100%

Language and area 
studies

3% 36% 31% 69% 12% 0% 4% 16% 86% 8% 0% 4% 12% 2% 100%

Design, and creative 
and performing arts

4% 32% 29% 64% 7% 1% 7% 15% 79% 8% 1% 8% 16% 5% 100%

Historical, philosophical 
and religious studies

4% 39% 21% 64% 13% 0% 7% 20% 84% 8% 0% 4% 12% 3% 100%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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For UK-domiciled postgraduate leavers of Business and Management, 76% are 
in high-skilled occupations 15 months after graduation, markedly below the 
average across all subjects of 85%. This amounts to a difference of 14 percentage 
points between Business and Management first degree leavers and Business and 
Management postgraduate leavers. The difference between the all-subject averages 
of first degree and postgraduate leavers, by comparison, is 15%. The difference in 
the percentages of graduates in highly skilled employment between first degree 
leavers and postgraduate leavers can be very significant for certain subjects, 
with Psychology reporting a 32 percentage point increase in the proportion of 
graduates in high-skilled employment at postgraduate level than at first degree 
level. This is also the case for Biological and Sport Sciences and Law, where the 
proportions of graduates in high-skilled occupations is 25 percentage points higher 
at postgraduate level.

Looking at the total percentage of postgraduate leavers in both medium and 
high-skilled occupations, the figure for Business and Management is 88% while the 
average across all subjects is 92%.

Employment by location for 2019/20 Business and Management graduates 
in full-time employment

Table 12: Employment location by UK region for UK-domiciled full-time 
graduates (all levels of study)10

Region Average % of Business 
and management 
graduates employed in 
region

Average % of graduates 
employed in region - all 
subjects

East Midlands 4% 5%

East of England 5% 6%

London 29% 22%

North-East 2% 3%

North-West 9% 9%

Northern Ireland 3% 3%

Outside of UK 2% 2%

Scotland 8% 7%

South-East 10% 11%

South-West 5% 7%

Unknown 9% 9%

Wales 3% 4%

West Midlands 6% 7%

Yorkshire and The 
Humber

5% 6%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
10 Tables 12 to 15 are based on students who stated that paid work for an employer was their most important 
activity. Students who undertook significant interim study are excluded.
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A higher proportion of UK-domiciled respondents who studied Business and 
Management and who answered that full-time employment was their most 
important activity work in London (29%) than the all-subject average (22%). Business 
and Management has slightly lower proportions of graduates employed in most 
other regions compared to the all-subject average, most notably in the South-West.

Table 13: Employment location for UK domiciled full-time graduates in Business 
and Management by provider incorporation (all levels of study)

Institution 
incorporation

Average % of Business 
and Management 
graduates in 
employment within 
London

Average % of Business 
and Management 
graduates in employment 
within region of 
institution

Pre-92 39% 44%

Post-92 28% 52%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

UK-domiciled graduates of Business and Management from pre-92 institutions 
are significantly more likely to be working in London (39%) then their post-92 
counterparts (28%), who are more likely to be employed within the region of their 
institution (52% versus 44%).

Table 14: Employment location for UK-domiciled full-time graduates in Business 
and Management by institution mission group (all levels of study)

Institution mission 
group

Average % of Business 
and Management 
graduates in 
employment within 
London

Average % of Business 
and Management 
graduates in employment 
within region of 
institution

Russell Group 45% 38%

MillionPlus 24% 61%

University Alliance 28% 50%

Non-affiliated 32% 48%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Among UK-domiciled leavers of Business and Management, those who graduated 
from Russell Group institutions are most likely to be employed within London (45%), 
while they are least likely to be employed within the region of their institution (38%). 
Inversely, UK-domiciled graduates of Business and Management from MillionPlus 
institutions are the least likely to be employed within London (24%) and most likely to 
be employed within the region of their institution (61%).
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Table 15: Employment location for UK-domiciled full-time graduates in Business 
and Management by region of institution (all levels of study)

Region Average % of Business 
and Management 
graduates in 
employment within 
London

Average % of Business 
and Management 
graduates in employment 
within region of 
institution

East Midlands 28% 23%

East of England 46% 27%

London 68% 68%

North-East 26% 34%

North-West 14% 54%

Northern Ireland 5% 71%

Scotland 9% 71%

South-East 41% 31%

South-West 29% 30%

Wales 12% 48%

West Midlands 18% 46%

Yorkshire and The 
Humber

16% 45%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Table 15 shows the proportions of UK-domiciled graduates of Business and 
Management who are employed within London and the proportion employed within 
the region of the institution from which they graduated. Aside from London itself, the 
regions whose graduates are most likely to find employment in London are the East 
of England (46%) and the South-East (41%). At the opposite end of the scale, only 5% 
and 9% of graduates from institutions in Northern Ireland and Scotland, respectively, 
reported that they were employed in London.
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Figure 5: Map of UK regions showing % of Business and Management graduates 
in employment within the region of their institution
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Salary bands of graduates from 2019/20 by subject area

Figure 6: UK-domiciled first degree graduates in 2019/20: salary bands of those 
in full-time UK employment by subject area11

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Figure 6 shows the salary bands of UK-domiciled first degree leavers who reported 
that they were in full-time employment split by subject. 5% of Business and 
Management graduates reported being in the highest salary band (£39,000 and 
above), in line with the average across all subjects. The subject area with the highest 
proportion of graduates in this salary band is that of Medicine and Dentistry, at 21%. 
The proportion of Business and Management first degree graduates in the second 
highest salary band (£30,000-£38,999) stands at 15%, with the bulk (53%) of Business 
and Management graduates in the £21,000-£29,999 range and the remainder (26%) 
in the “less than £20,999” band.

The subject areas with the highest proportions of UK-domiciled first degree leavers 
earning £30,000 or more are Medicine and Dentistry (76%), Veterinary Sciences (65%), 
Mathematical Sciences (42%), and Computing and Engineering and technology (both 
at 38%). The subject areas with the highest proportions of graduates earning less than 
£20,999 are Design, and Creative and Performing Arts (53%), Media, journalism and 
communications (49%), Psychology (45%), and Law (42%).

11 Figures 6 and 7 are based on students who stated that paid work for an employer was their most important 
activity. Students who undertook significant interim study are excluded.
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Figure 7: UK-domiciled postgraduate leavers in 2019/20: salary bands of those in 
full-time UK employment by subject area (excluding unknown salary data)12

Figure 7 shows the salary bands of UK-domiciled postgraduate leavers who reported 
that they were in full-time employment split by subject area. Roughly 20% of Business 
and Management postgraduate leavers answered that they were earning upwards 
of £39,000, which is higher than the all-subject average of 13% of respondents in this 
salary band, and significantly higher than the average among non-science subjects of 
8%. 17% of Business and Management postgraduate leavers report earning less than 
£21,000, which is slightly higher than the non-science subject average of 16% and the 
all-subject average of 14%.

 12As data on postgraduate salaries is not available within HeidiPlus, the data in figure 7 has been taken 
from the ‘Graduate Outcomes’ HESA Open Data release. ‘Table 30- UK domiciled graduates in full-time paid 
employment in the UK by subject area of degree and salary band ’ 
https://www.hesa.ac.uk/data-and-analysis/graduates/table-30
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Further study status of graduates from 2019/20: Business and Management 
and all subjects

Figure 8: Further study status by subject: UK-domiciled full-time first degree 
graduates in 2019/20

With regard to UK-domiciled first degree graduates of Business and Management, 
9% reported full-time further study as being their most important activity 15 
months later, which is below the average of 14% across all subjects. At the higher 
end of the scale are Physical Sciences, Geography (Natural Sciences), and Biological 
and Sport Sciences, where roughly a quarter of graduates pursue further studies. 
Business and Management also has a significantly lower proportion of first degree 
leavers pursuing further study compared to some of the non-science subjects, 
with 24% of Historical, Philosophical and Religious studies graduates and 21% of 
Geography (Social Sciences) graduates opting for this route.
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Figure 9: Type of study amongst UK-domiciled first degree graduates in 2019/20 
who reported that further study is their most important activity: Business and 
Management and all subjects

Of the UK-domiciled first degree graduates of Business and Management who 
reported that further study was their most important activity, the majority (67%) 
pursued a taught higher degree. This is significantly higher than the average across all 
subjects, where 59% of such graduates pursued a taught higher degree. In contrast, 
only 1% of Business and Management graduates were undertaking a research-
based higher degree, a good deal lower than the all-subject average of 12%.

The proportion of Business and Management graduates pursuing further study who 
opted for a professional qualification is 13%, significantly higher than the average 
amongst all subjects, while the proportion of Business and Management graduates 
pursuing postgraduate diplomas or certificates is slightly lower than the average 
across all subjects, at 10% and 14% respectively.

Figure 10: Proportion of first degree graduates in each domicile reporting that 
further study is their most important activity: Business and Management and all 
subjects
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The proportion of first degree graduates pursuing further study is considerably 
higher amongst both EU and non-EU students, both in general and for Business 
and Management graduates specifically. Pursuit of further studies is most common 
amongst non-EU first degree graduates, with an average of 31% across all subjects 
and 29% for Business and Management graduates. Amongst all domiciles, the 
proportion of first degree Business and Management graduates pursuing further 
studies is lower than the average across all subjects.

Figure 11: Further study status by subject: UK-domiciled postgraduate leavers in 
2019/2013

5% of UK-domiciled Business and Management postgraduate leavers reported 
that their most important activity is study 15 months after graduation. This is lower 
than the average across all subjects of 8%, in addition to being lower than that of a 
number of non-science subjects, including but not limited to Law (6%), Language 
and area studies (15%), and Historical, philosophical and religious studies (17%), the 
latter of which is the second highest among all subjects.

 13The ‘Other activity is study’ category in figure 11 refers to UK postgraduate leavers who stated they were 
engaged in further study when responding to the survey but not as their most important activity.

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Figure 12: Type of study amongst UK-domiciled postgraduate leavers in 2019/20 
who reported that further study is their most important activity: Business and 
Management and all subjects

60%

30%

5% 4% 5% 1% 1% 1%

Of UK-domiciled Business and Management postgraduate leavers reporting 
that study is their most important activity 15 months after graduation, 30% were 
pursuing a research-based higher degree, compared to the average across all 
subjects of 60%. Rather than research-based higher degrees, it would appear that 
Business and Management graduates prefer to pursue professional qualifications 
and taught higher degrees. Professional qualifications account for 27% of Business 
and Management postgraduates who state that further study is their most 
important activity, compared to the all-subject average of 8%. Higher degree taught 
programmes account for 18% of Business and Management postgraduate leavers in 
further study relative to the all-subject average of 8%.
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Figure 13: Proportion of postgraduate leavers in each domicile reporting that 
further study is their most important activity: Business and Management and all 
subjects

There is not a great deal of variation between domiciles with regard to the 
proportion of Business and Management postgraduate leavers pursuing further 
study. The student domicile with the lowest percentage is the EU at 4% while the 
domicile with the highest percentage is non-EU at 7%. Pursuing further studies 
appears to be most common amongst EU postgraduate leavers on average (12%), 
followed by non-EU postgraduate leavers (11%). 
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Graduates from 2019/20: views on current activity by subject area

In addition to information on their current activities, the ‘Graduate Outcomes’ 
survey also asks graduates how they feel about their current activity and whether 
they regard it as being in line with their plans for the future. This section of the 
report contains the results for these questions and applies to UK-domiciled first 
degree and postgraduate leavers in full-time employment who indicated that paid 
employment was their most important activity.

Figure 14: Proportion of UK-domiciled first degree graduates from 2019/20 in 
full-time employment agreeing or strongly agreeing that their current activity is 
meaningful

74% of first degree Business and Management respondents reported that they 
felt their current activity is meaningful, while the average across all subjects is 
78%. It is also lower than several of the non-science subjects, including Social 
Sciences (74%) and Geography (social sciences) (76%). The subject areas with the 
highest proportions of first degree graduates agreeing that their current activity 
is meaningful are related to healthcare provision, with Medicine and dentistry, 
Veterinary sciences, and Subjects allied to medicine being the top three, at 92%, 
89%, and 86%, respectively. Amongst the non-science subject areas the highest 
proportion of respondents feeling that their current activity is meaningful is in 
Education and Teaching (83%). 
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Figure 15: Proportion of UK postgraduate leavers from 2019/20 in full-time 
employment agreeing or strongly agreeing that their current activity is 
meaningful

It is a similar case among UK-domiciled postgraduate leavers, with 78% of graduates 
from Business and Management agreeing that their current activity is meaningful 
compared to the average across all subjects of 84%. Many subjects have a higher 
proportion of postgraduate respondents reporting that they feel their current activity 
is meaningful than first degree respondents, including Business and Management, 
where the proportion of postgraduates expressing agreement is 4% higher.
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Figure 16: Proportion of UK-domiciled first degree graduates from 2019/20 in 
full-time employment agreeing or strongly agreeing that their current activity 
fits with their future plans

68% of UK-domiciled first degree Business and Management graduates who 
stated that full-time employment was their most important activity responded 
that their current activity fits with their plans for the future, marginally higher than 
the average of 67% for all non-science subjects but lower than the average of 71% 
across all subjects. 

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Figure 17: Proportion of UK-domiciled postgraduate leavers from 2019/20 in full-
time employment agreeing or strongly agreeing that their current activity fits 
with their future plans

Postgraduate leavers tend to be more likely to agree that their current activity fits 
with their future plans, with the average proportion amongst all subjects agreeing 
with the statement standing at 79%, 8% higher than the proportion of first degree 
leavers that express agreement. Business and Management postgraduate leavers 
are also more likely than their first degree counterparts to agree that their current 
activity fits with their future plans, with a five percentage points difference between 
the two groups. The proportion of Business and Management postgraduate leavers 
who agree that their current activity fits with their future plans (73%) is noticeably 
lower than of several non-science subjects, including Media, Journalism, and 
Communications (75%), Law (79%), and Education and Teaching (84%), the latter of 
which has the highest proportion of leavers who agree that their current activity fits 
with their future plans.
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Figure 18: Proportion of UK-domiciled first degree graduates from 2019/20 in 
full-time employment agreeing or strongly agreeing that their current activity 
utilises what they learnt in their studies

Amongst UK-domiciled first degree leavers in full-time employment, 55% of 
those who studied Business and Management agreed that their current activity 
utilises the skills and knowledge they learnt in their studies. This is lower than the 
all-subject average of 61%. The healthcare-related professions have the highest 
proportions of graduates reporting agreement, while graduates of non-science 
subjects tend to disagree, with less than half of respondents reporting that their 
current activity utilises what they learnt in their studies for Historical, Philosophical 
and Religious studies (44%), Geography (Social Sciences) (45%), and Media, 
Journalism and Communications (49%).

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
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Figure 19: Proportion of UK-domiciled postgraduate leavers from 2019/20 in 
full-time employment agreeing or strongly agreeing that their current activity 
utilises what they learnt in their studies

For UK-domiciled Business and Management postgraduate leavers in full-time 
employment, 64% agreed that their current activity utilised what they learnt in their 
studies, compared to the average across all subjects of 74%. The result for Business 
and Management graduates is also lower than that of many other non-science 
subjects, including but not limited to Media, Journalism and Communications 
(69%), Law (73%), and Education and Teaching (83%). Across most subject areas, the 
proportions of respondents agreeing that their current activity utilises what they 
learnt are higher for postgraduates than first degree graduates.
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Data on UK first degree and postgraduate leavers running their own 
business

Figure 20: UK-domiciled graduates from 2019/20 running their own business 
split by subject area and level of qualification

Figure 20 dissects the proportions of UK-domiciled respondents who reported that 
they were running their own business by subject area and level of qualification. 
Of all UK degree leavers who were running their own business 15 months after 
graduation, 25% graduated from the Business and Management subject area14, the 
highest proportion of any subject area. This is followed by Design, and creative and 
performing arts, from which 18% of leavers who are running their own business 
graduated, and Social Sciences, at 7%.

The gap is slightly narrower amongst UK first degree leavers, whereby Business and 
Management leavers account for 24% of those running their own businesses while 
Design, and creative and performing arts accounts for 21%. At postgraduate level 
the difference is quite pronounced, with Business and Management accounting for 
27% of those reporting that they are running their own business compared to 12% 
for Design, and creative and performing arts.

14As a proportion of the total population of Business and Management graduates in 2019/20 (first degree and 
postgraduate combined), 3% were reported to be running their own business.
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Questions on graduates’ subjective wellbeing

In addition to the above, the ‘Graduate Outcomes’ survey asks questions aimed 
at gauging respondents’ assessment of their own wellbeing. This section details 
the findings from these questions, with the results for Business and Management 
leavers alongside the averages across all subjects and across non-science subjects.

Table 16: ‘How anxious did you feel yesterday?’ – Responses from Business and 
Management graduates compared to non-science subjects and all subjects (all 
domiciles and levels of study)15

How anxious did you feel 
yesterday?

Very low 
(0-1)

Low 
(2-3)

Medium 
(4-5)

High 
(6-10)

Business and Management - 
2019/20

24% 23% 22% 31%

Total - Non-science subject areas 
- 2019/20

21% 23% 22% 34%

Total - all subjects - 2019/20 23% 24% 22% 32%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

The proportion of Business and Management leavers reporting “high” levels of 
anxiety (31%) is lower than the average across all subjects (32%) and the average 
of non-science subjects (34%). Accordingly, the proportion of Business and 
Management students reporting “very low” levels of anxiety is the highest among 
the three categories, at (24%), with the middle categories “low” and “medium” 
roughly equal.

Table 17: ‘How happy did you feel yesterday?’ – Responses from Business and 
Management graduates compared to non-science subjects and all subjects (all 
domiciles and levels of study)16

How happy did you 
feel yesterday?

Low 
(0-4)

Medium 
(5-6)

High 
(7-8)

Very High 
(9-10)

% High 
+ Very 
High

Business and 
Management - 
2019/20

9% 20% 41% 30% 71%

Total - Non-science 
subject areas - 
2019/20

11% 21% 42% 26% 68%

Total - all subjects - 
2019/20

10% 20% 43% 26% 69%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

15,16https://www.hesa.ac.uk/data-and-analysis/graduates/chart-17
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Similarly, Business and Management leavers appear to have the highest average 
level of happiness, with the proportion of respondents reporting “very high” levels 
of happiness standing at 30%, while the average across all subjects and non-science 
subject areas each is 26%.

Table 18: ‘How satisfied are you with your life nowadays?’ – Responses from 
Business and Management graduates compared to non-science subjects and all 
subjects (all domiciles and levels of study)17

How satisfied are 
you with your life 
nowadays?

Low 
(0-4)

Medium 
(5-6)

High 
(7-8)

Very High 
(9-10)

% High 
+ Very 
High

Business and 
Management - 
2019/20

7% 20% 51% 22% 73%

Total - Non-science 
subject areas - 
2019/20

8% 20% 51% 20% 71%

Total - all subjects - 
2019/20

8% 19% 52% 21% 73%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

With regards to satisfaction in life, there does not appear to be a great deal of 
variation between Business and Management graduates and other graduates, 
although the former account for a slightly higher percentage of respondents 
reporting “very high” satisfaction compared to the average across all subjects. The 
proportion of respondents from non-science subjects reporting either “high” or 
“very high” levels of satisfaction is slightly lower than for Business and Management, 
at 71%.

Table 19: ‘To what extent do you feel the things you do in your life are 
worthwhile?’ – Responses from Business and Management graduates compared 
to non-science subjects and all subjects (all domiciles and levels of study)18

To what extent do 
you feel the things 
you do in your life 
are worthwhile?

Low 
(0-4)

Medium 
(5-6)

High 
(7-8)

Very High 
(9-10)

% High 
+ Very 
High

Business and 
Management - 
2019/20

6% 19% 49% 26% 75%

Total - Non-science 
subject areas - 
2019/20

7% 17% 48% 28% 76%

Total - all subjects - 
2019/20

6% 16% 48% 29% 77%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited
17,18https://www.hesa.ac.uk/data-and-analysis/graduates/chart-17
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75% of Business and Management graduates answered either “high” or “very high” 
when asked if they feel the things they do in life are worthwhile, slightly lower 
than the average across all subjects of 77% and the average amongst non-science 
subjects of 76%.
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APPENDICES

Appendix A – Full-time employment rates for UK-domiciled first degree 
graduates benchmarked by institution characteristics15

Table 20: UK-domiciled full-time first degree employment rates by institution 
incorporation

Institution incorporation % of Business and Management first degree 
graduates in full-time employment

Pre-92 81%

Post-92 78%

Table 20 shows the percentage of first degree Business and Management graduates 
in full-time employment, split by their institution’s incorporation type. Graduates of 
pre-92 institutions are more likely to be in full-time employment (81%) than those 
of post-92 institutions (78%) 15 months after graduation.

Table 21: UK-domiciled full-time first degree employment rates by institution 
mission group

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Institution mission group % of Business and Management first degree 
graduates in full-time employment

Russell Group 82%

MillionPlus 75%

University Alliance 76%

Non-affiliated 80%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

When split by institution mission group, the proportion of first degree Business and 
Management graduates who are in full-time employment is highest among Russell 
Group graduates, at 82%.

15All the data in appendices A and B is based on students who stated that paid work for an employer was their 
most important activity. Students who undertook significant interim study are excluded.
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Table 22: UK-domiciled full-time first degree employment rates by region  
of  institution

Region of institution % of Business and Management 
first degree graduates in full-time 
employment

East Midlands 81%

East of England 77%

London 74%

North-East 77%

North-West 79%

Northern Ireland 84%

Scotland 80%

South-East 81%

South-West 84%

Wales 78%

West Midlands 78%

Yorkshire and The Humber 81%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

Table 22 shows a breakdown of the percentage of first degree Business and 
Management graduates in full-time employment by region of institution. The 
regions with institutions whose graduates are most likely to find employment 
within 15 months are the South-West and Northern Ireland, both at 84%. First 
degree graduates of London-based providers are least likely to be employed full-
time 15 months after graduation with a full-time employment rate of 74%.
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Appendix B – Full-time employment rates for UK-domiciled postgraduate 
leavers benchmarked by institution characteristics

Table 23: UK-domiciled full-time postgraduate employment rates by institution 
incorporation

Incorporation % of graduates in full-time employment

Pre-92 87%

Post-92 81%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

At postgraduate level, the gap between Business and Management postgraduate 
leavers of pre- and post-92 institutions in full-time employment is slightly more 
pronounced, with the former being 87% and the latter 81%.

Table 24: UK-domiciled full-time postgraduate employment rates by institution 
mission group

Institution mission group % of Business and Management 
postgraduate leavers in full-time 
employment

Russell Group 86%

MillionPlus 78%

University Alliance 80%

Non-affiliated 85%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

The breakdown by institution mission group of postgraduate leavers of Business 
and Management who were in full-time employment looks similar to that of 
first degree graduates, with Russell Group graduates most likely to have found 
employment (86%).
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Table 25: UK-domiciled full-time postgraduate employment rates by region of 
institution

Region of institution % of Business and Management 
postgraduate leavers in full-time 
employment 

East Midlands 83%

East of England 88%

London 85%

North-East 81%

North-West 84%

Northern Ireland 90%

Scotland 82%

South-East 86%

South-West 85%

Wales 84%

West Midlands 81%

Yorkshire and The Humber 86%

HESA Graduate Outcomes [2019/20], Copyright Higher Education Statistics Agency Limited

When dissected by region, the proportions of postgraduate leavers in Business and 
Management who were in full-time employment are slightly different from those 
of first degree graduates. Northern Ireland remains the region with the institutions 
reporting the highest rates of successfully employed graduates at 90%, followed by 
providers based in the East of England (88%). London, which had the lowest such 
proportion amongst first degree leavers is somewhere in the middle of the scale for 
postgraduate leavers, at 85%.
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