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WHAT THE
HARVARD
BUSINESS SCHOOL
EMPLOYMENT
REPORT REVEALS
ABOUT MBA
CAREER
OUTCOMES

T h e  H a r v a r d
Business  School
Employment  Report
i s  one  of  the  most
c l o s e l y  w a t c h e d
documents in graduate
business  education.
Published  annually  by
H B S  C a r e e r  &

P r o f e s s i o n a l
Development,  the
repor t  p rov ides  a
detailed  snapshot  of
where  recent  MBA
graduates  land,  what
industries they choose,
and  how  much  they
earn.  For  prospective
students,  recruiters,
and  business  school
analysts,  this  report
offers  invaluable
insights into the return
on  investment  of  a
Harvard  MBA  and  the
shifting  landscape  of
elite talent. More than
just a list of numbers,
the  report  reflects
broader  economic
trends, the priorities of
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h i g h - a c h i e v i n g
professionals,  and  the
enduring  prestige  of
the  Harvard  Business
School network.
In  this  article,  we will
dissect  the  Harvard
Business  School
Employment  Report,
examin ing  i ts  key
c o m p o n e n t s ,
interpreting  the  most
r e c e n t  d a t a ,  a n d
exploring  what  these
figures  mean  for
anyone considering an
MBA journey.  Whether
you  are  a  candidate
evaluating  business
schools,  a  recruiter
planning  your  talent
acquisition strategy, or
simply  curious  about
t h e  p o s t - M B A
m a r k e t p l a c e ,
understanding  this
report  is  essential.

The
Anatomy
of the
Harvard
Business
School
Employm
ent
Report
The  report  typically
covers  several  core
areas:  job  offer
statistics,  salary  and
compensation  data,
industry  preferences,
geographic  placement,
and functional roles. It
a l s o  i n c l u d e s
i n f o r m a t i o n  o n
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internship conversions,
e n t r e p r e n e u r i a l
ventures,  and the use
of  career  services.
Because  Harva rd
Business  School  does
n o t  d i s c l o s e
employment  data  to
many external ranking
publications  until  its
own report is released,
the Harvard Business
School  Employment
Report  serves  as  a
primary source for MBA
employment trends.
Key  metr ics  in  the
report  include  the
p e r c e n t a g e  o f
graduates  seeking
emp loyment ,  the
p e r c e n t a g e  w h o
received  job  offers
within three months of
graduation,  median
base  salary,  median
signing bonus, and the
p r o p o r t i o n  o f
graduates  receiving
performance  bonuses.
Additionally, the report
b r e a k s  d o w n

e m p l o y m e n t  b y
industry, function, and
region,  allowing  for  a
granular understanding
of outcomes.

LATEST TRENDS
FROM THE
HARVARD
BUSINESS SCHOOL
EMPLOYMENT
REPORT

T h e  m o s t  r e c e n t
Harvard  Business
School  Employment
Report (commonly for
the  Class  of  2023,
g iven  the  typ i ca l
publication  timeline)
reveals  a  resilient  job
m a r k e t  d e s p i t e
m a c r o e c o n o m i c
uncertainties.  While
overal l  p lacement
rates  remained  high,
subtle shifts in industry
p r e f e r e n c e  a n d
c o m p e n s a t i o n
structure emerged.
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Consultin
g,
Finance,
and
Technolo
gy
Remain

Dominant
F o r  d e c a d e s ,
consulting,  finance,
and  technology  have
captured  the  majority
of  HBS  graduates.  In
the  Class  of  2023,
these  three  sectors
accounted  for  roughly
75 percent of all hires.
Consulting claimed the
largest  share,  with
around  25  percent  of
graduates  entering

firms  like  McKinsey,
BCG, and Bain. Finance
followed  closely  at
approx imate ly  24
percent,  with  private
equity  and  venture
capital  attracting  a
significant  portion.
Technology,  whi le
slightly  dampened  by
industry-wide  layoffs,
still  represented  over
2 0  p e r c e n t  o f
p lacements ,  w i th
giants  like  Amazon,
Google,  and  Microsoft
among top employers.
T h e  H a r v a r d
Business  School
Employment  Report
indicates  that  median
base  salary  across  all
industries  remained
robust  at  $175,000,
with  median  signing
bonuses  of  $30,000.
H o w e v e r ,  t o t a l
c o m p e n s a t i o n
(including performance
bonuses) varied widely
by  sector.  In  finance,
particularly  in  private
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equ i ty  and  hedge
f u n d s ,  t o t a l
compensation  often
exceeded  $350,000,
while  in  technology,
e q u i t y  p a c k a g e s
supplemented  lower
base  salaries.

Shifts in
Geograph
ic
Preferenc
es
Geographically,  the
Northeast  and  West
Coast  continued  to
dominate.  About  35
percent  of  graduates
accepted  positions  in
the  Northeast,  driven
by  New  York  City’s
finance  and  consulting
hubs. The West Coast,
especial ly  the  San
Francisco Bay Area and

Seatt le,  attracted
about  25  percent ,
largely  due  to  tech
roles.  International
p l a c e m e n t s ,
particularly in Asia and
Europe,  saw  a  slight
uptick, reflecting global
ca reer  amb i t i ons
among HBS students.
T h e  r e p o r t  a l s o
highlights  a  growing
interest  in  emerging
markets,  such  as  the
M i d d l e  E a s t  a n d
Southeast  Asia,  as
graduates  seek  high-
growth  opportunities
outside  traditional
s t rongholds .  Th is
g e o g r a p h i c
diversification  is  a
notable trend in recent
Harvard  Business
School  Employment
Reports.

Entrepren
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eurship
and Non-
Tradition

al Paths
W h i l e  m o s t  H B S
g r a d u a t e s  e n t e r
established  firms,  a
meaningful percentage
c h o o s e
entrepreneurship.  The
r e p o r t  t y p i c a l l y
indicates  that  5-7
percent  of  graduates
l a u n c h  t h e i r  o w n
ventures  immediately
a f ter  graduat ion .
Another group pursues
roles  in  social  impact,
healthcare,  and  the
public sector. Although
these paths often come
with  lower  starting
sa lar ies ,  Harvard
B u s i n e s s  S c h o o l
p r o m o t e s  t h e m
through  dedicated

resources like the Rock
C e n t e r  f o r
Entrepreneurship  and
the  Social  Enterprise
Initiative. The Harvard
Business  School
Employment  Report
acknowledges  these
n o n t r a d i t i o n a l
outcomes by including
d a t a  o n  s e l f -
employment and start-
up salaries.

HOW THE
HARVARD
BUSINESS SCHOOL
EMPLOYMENT
REPORT INFORMS
APPLICANT
DECISIONS

P r o s p e c t i v e  M B A
candidates  scrutinize
the Harvard Business
School  Employment
Report for evidence of
return  on  investment.
With tuition, fees, and
l i v i n g  e x p e n s e s
exceeding  $200,000
f o r  t h e  t w o - y e a r
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program,  graduates
need  assurance  that
the  degree  unlocks
high-value  career
opportunities.  The
report  provides  that
assurance  through
clear  median  salary
and  job  offer  statistics.
H o w e v e r ,  s a v v y
applicants look beyond
a v e r a g e s  t o
u n d e r s t a n d
d i s t r i b u t i o n — f o r
i n s t a n c e ,  w h a t
p e r c e n t a g e  o f
graduates in consulting
earn  a  specific  bonus
range,  or  how  many
international  students
secure U.S. work visas.

Industry
Conversio
n and

Career
Switchers
O n e  o f  t h e  m o s t
valuable aspects of the
report  is  its  data  on
industry  transitions.
Harvard  Bus iness
School enrolls students
from  a  wide  array  of
backgrounds,  and  the
employment  report
s h o w s  h o w  m a n y
s t u d e n t s  c h a n g e
i n d u s t r i e s .  F o r
example,  a  former
engineer who pivots to
investment  banking
can  verify  that  such
t r a n s i t i o n s  a r e
common  and  wel l -
supported.  The  report
o f t e n  i n c l u d e s  a
breakdown of pre-MBA
industry  versus  post-
M B A  i n d u s t r y ,
h i g h l i g h t i n g  t h e
school’s  effectiveness
in  enabl ing  career
transformations.
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Internshi
p to Full-
Time
Conversio
n Rates
Summer  internships
are  a  critical  stepping
stone  to  fu l l - t ime
offers.  The  Harvard
Business  School
Employment  Report
frequently  includes
metrics  on  internship
conversion  rates.  For
the Class of 2023, over
90 percent of students
w h o  a c c e p t e d  a
summer  internship  in
consulting  or  finance
received  a  full-time
offer  from  that  same
firm.  In  technology,
conversion  rates  were
slightly  lower  due  to
hiring freezes, but still

strong. These numbers
inform  how  students
prioritize  internship
search  strategies.

COMPENSATION
INSIGHTS: BEYOND
BASE SALARY

Compensation  in  the
Harvard  Business
School  Employment
Report  goes  beyond
base salary. The report
t y p i c a l l y  d e t a i l s
m e d i a n  s i g n i n g
bonuses,  performance
bonuses,  guaranteed
annual  bonuses,  and
o t h e r  f o r m s  o f
compensation  such  as
s t o c k  o p t i o n s  o r
relocation  assistance.
For the Class of 2023,
median  signing  bonus
was  $30,000,  and
median  performance
bonus  ranged  from
$40,000 (consulting) to
$ 1 0 0 , 0 0 0  ( h i g h
finance).  Total  first-
year  compensation
varied  dramatically:
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consulting  averaged
around  $230,000,
technology  around
$220,000  (including
equity),  and  finance
c o u l d  e x c e e d
$350,000.
T h e  r e p o r t  a l s o
presents compensation
b y  g e n d e r  a n d
ethnicity,  offering
transparency  on  pay
equity. In recent years,
Harvard  Bus iness
School has highlighted
progress  in  closing
g a p s ,  t h o u g h
disparities  remain  in
certain industries. This
data point is crucial for
advocates of workplace
equality.

Geograph
ic
Compens

ation
Differenc
es
Salaries  listed  in  the
Harvard  Business
School  Employment
Report  a re  o f ten
national  averages,  but
the report may include
regional  breakdowns.
F o r  e x a m p l e ,
graduates  working  in
San Francisco typically
command higher  base
salaries  than  those  in
Chicago, reflecting cost
of  living  differences.
However ,  med ian
signing  bonuses  may
be  lower  in  high-cost
h u b s  b e c a u s e
companies adjust total
packages. International
c o m p e n s a t i o n  i s
reported  separately,
often in local currency
equivalents,  making
c r o s s - b o r d e r
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comparisons  more
c h a l l e n g i n g  b u t
informative.

RECRUITER
PERSPECTIVES:
WHAT COMPANIES
LOOK FOR IN THE
REPORT

Employers also rely on
the Harvard Business
School  Employment
Report  to  benchmark
their  own  offers  and
u n d e r s t a n d
competitive  dynamics.
Companies  want  to
know  what  top  MBA
talent  expects.  The
report shows them that
median base salary is a
moving  target ;  to
attract HBS graduates,
firms  must  offer
packages  that  are  at
least at the median or
offer  compelling  non-
monetary  benefits  like
r a p i d  p r o m o t i o n
t i m e l i n e s  o r
meaningful  company
culture. Recruiters also

s t u d y  i n d u s t r y
placement percentages
to gauge which sectors
are  gaining  or  losing
f a v o r  a m o n g
graduates.

Impact on
Brand
and
Recruitm
ent
Strategie
s
For  consulting  firms
and banks, consistently
being  a  top  employer
i n  t h e  H a r v a r d
Business  School
Employment  Report
i s  a  b r a n d i n g
achievement. It signals
t o  c l i e n t s  a n d



Harvard Business School Employment
Report 11

11

competitors  that  the
firm  attracts  elite
talent.  Consequently,
these companies invest
heavi ly  in  campus
r e c r u i t i n g ,  c a s e
competitions, and HBS-
specific  events.  The
report  thus  shapes
corporate  recruiting
b u d g e t s  a n d
strategies.

LIMITATIONS AND
HOW TO
INTERPRET THE
REPORT

No single document is
perfect.  The  Harvard
Business  School
Employment  Report
c a r r i e s  c e r t a i n
l i m i t a t i o n s .  F o r
instance,  it  reports
self-selected  data;
graduates who do not
p a r t i c i p a t e  a r e
excluded,  potentially
biasing results upward
(since  those  without
jobs may be less likely
t o  r e s p o n d ) .

Additionally, the report
cannot  fully  capture
job  satisfaction,  long-
term career trajectory,
or  alternative  metrics
like  work-life  balance.
The  focus  on  first-year
compensation  also
ignores  the  value  of
d e f e r r e d
compensation,  carried
interest,  or  long-term
equity stakes that may
pay out years later.
Fur thermore ,  the
r e p o r t  d o e s  n o t
separate full-time MBA
students from those in
joint  degree  programs
or deferred admission.
These  cohorts  may
have  different
employment outcomes.
Despite these caveats,
the Harvard Business
School  Employment
Report remains one of
the  most  transparent
and  comprehensive
e m p l o y m e n t
disclosures among top-
tier business schools.
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HOW TO USE THE
REPORT AS A
PROSPECTIVE
STUDENT

If  you are applying to
Harvard  Bus iness
S c h o o l ,  t h e
employment  report
should  inform  your
career  strategy,  not
just your school choice.
E x a m i n e  w h i c h
i n d u s t r i e s  a n d
functions  align  with
your goals. If  you aim
for private equity, note
that  the  report  shows
strong  p lacement
there,  but  also  that
most  offers  come  from
firms  that  recruit
heavily  on  campus.
Similarly, if you want to
work  in  tech  product
management,  consider
that HBS places many
graduates  into  roles
like “product manager”
or  “product  manager
MBA”  at  leading  tech
firms.

Use  the  report  to  set
r e a l i s t i c  s a l a r y
expectations  and  to
understand  signing
bonus  ranges.  Then,
during  interviews  and
networking,  you  can
leverage  this  data  to
negotiate  offers.
Mentioning  that  the
median  signing  bonus
in your target industry
i s  $ 3 0 , 0 0 0  c a n
s t r e n g t h e n  y o u r
negotiation position.

Networki
ng with
Alumni
Based on
Report
Data
T h e  H a r v a r d
Business  School
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Employment  Report
lists  top  employers.
Use that list to identify
alumni  working  at
those  firms.  Reach  out
fo r  in fo rmat iona l
i n t e r v i e w s ;
demonstrate  that  you
u n d e r s t a n d  t h e
l a n d s c a p e .  T h i s
proactive approach will
help you replicate the
outcomes  reflected  in
the  report.

COMPARING HBS
TO OTHER TOP
MBA PROGRAMS

Whi le  th i s  a r t i c le
focuses  on  Harvard,
m a n y  a p p l i c a n t s
compare the Harvard
Business  School
Employment  Report
w i t h  t h o s e  f r o m
Stanford  Graduate
School  of  Business,
Wharton,  and  Kellogg.
Harvard’s median base
salary  of  $175,000  is
competitive with other
M 7  s c h o o l s ,  b u t

Stanford often shows a
higher  proportion  of
tech  placements  and
e n t r e p r e n e u r s h i p .
Wharton  leans  heavily
into  finance.  The
Harvard  Bus iness
School  Employment
Report  stands  out  for
i ts  sheer  breadth:
graduates  enter  a
w i d e r  v a r i e t y  o f
industries  and  regions
than  many  peers ,
reflecting  Harvard’s
global brand. However,
for  niche  aspirations
like venture capital  or
s o c i a l  i m p a c t ,
Stanford’s  report  may
s h o w  s t r o n g e r
outcomes.
T h e  H a r v a r d
Business  School
Employment  Report
also  emphasizes  the
strength of the alumni
network.  Over  85,000
living alumni provide a
p o w e r f u l  c a r e e r
r e s o u r c e  t h a t
continues  to  generate
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opportunities long after
g r a d u a t i o n .  T h i s
network  effect  is
difficult  to  quantify  but
is a recurring theme in
student testimonials.

CONCLUSION: THE
ENDURING VALUE
OF THE HARVARD
BUSINESS SCHOOL
EMPLOYMENT
REPORT

T h e  H a r v a r d
Business  School
Employment  Report
i s  m o r e  t h a n  a
collection  of  statistics;
it is a testament to the
value that an HBS MBA
creates  for  graduates
and  the  organizations
that  hire  them.  The
report  consistently
demonstrates  strong

employment outcomes,
high  compensation,
and  diverse  career
opportunities  across
i n d u s t r i e s  a n d
geograph ies .  Fo r
prospective students, it
s e r v e s  a s  b o t h  a
benchmark  and  a
r o a d m a p .  F o r
recruiters,  it  signals
the  caliber  of  talent
they  can  access.  And
fo r  t he  academic
community, it provides
a  transparent  look  at
the  evolving  priorities
of  the  world’s  future
business leaders.
As the economy shifts
and  new  industries
emerge, future editions
o f  t h e  H a r v a r d
Business  School
Employment  Report
will continue to capture


