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I
magine taking a walk on the beautiful campus at Harvard Business 
School in the middle of Boston, or on the gorgeous countryside 
campus at INSEAD Fontainbleau outside Paris. You will find two 
campuses full of life, with students and professors interacting insi-
de and outside the classroom. With COVID-19, this social, high-in-

tensity learning experience is being challenged.  
We are now stuck with teaching using Zoom, Microsoft Teams, or 

other digital means, many of which neither business schools, nor the 
students and our clients, have experienced before. But this new reality 
demands quick adaptation and we are rapidly learning how to use these 
digital channel. So, it is fair to ask: “is this digital wave transforming the 
future of education before our eyes”? If so, can, and then how, can the 
high-quality learning experience with its emphasis on “high-touch” be 
produced in the future?  

Drawing upon the experience of the Stockholm School of Economics 
(SSE) and our executive education over the last couple of years, this ar-
ticle offers three ways for how leaders and teachers in business schools 
can design a learning experience that works also after COVID-19. In 
essence: promising paths lie in co-creating large scale industry deve-
lopment, something that SSE already has done in industries such as in 
finance, retail and sports – and with a systematic approach, this can 
be leveraged to all sectors and parts of society. Co-creating industry 
development brings new forms and avenues of the learning experience 
in itself, but even more importantly so, it yields a true value to our sta-
keholders.  

The Executive Education industry in the middle of COVID-19 – a financial 
and identity crisis 

According to Unicon1, the global Executive Education market was 
worth close to $2bn in 2019. The COVID-19 pandemic, however, unle-
ashed dramatic decline in the market with reports of a 25 percent or hig-
her drop in revenues from various providers. For instance, BTS writes 

in their 2020 Q1-report that:  

Over 60 percent of our revenues come from physical deliveries to 
groups of over 20 people or more, quite often tied to travel. We 
believed that these deliveries would disappear, and that this could 
last for months going forward. On top of this we would see the 
recession’s economic impact on our customers. 

As an immediate response to the lockdown following COVID-19, 
many Executive Education providers made swift changes by starting up 
digital offerings and launching entirely new programs. It is fair to say 
that the Executive Education market is currently developing at a pace 
previously unseen. 

For instance, at the Stockholm School of Economics Executive Edu-
cation, a new online portfolio for the finance and insurance market has 
been developed and launched in a period of only two months. The am-
bition was from the beginning to create a learning experience, albeit dif-
ferent, but on par with physical deliveries. Similar ambitions are found 
at other leading business schools who are looking for ways to develop 
its premium senior leadership programs as online courses with as much 
value as traditional onsite campus teaching offers. 

These are interesting initiatives, but as the impact of COVID-19 is 
likely to be profound and long lasting, it is too simplistic to believe that 
it is enough to turn physical deliveries into online deliveries. Rather, the 
question to ask for finding a sustainable and long-term solution is: “how 
and in which way should Executive Education providers deliver value 
for individuals as well as to society at large?”  

Most Executive Education providers have long-lasting partnerships 
in all sectors of society. Therefore, the ambition should be to focus on 
industry development. Executive Education should not be about “exe-
cutives” and “education”. It should be about transforming industries 
and sectors, through research-based education of the highest quality.  
Obviously, this does not mean neglecting the development of individual 1 Unicon is a consortium of 113 business schools providing Executive Education courses.
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leaders and businesses and organizations.  

The old model: physical meetings for a unique learning experience  
The strength of Executive Education has historically been about 

leveraging physical meetings. There are numerous stories from parti-
cipants about “life changing moments” when professors explain com-
plex theories, or when fellow participants share insightful stories about 
their professional and/or personal lives. Most people going through an 
executive training agree on the benefits of the small-group experience. 
Walking through a campus, sitting in a [class]room designed and tai-
lor-made for learning enhance the experience – not only about learning 
the theoretical underpinnings, but also the feeling of being part of a 
unique and transformative experience. Both learning and the “feeling” 
are at the core of the success of the Executive Education offering.  

With COVID-19 and its potential economic downturn, most players 
in the Executive Education industry will likely have to rethink their offe-
rings and business model(s). How to create a sense of exclusivity when 
standard digital tools like Zoom, or Google Meet can be acquired by 
anyone? How to produce impactful learning journeys when one cannot 
mobilize all the senses of the body?  

As we have known for many years: small, and partly exclusive, 
group training programs in a beautiful environment where all partici-
pants have time to reflect, sleep, and eat fantastic meals, increase the 
ability to learn. In essence: body, mind and soul are integrated into a 
learning experience that produces fantastic results.  	

Now, due to, or thanks to, COVID-19, this is all challenged by a 
multiflora of options beyond the physical meeting that range from fully 
online offerings to various hybrid and digital solutions. One could argue 
that Executive Education providers are facing a new world. It is fair to 
say there is room for, and an understanding of, the need for innovation 
in the executive education space. 

However, we know from research that innovation is not simple, and 
many innovation initiatives fail. We all remember industry giants such 

as Kodak, Nokia, Yahoo, and many more, failing to innovate when dra-
matic and transformative change emerges, which, according to Schum-
peter (1942), is a natural consequence of creative destruction.  

Yet, history has also told another story. There are indeed companies 
that are able to renew themselves and come out stronger when faced 
with transformative change. According to Pisano (2015) the success 
of these companies lies in having an innovation strategy and direction 
of where to go. The innovation strategy needs to avoid corporate units 
fighting over competing priorities and instead ought to determine how 
innovation creates value for potential customers, how the company it-
self can capture that value. The same is likely to hold true also in the Ex-
ecutive Education market. This is a market calling for a new model – a 
model that can be depicted as a model with the emphasis on co-creating 
industry development involving multiple stakeholders.  

The new model: co-creating industry development  
At the Stockholm School of Economics and our Executive Educa-

tion, we have embarked upon a journey that hopefully can inspire oth-
ers to re-create what they do in a positive way to the benefit of society. 
In short, it is about moving the lens from focusing on the growth of 
individual participants, or on the single company, to instead focusing 
on industry development together with multiple stakeholders. The 
emphasis is no longer about “executives” and “education”. It is about 
taking on the task of transforming industries and sectors, through re-
search-based education of the highest quality. In order to do this, there 
are three essential tasks for each business school and executive educa-
tion provider.  

1.	 Define the problem and find a meaningful direction.  
From theories of design thinking (Verganti, 2016), we know of 

the importance of reinterpreting problems independent of existing 
solutions. Put differently, this means being able to redefine what 
customers value. At SSE, we believe this can be summarized with 
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the sentence: “From the education of executives to the co-creation of  
industries”. This goes back already to 1909 when SSE’s founding edu-
cational mission was to combine the aim of positive social development 
with high-quality research.   

One “classic” example is SSE’s close relationship with the banking 
industry in Sweden. This relationship has created a situation where SSE 
has been able to build a core competence in finance and accounting that 
have taught thousands of executives over the years, but equally true is 
that our Swedish House of Finance is one of the best academic institu-
tions in the world in this sector. Hence, combining industry develop-
ment with cutting-edge research is the basis for making an impact. In 
more recent years, a successful example is the development within the 
retail industry. Joining forces, SSE and the retail industry has created 
a Bachelor Program in Retail Management and developed a research 
center of excellence that is now helping companies such as H&M, ICA 
and IKEA grow in a sustainable way.  

A central part in “the co-creation of industries” is to take the cliché 
of “customer-focus” seriously. Instead of selling products, e.g. various 
executive education programs, one starts by jointly identify long-term 
strategic challenges in an industry together with representatives from 
the industry. Put differently, this is about defining the problem and fin-
ding a meaningful direction. 

In the case of the retail industry, the strategic challenge concerns 
two aspects: talent acquisition and data-driven decision-making. Up 
until the early 2000s, the retail industry had been characterized by 
hands-on activities. It was seen as favorable if the CEO (or other mem-
bers of the management team) had taken the long route from picking 
stock from the shelf to becoming a store manager. “Retail is detail” as 
the saying goes. However, with increased digitalization and internatio-
nalization, complexity of operations had grown at a rapid pace which 
called for recruiting new talent to the industry and a more data-driven 
decision making process, albeit without forgetting the importance in 
understanding the details of retail craft.  

The solution the industry found together with SSE was to address 
both of these strategic challenges simultaneously: first, founding of one 
of the first dedicated research centers in the world with a specific focus 
on the retail industry, and second, creating a customized Bachelor pro-
gram in Retail Management. Over time, offerings from SSE’s executi-
ve education have been added to further the development of leaders in 
the retail industry, but also for executives outside the industry who can 
learn from the retail industry. However, it is not enough to only define 
the problem and find a meaningful direction; a more detailed inno-
vation strategy must follow these initial steps, to which we turn next.  

2.	 Relate and implement an innovation strategy.  
In the aftermath of the COVID-19 crisis, it will be necessary for ex-

ecutive education providers to understand what creates value for their 
customers, and which innovation(s) are needed. For the past ten years, 
SSE has had an innovation strategy focusing on the integration of re-
search, teaching, recruitment and Executive Education into a coherent 
whole. This way of working is conceptualized in a model called “The 
Collaborative Wheel”.  

FIGURE 1: SSE’S INNOVATION STRATEGY – THE COLLABORATIVE WHEEL 
(ILLUSTRATED WITH SPORTS INDUSTRY). 
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Figure 1 describes the collaborative wheel with our activities within 
sports, which is another example where SSE and the industry have been 
able to co-create and thereafter develop. The first step was to identify 
the strategic challenges of the sports industry, a work done by the ad-
visory board at the Center for Sports and Business. The advisory board 
consist of both researchers and representatives, from the highest-level, 
of the sports industry.  

Similar to the retail industry, sport is a context where hand-on 
knowledge has been historically prioritized. Nevertheless, a more pro-
fessional work environment is much needed. Under the label “’profes-
sionalize’ the sport office”, SSE and most leading Swedish sports (e.g. 
football, ice hockey, golf, skiing, equestrian, trot racing, parasport, a 
Swedish Classic and the Swedish Olympic Committee) have co-created 
an industry change agenda.  

This industry change agenda holds activities that span across re-
search, teaching, recruitment and executive education in a “collabo-
rative wheel” approach. The result up until today are research publica-
tions; student projects and theses; a job fair focusing solely on sports; 
customized executive education programs for transforming the indu-
stry and individuals within the industry. It may seem like easy work to 
create and implement an innovation strategy, but it does take conside-
rable time and effort. Therefore, it is necessary to have constant testing 
and iterations of possible solutions, which means testing the offer with 
as many stakeholders as possible.  

3.	 Test your offering with as many stakeholders as possible.  
Drilling down from the overall innovation strategy, which may be 

a bit too high-level, it is necessary to understand that your success lies 
with your relationships. The Collaborative Wheel demonstrates how 
internal relationships within SSE (e.g. between researchers, students, 
and administrative staff) as well as external relationships within the 
industry at hand needs to be developed and stitched together.  

Continuing on the example of the sports industry, prior to COVID-19, 

the large majority of external relationships were with high-level execu-
tives within the sports industry. Apart from the advisory board and 
the sport industry’s involvement in research and engagement within 
teaching, Executive Education programs have also played a crucial 
part. The physical meetings at SSE’s countryside campus in Sigtuna 
have facilitated both knowledge sharing and the strengthening of a dis-
tinct “sports executive identity”.  

It is therefore interesting to note that these relationships have not 
diminished during the COVID-19 pandemic, but rather have been st-
rengthened. What SSE has been able to do is to gather representatives 
from across the industry during the last couple of months and has func-
tioned as a vehicle and facilitator of knowledge and experience sharing, 
thus helping to continue to co-creating industry development. All of this 
is done by using digital means of communication.  

With this experience, we foresee further development of the “colla-
borative wheel” approach by building impactful learning journeys for 
the whole industry using a mix of, and blending, digital and physical 
elements. Currently it is our imagination that sets the limits, but there 
are plenty of options available. One particular promising avenue is to 
combine both small and high-quality face-to-face meetings with invi-
ting guests, partners, etc. to join in during certain times and periods 
to enhance the learning experience. It all boils down to the simple, yet 
very powerful question of: “where do we want to go?”, and “how will we 
know when we have arrived?” Thereafter it is up to us as providers of 
Executive Education to find the fastest and most impactful way to get 
there.  

The future of Executive Education – co-creating industry development 
By blending physical and digital elements, and by combining the 

learning of facts with concrete industry development, we see a new and 
more innovative executive education market develop. The offerings will 
change from “the education of executives to the co-creation of indu-
stries”. For a small business school like SSE, COVID-19 has been, and 
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still is, a challenge both financially and emotionally. Nevertheless, as 
the saying goes, “necessity is the mother of invention”. With a strong 
focus on our industries’ and the clients’ strategic challenges, combined 
with new technical means and opportunities, we believe that the com-
bination of the old and new can help to disrupt the Executive Education 
market in the years to come.


