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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share data)

ASSETS

Current asset:

Cash and cash equivalel

Marketable securities available for sale, at faiue

Tuition receivable, net of allowances for doub#otounts of $3,206 and $4,163 at December 31, 2

and September 30, 2008, respectiy
Income taxes receivab
Other current asse
Total current asse

Property and equipment, r
Deferred income taxe
Restricted cas
Other asset

Total asset

LIABILITIES & STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payabl
Accrued expense
Income taxes payab
Dividends payabli
Unearned tuitior
Other current liabilitie:
Total current liabilities
Long-term liabilities
Total liabilities
Commitments and contingenci
Stockholder' equity:
Common stock, par value $.01; 20,000,000 sharémened; 14,426,634 and 14,227,289 shares iss
and outstanding at December 31, 2007 and Septe3h@008, respective
Additional paic-in capital
Retained earning
Accumulated other comprehensive income (li
Total stockholder equity
Total liabilities and stockholde’ equity

The accompanying notes are an integral part obtheadensed consolidated financial statements.
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December 3: September 3
2007 2008
$ 95,03¢ $ 66,86¢
76,29¢ 50,22:
100,65: 127,12(
— 45¢
4,097 6,65¢
276,08: 251,32:
57,94¢ 63,511
8,83( 12,20
50C 50C
41€ 483
$ 343,77¢ $ 328,02¢
$ 15,68: $ 15,88t
3,30¢ 4,21F
4,754 —
28,85! —
91,47¢ 116,02(
281 281
144,34¢ 136,40:
10,92: 11,82:
155,27 148,22:
144 142
87,08( 38,19(
101,10: 141,67°
181 (20€)
188,50° 179,80:
$ 343,77¢ $ 328,02
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Revenue:

Costs and expense
Instruction and ed

STRAYER EDUCATION, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME
(in thousands, except per share data)

ucational supp

Selling and promotiol

General and admi

nistratic

Total costs and expens
Income from operatior

Investment and othe

r incon

Income before income tax

Provision for income
Net income
Net income per shar

Basic
Diluted

taxe

Weighted average shares outstand

Basic
Diluted

The accompanying notes are an integral part obtheadensed consolidated financial statements.
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For the three montt
ended September 3

For the nine month
ended September 3

2007
$69,81:

14,28(
14,557

2008 2007 2008
$86,99: $228,88: $281,99!
30,54¢ 79,21¢ 95,09¢
22,98¢ 44,12¢ 54,80¢
15,20¢ 37,18¢ 44,67
68,74: 160,52! 194,57¢
18,25: 68,35¢ 87,41¢
90¢ 4,78: 3,72¢
19,15¢ 73,13¢ 91,14:
7,39¢ 27,69¢ 34,53¢
$11,76: $ 45,44: $ 56,60¢
$ 0.8 $ 3.1¢ $ 4.0¢
$ 0.8¢ $ 3.1: $ 3.97
14,00: 14,25( 14,03t
14,24( 14,51( 14,27¢
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF
COMPREHENSIVE INCOME
(in thousands)

For the three montt For the nine month
ended September 3 ended September 3
2007 2008 2007 2008
Net income $ 9,27¢ $11,76: $45,44: $56,60¢
Other comprehensive incorr
Unrealized gains (losses) on investments, net@fs 177 (139 11¢ (380
Comprehensive incon $ 9,452 $11,62¢ $45,56( $56,21¢

The accompanying notes are an integral part oetbeadensed consolidated financial statements.
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STRAYER EDUCATION, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF

Balance at December 31, 2C

Exercise of stock optior

Tax benefit from exercise of stock
options

Repurchase of common sta

Restricted stock gran

Stocl-based compensatic

Common stock dividenc

Change in net unrealized gains on
marketable securities, net of income
tax

Net income

Balance at September 30, 2(

Balance at December 31, 2C

Exercise of stock optior

Tax benefit from exercise of stock
options

Repurchase of common sta

Restricted stock gran

Stocl-based compensatic

Common stock dividenc

Change in net unrealized (losses) on
marketable securities, net of income
tax

Net income

Balance at September 30, 2(

The accompanying notes are an integral part oktbeadensed consolidated financial statements.

STOCKHOLDERS' EQUITY
(in thousands, except share data)

Accumulatec

Additional Other
Common Stocl Paic-in Retainec Comprehensiv
Shares Amount Capital Earnings (Loss) Income
14,293,58 $ 141 $ 87,48 $ 84,04 $ (149
341,66° 3 13,68’ —
— — 11,10¢ — —
(157,919 ) (19,99 — —
21,61¢ 3 ©) — —
— — 7,34( — —
- - - (13,617 -
— — — — 11¢
— — — 45,44 —
14,498,95 $ 14t $ 99,62: $115,86° $ (25)
Accumulatec

Additional Other
Common Stocl Paic-in Retainec Comprehensiv
Shares Amount Capital Earnings Income (Loss
14,426,63 $ 144 $ 87,08( $101,10: $ 181
223,00( 2 10,63: — —
— — 11,49¢ — —
(465,28 () (79,269 — —
42,93] — — —
— — 8,244 — _
- - - (16,037 -
— — — — (387)
— — — 56,60¢ —
14,227,28 $ 14z $ 38,19( $141,67° $ (20€)
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Total
$171,52°
13,69(

11,10+
(19,996

7,34(
(13,617

11¢
45,44
$215,60¢

Total
$188,50°
10,63:

11,49¢
(79,267

8,24¢
(16,037)

(387)
56,60
$179,80:
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

For the nine month
ended September 3

2007 2008
Cash flows from operating activitie
Net income $ 45,44: $ 56,60¢
Adjustments to reconcile net income to net caskigeal by operating activitie:
Amortization of deferred rer (28) (289)
Amortization of gain on sale of ass (29 (211)
Gain on sale of marketable securi — (78E)
Depreciation and amortizatic 6,23t 7,72(
Deferred income taxe (4,529 (3,55%)
Stocl-based compensatic 7,34( 8,241
Changes in assets and liabiliti
Tuition receivable, ne (17,067 (26,469
Other current asse (3,78)) (2,124
Other asset (54) (64)
Accounts payabl 1,58: 2,24¢
Accrued expense 1,004 917
Income taxes payab 3,77( 6,28¢
Excess tax benefits from stc-based payment arrangeme (11,109 (12,499
Unearned tuitiot 19,22¢ 24,54
Deferred lease incentivi 75€ 1,40(
Net cash provided by operating activit 48,76¢ 62,95¢
Cash flows from investing activitie
Purchases of property and equipm (11,909 (15,339
Proceeds from the sale of property and equipt 5,75¢ —
Purchases of marketable securi — (50,56)
Proceeds from the sale of marketable secul — 76,78t
Net cash (used in) provided by investing activi (6,157 10,89:
Cash flows from financing activitie
Regular common dividends pe (13,617 (16,03))
Special common dividends pz — (28,857)
Proceeds from exercise of stock opti 13,69( 10,63:
Excess tax benefits from stc-based payment arrangeme 11,10¢ 11,49¢
Repurchase of common sta (19,996 (79,267
Net cash (used in) financing activiti (8,819) (102,020
Net increase (decrease) in cash and cash equis 33,79¢ (28,17()
Cash and cash equivaler— beginning of perioc 52,66 95,03¢
Cash and cash equivale— end of perioc $ 86,46: $ 66,86¢

Norn-cash transaction
Purchases of property and equipment included inwts payabl $ 34z $ 30¢

The accompanying notes are an integral part obtheadensed consolidated financial statements.
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of September 30, 2007 and 2008 is andited.

1. Basis of Presentation

The financial statements are presented on a caiasetl basis. The accompanying financial statemediisde the accounts of Strayer
Education, Inc. and Strayer University, Inc. (théniversity”), collectively referred to herein aetiCompany”.

The results of operations for the three monthsrand months ended September 30, 2008 are not rreitedsdicative of the results to be
expected for the full fiscal year. All informati@s of September 30, 2007, December 31, 2007 artdr8ker 30, 2008 and for the three and
nine months ended September 30, 2007 and 200&iglitad but, in the opinion of management, contalhadjustments, consisting only of
normal recurring adjustments, necessary to prdaght the condensed consolidated financial positi@sults of operations and cash flows of
the Company. The year end condensed balance siteetvdre derived from audited financial statemeanisdo not include all disclosures
required by accounting principles generally acagjitehe United States of America.

The Company’s educational programs are offered quiaaterly basis. Approximately 97% of the Compamngvenues during the nine months
ended September 30, 2008 consisted of tuition teehuition revenue is recognized in the quarténstiruction. Tuition revenue is shown
net of any refunds, withdrawals, corporate disceustholarships and employee tuition discountsh@time of registration, a liability
(unearned tuition) is recorded for academic sesvioebe provided and a tuition receivable is reedrfir the portion of the tuition not paid
upfront in cash. Revenues also include applicdtes, commencement fees, placement test fees,rantiatifees, loan service and origination
fees, textbook-related income and other income kvlare recognized when incurred.

Certain information and footnote disclosures nolyniakluded in financial statements prepared inoadance with generally accepted
accounting principles have been condensed or aiifieese condensed consolidated financial statenséould be read in conjunction with
the consolidated financial statements and notestinéncluded in the Company’s Annual Report onnrd0-K for the fiscal year ended
December 31, 2007.

2. Nature of Operations

Strayer Education, Inc., a Maryland corporatiomdicts its operations through its subsidiaries. Whiversity is an accredited institution of
higher education that provides undergraduate aadugite degrees in various fields of study throtgb0 physical campuses in Alabama,
Delaware, Florida, Georgia, Kentucky, Maryland, N&svsey, North Carolina, Pennsylvania, South Qaaollennessee, Virginia, and
Washington, D.C. and worldwide via the Internetttthe Company'’s focus on the student, regardlessether he or she chooses to take
classes at a physical campus or online, the Comipasynly one reporting segment.

8
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3. Earnings Per Share

Basic earnings per share is computed by dividirignueme by the weighted average number of shdresromon stock outstanding during
the periods. Diluted earnings per share reflegtitential dilution that could occur assuming @mion or exercise of all dilutive
unexercised stock options and restricted stock.diloéve effect of stock options was determinethgghe treasury stock method. Under the
treasury stock method, the proceeds received fhenexercise of stock options, the amount of comgaérs cost for future service not yet
recognized by the Company, and the amount of taefite that would be recorded in additional paidtapital when the stock options becc
deductible for income tax purposes are all assumée used to repurchase shares of the Companyimoa stock. Stock options are not
included in the computation of diluted earnings §fgaire when the stock option exercise price ofidividual grant exceeds the average
market price for the period. At September 30, 2@0i8ssued and outstanding stock options weraighedl in the calculation.

Set forth below is a reconciliation of shares usedompute net income per share (in thousands):

For the three montr For the nine month
ended September 3 ended September 3
2007 2008 2007 2008
Weighted average shares outstanding used to corbpsie net income
per share 14,28( 14,00: 14,25( 14,03¢
Incremental shares issuable upon the assumed sx@fcstock option 15¢ 61 16¢ 64
Unvested restricted stor 11¢ 17€ 91 17€
Shares used to compute diluted net income per: 14,557 14,24( 14,51( 14,27°¢

4. Credit Facilities

The Company maintains two credit facilities fronotbanks in the amount of $10.0 million each. Irgemn any borrowings under the
facilities will accrue at an annual rate of no mthran 0.75% above the London Interbank Offered Rétere was no outstanding balance and
there were no fees payable on either facility aSegtember 30, 2008. An unsecured letter of chedite amount of $1.4 million, which
expires in July 2009, was issued by the Univeiisitfjune 2008, in favor of the U.S. Department ofi€édion in connection with its annual
review of the University’s student lending actigsi

5. Stockholders’ Equity

Common stock

A total of 20,000,000 shares of common stock, péuer $0.01, have been authorized. As of Decemhe2(®17 and September 30, 2008, the
Company had 14,426,634 and 14,227,289 shares ahoomstock issued and outstanding, respectively.r@encing in the fourth quarter of
2008, the Company will increase the annual casidelnd from $1.50 to $2.00 per share, or from $018780.50 per share quarterly.

9
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Stock-based compensation

In January 2006, the Company adopted Statemerihah€ial Accounting Standards No. 123(Bhare-based PaymelftSFAS 123(R)")

which requires the measurement and recognitiowipensation expense for all share-based paymemtiswsade to employees and
directors, including employee stock options and leyge stock purchases related to the Company’s &mpl Stock Purchase Plan, based on
estimated fair values. Stock-based compensatioaresegrecognized in the Condensed Consolidatedh&tate of Income for the three and
nine months ended September 30, 2007 and 200&ésilmn awards ultimately expected to vest andetbr, has been adjusted for estim:
forfeitures. SFAS 123(R) requires forfeitures toelséimated at the time of grant and revised, iegeary, in subsequent periods if actual
forfeitures differ from those estimates. Forfeisiege based on historical experience.

SFAS 123(R) requires companies to estimate thevédire of share-based payment awards on the dagof using an option-pricing model.
The Company has elected to estimate fair valueggusia Black-Scholes option pricing valuation modéile value of the portion of the award
that is ultimately expected to vest is recognize@xpense over the requisite service periods i€timpany’s Consolidated Statements of
Income. The Company’s determination of fair valfisttare-based payment awards is affected by thep@oy’s stock price as well as
assumptions regarding a number of highly compleksbjective variables. These variables includéabel not limited to, the Company’s
expected stock price volatility over the term af twards, and actual and projected employee sfattdnoexercise behaviors.

Stock-based compensation plans

In July 1996, the Company’s stockholders approv&8d,000 shares of common stock for grants unge€thimpany’s 1996 Stock Option
Plan. This plan was amended by the stockholdetsedlay 2001 Annual Stockholders’ Meeting and atitay 2005 Annual Stockholders’
Meeting to increase the number of shares authof@eidsuance thereunder by 1,000,000 and 5001@8pgctively (as amended, the “Plan”).
A total of 3,000,000 shares have therefore beeroapg for grants under the Plan. The Plan was aaiended at the May 2006 Annual
Stockholders’ Meeting to authorize a one-time exgleaof stock options for restricted stock by emphsy (excluding the five highest
compensated executive officers) and to permitictstt stock and cash awards to qualify for favaeahk treatment under Section 162(m) of
the Internal Revenue Code. The Plan provides fgtiant of options intended to qualify as incenstack options, and also provides for the
grant of non-qualifying options and restricted &ttw employees, officers and directors of the Comyp®ptions and restricted stock may be
granted to eligible employees, officers or direstof the Company at the discretion of the BoarDioéctors. Vesting provisions are also at
the discretion of the Board of Directors. Optionaynbbe granted at option prices based at or ab@/&thmarket value of the shares at the
date of grant. The maximum term of the options gamunder the Plan is ten years. In 2006, the Cosngatermined that grants of restricted
stock are generally preferable to grants of stqatioas.

In May 1998, the Company adopted the Strayer Edutaihnc. Employee Stock Purchase Plan (“ESPP"dadrihe ESPP, eligible employees
may purchase shares of the Company’s common stablect to certain limitations, at 90% of its markalue at the date of purchase.
Purchases are limited to 10% of an employee’stdégiompensation. The aggregate number of sharesafhon stock that may be made
available for purchase by participating

10
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employees under the ESPP is 2,500,000 shareslyl2Q08, the Company’s Board of Directors approsachmendment to the ESPP to
extend the term for an additional 10 years untilyM8&, 2018, subject to approval by the stockholdéthe Company at the 2009 annual
meeting of stockholders.

In February 2006, the CompasyBoard of Directors approved cash payments thidhekers of vested stock options in an amount edgivdo
the Company’s common stock dividends. These cagim@ats are remitted on the same dates as the Cgrsmhividends and amounted to
approximately $81,000 and $6,000 for the three hahded September 30, 2007 and 2008, respectarelyapproximately $282,000 and
$557,000 for the nine months ended September 37, 20d 2008, respectively.

In February 2008, the Company’s Board of Direcapproved a grant of 42,536 shares of restrictezkstocertain employees. These shares
vest over a 3-5 year period. The Company’s stoeprlosed at $162.10 on the date of the restristeck grant.

In April 2008, the Company awarded 2,617 shareesificted stock to various non-employee membetieCompany’s Board of Directors
as part of its annual director compensation progitme Company’s stock price closed at $179.89 erdtite of this restricted stock grant.

The table below sets forth the stock option agtifdt the nine months ended September 30, 200®#rat stock option information at
September 30, 2008:

Weighter-
Weightec- average
average remaining Aggregate
Number exercise contractue intrinsic value®®
of shares price life (yrs.) (in thousands
Balance, December 31, 20 390,08:- $ 71.3t 2.€ $ 38,71(
Grants — —
Exercises (223,000 47.6¢
Forfeitures — —
Balance, September 30, 20 167,08: $102.9¢ 4.C $ 16,25
Vested, September 30, 20 16,66 $ 64.22 1.C $ 2,26
Exercisable, September 30, 2( 16,66 $ 64.2% 1.C $ 2,261

(1) The aggregate intrinsic value in the table abopeasents the total pre-tax intrinsic value (théedénce between the Company’s closing
stock price on the last trading day of the respeajuarter and the exercise price, multiplied lyrthmber of in-the-money options) that
would have been received by the option holdersatiamption holders exercised their options on te trading day of the respective
guarter. The amount of aggregate intrinsic valuecliange based on the fair market value of outlst
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The following table summarizes information regagdéhare-based payment arrangements for the ninthemended September 30, 2007 and

2008 (in thousands):

Proceeds from stock options exerci:

Excess tax benefits related to stock options egedcand vested restricted st

Intrinsic value of stock options exercis®)

For the nine months end:

September 3(

2007 2008
$13,69( $10,63:
$11,10¢ $11,49¢
$29,12¢ $28,58:

(1) Intrinsic value of stock options exercise@simated by taking the difference between the @omy’'s closing stock price on the date of
exercise and the exercise price, multiplied byrthenber of options exercised for each option hodgtet then aggregate

The following table summarizes information abow #iock options to purchase the Company’s comnumk stt September 30, 2008:

Options Outstandin Options Exercisabl

Weightec-
average
Number remaining Weightec- Number Weightec-
outstanding contractual lifi average exercisable i average
Exercise price at 9/30/0¢ (yrs.) exercise pric 9/30/08 exercise pric
$61.81 10,00( 0.€ $ 61.81 10,00( $ 61.8]
$67.84 6,667 1.6 $ 67.8¢ 6,667 $ 67.8¢
$107.28 150,41 4.4 $ 107.2¢ — —
167,08« 4.C $ 102.9¢ 16,66 $ 64.2
The table below sets forth the restricted stockigtfor the nine months ended September 30, 2008:
Weightec-
Number average
of shares grant pric
Balance, December 31, 20 225,64. $103.97
Grants 45,15 154.6¢
Vested share (15,006 81.4:
Forfeitures (2,216 115.7:
Balance, September 30, 20 253,57: $119.17

At September 30, 2008, total stock-based compemsatist which has not yet been recognized wasr#ifllidn, representing $9.3 million for
unvested restricted stock and $0.6 million for wgted stock options. This cost is expected to begrized over the next 37 months on a
weighted-average basis.
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Valuation and Expense Information Under SFAS 123(R)

The following table summarizes the stock-based @arsation expense recorded for the three and nimhsmiended September 30, 2007 and
2008 by expense line item (in thousands):

For the three montr For the nine month
ended September 3 ended September 3
2007 2008 2007 2008

Instruction and educational supp $ 167 $ 263 $ 51C $ 95F
Selling and promotiol 164 21E 47C 652
General and administratic 2,24¢ 2,28t 6,63¢ 7,19t
Stocl-based compensation expense included in operatipenex 2,57¢ 2,765 7,61¢ 8,80z
Tax benefit 98C 1,05(C 2,89t 3,34t
Stocl-based compensation expense, net o $ 1,59¢ $ 1,718 $ 4,724 $ 5,45

6. Investments in Marketable Securities

At September 30, 2008, most of the Company’s excasls was invested in tax-exempt money market fandsa diversified, short-term,
investment grade, tax-exempt bond fund to minintliteeCompany’s principal risk and to benefit frore thx efficiency of the fund’s
underlying securities. As of September 30, 2008, Gbmpany had a total of $50 million invested ia short-term tax-exempt bond fund. The
investments are considered “available-for-salethay are not held for trading and will not be hildnaturity, in accordance with Statement
of Financial Accounting Standards No. 1Ascounting for Certain Investments in Debt and BgS8ecuritiesThe Company records the net
unrealized gains and losses for changes in fairevas a component of accumulated other compreteeimgisme in stockholders’ equity.
Realized gains and losses from the sale of markesaturities are based on the specific identiicamethod.

The Company periodically evaluates whether anyideslin the fair value of investments are othentteanporary. This evaluation consists

a review of several factors, including but not tiedi to: the length of time and extent that a ségh@as been in an unrealized loss position; the
existence of an event that would impair the issurfure earnings potential; the near-term prospiectrecovery of the market value of a
security; and the intent and ability of the Comp#mirold the security until the market value reagv®eclines in value below cost for
investments where it is considered probable thatoaltractual terms of the investment will be dadih due primarily to changes in market
demand (and not because of increased credit eskl)where the Company intends and has the alnlitylkd the investment for a period of
time sufficient to allow a market recovery, are assumed to be other-than-temporary.

7. Long-Term Liabilities
Lease Incentive

In conjunction with the opening of new campuses @mbvating existing ones, the Company, in somgites, was reimbursed by the les
for improvements made to the leased propertieactordance with Financial Accounting Standards 8¢4ASB”) Technical
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Bulletin No. 88-1, these improvements were catalias leasehold improvements and a long-terniitiabias established for the
reimbursements. The leasehold improvements anlbtigeterm liability will be amortized on a straigline basis over the corresponding le
terms, which range from five to ten years. As ot®waber 31, 2007 and September 30, 2008, the Conffzahgleferred lease incentives of
$3.9 million and $4.6 million, respectively.

Lease Obligation

In accordance with the FASB Technical Bulletin 186-3, Accounting for Operating Leases with Schedule Remeasesthe Company
records rent expense on a straight-line basis theeinitial term of a lease. The difference betwtenrent payment and the straight-line rent
expense is recorded as a long-term liability. ABetember 31, 2007 and September 30, 2008, the &gmad deferred lease obligations of
$4.6 million and $5.0 million, respectively.

Deferred Gair

In conjunction with the sale and lease back of édedoun, Virginia campus building in June 2007, @@mpany realized a gain of $2.8 mill
before tax, which is deferred and recognized dverliD-year lease term. The non-current portiomisfdain, which was $2.4 million and
$2.2 million at December 31, 2007 and Septembe2B08, respectively, is recorded as a long-tertiliig.

8. Income Taxes

The Company adopted the provisions of Financiah@teds Accounting Board Interpretation No. AB¢ounting for Uncertainty in Income
Taxes (“FIN 48”), an interpretation of FASB Statement No. 109 (“SFK09”) on January 1, 2007. As a result of the anp@ntation of FIN
48, no material adjustment in the liability for enognized income tax benefits was recognized. Ti@uat of unrecognized tax benefits at
adoption date of January 1, 2007 and at Septenth@0®8 was immaterial. The Company recognizesasteand penalties related to
uncertain tax positions in income tax expense. ASeptember 30, 2008, the amount of accrued irtteskted to uncertain tax positions was
immaterial. The tax years 2005-2007 remain operxsmination by the major taxing jurisdictions iniaththe Company is subject.

9. Recent Accounting Pronouncements

In September 2006, the Financial Accounting Stashsi&oard (FASB) issued Statement of Financial Aatiog Standards No. 157 (“SFAS
157", Fair Value Measurementswvhich defines fair value, establishes guidelifoesneasuring fair value and expands disclosurgarcéng

fair value measurements. SFAS 157 does not regaiyenew fair value measurements but rather eliragatconsistencies in guidance found
in various prior accounting pronouncements. SFABi4%ffective for fiscal years beginning after Mawer 15, 2007. The Company adopted
this standard for financial assets and liabilitrethe current year without any material impacthe financial statements.

In February 2007, the FASB issued Statement ofrfgiiah Accounting Standards No. 159The Fair Value Option for Financial Assets and
Financial Liabilities” (“SFAS 159"). This
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statement permits entities to choose to measurg fireancial instruments and certain other item&atvalue that are not currently required
to be measured at fair value. This statement atabkshes presentation and disclosure requirentesigned to facilitate comparisons
between entities that choose different measureatéitiutes for similar types of assets and liailelit SFAS 159 is effective for the first fiscal

year beginning after November 15, 2007. The Compainpted this standard for financial assets afuilitias in the current year without ai
material impact to the financial statements.

In June 2008, the FASB issued FASB Staff Position NTF 03-6-1 (FSP EITF 03-6-I)Determining Whether Instruments Granted in
Share-Based Payment Transactions Are Participafiagurities."This staff position sets forth requirements relatedertain share-based
payment awards that entitle holders to receive fooieitable dividends before they vest and willeab® treated as participating securities in
basic and diluted EPS calculations. FSP EITF 03is6etfective for the first fiscal year beginninfjes December 15, 2008. We are currently
evaluating the impact of FSP EITF 03-6-1 on oursatidated financial statements.
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL
CONDITION AND RESULTS OF OPERATIONS

Cautionary Notice Regarding Forward Looking Statemats

Certain of the statements included in this “Managelis Discussion and Analysis of Financial Conditand Results of Operations” as well
as elsewhere in this report on Form 10-Q are forvlvoking statements made pursuant to the Privatufities Litigation Reform Act of
1995 (“Reform Act”). These statements are basetherCompany’s current expectations and are sultgeatnumber of assumptions, risks
and uncertainties. In accordance with the Safe ldagirovisions of the Reform Act, the Company haastifled important factors that could
cause the actual results to differ materially frémse expressed in or implied by such statemeh&sa$sumptions, uncertainties and risks
include the pace of growth of student enrolimeunt,antinued compliance with Title IV of the Highlegtucation Act, and the regulations
thereunder, as well as regional accreditation stamts and state and regional regulatory requiremeatsnpetitive factors, risks associated
with the opening of new campuses, risks associaitdcthe offering of new educational programs andgting to other changes, risks
associated with the acquisition of existing edwradi institutions, risks relating to the timing refgulatory approvals, our ability to continue
to implement our growth strategy, and general ecoiscand market conditions. Further information abthese and other relevant risks and
uncertainties may be found in the Company’s anmeadrt on Form 10-K and its other filings with tBecurities and Exchange Commission.
The Company undertakes no obligation to updateewise forward looking statements.

Additional Information

We maintain a website at http://www.strayeredugatiom. The information on our website is not incorporhtyy reference in this Quarterly
Report on Form 1-Q, and our web address is included as an inadtxéual reference only. We make available, freehafge through our
website, our Annual Report on Form 10-K, Quart&bports on Form 10-Q, Current Reports on Form 8Ad amendments to those reports
filed or furnished pursuant to Section 13(a) ord)>¢f the Exchange Act as soon as reasonably et after we electronically file sui
material with, or furnish it to, the SEC.

Results of Operations

In the third quarter of 2008, the Company gener&&d0 million in revenue, an increase of 25% comagao the same period in 2007, as a
result of average enrollment growth of 20% and atBi%on increase at the beginning of 2008. Incdren operations was $18.3 million for
the third quarter of 2008, an increase of 40% caagto the same period in 2007. Net income was8htlllion in the third quarter of 2008,
an increase of 27%, compared to the same peria@Qi. Diluted earnings per share was $0.83 fothind quarter of 2008 compared to $0
for the same period in 2007, an increase of 30%.

Three Months Ended September 30, 2008 Compared tchfee Months Ended September 30, 2007

Enrollment.Enroliment at Strayer University for the 2008 sumteem, which began June 30, 2008 and ended SeptelBh2008, increased
20% to 34,176 students compared to 28,461 for
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the same term in 2007. Across the Strayer Uniwecsimpus and online system, new student enrollmpatesased 17% and continuing
student enrollments increased 21%. Global onlimelknents increased 51%. Students taking 100%eif #asses online (including campus
based students) increased 23%. The total numistudénts taking at least one course online in @8 Zummer term increased 22% to
25,166.

Revenue. Revenues increased 25% to $87.0 million in tire tuarter of 2008 from $69.8 million in the thigdiarter of 2007 principally du
to a 20% increase in average enrollment and a &#értuncrease implemented at the beginning of 200& Company has announced a
similar tuition increase effective January 2009.

Instruction and educational support expendnstruction and educational support expenses iserkd4.3 million, or 16%, to $30.5 million in
the third quarter of 2008 from $26.2 million in ttérd quarter of 2007. This increase was prindypdle to direct costs necessary to support
the increase in student enroliments, including igazompensation, related academic staff salasied,campus facility costs, which increased
$1.5 million, $0.1 million, and $1.2 million, resg&ely. Instruction and educational support exgsrss a percentage of revenues decreased
to 35.1% in the third quarter of 2008 from 37.6%Ha third quarter of 2007 largely attributablddoulty costs growing at a lower rate than
tuition revenue.

Selling and promotion expensé&elling and promotion expenses increased $4.9amjlbr 27%, to $23.0 million in the third quartér2008
from $18.1 million in the third quarter of 2007.i$lincrease was principally due to the direct costgiired to build the Strayer University
brand and to attract prospective students, anddb#&ion of admissions personnel, particularlyavrcampuses. Selling and promotion
expenses as a percentage of revenues increasédi®o i the third quarter of 2008 from 25.9% in thied quarter of 2007.

General and administration expens€eneral and administration expenses increaseddifli@n, or 22%, to $15.2 million in the third quer

of 2008 from $12.4 million in the third quarter2307. This increase was principally due to incrdasaployee compensation and related
expenses, and higher bad debt expense, which sedeid .5 million and $0.7 million, respectively.n@eal and administration expenses as a
percentage of revenues decreased slightly to 1ihSke third quarter of 2008 from 17.8% in the dhijuarter of 2007.

Income from operationdincome from operations increased $5.2 million, @4 to $18.3 million in the third quarter of 2008rh
$13.1 million in the third quarter of 2007 due lhe aforementioned factors.

Investment and other inconlnvestment and other income decreased $0.9 miliod9%, to $0.9 million in the third quarter ofG®from
$1.8 million in the third quarter of 2007. The demse was mostly attributable to lower investmesitgi as well as lower average cash and
investment balances.

Provision for income taxelncome tax expense increased $1.9 million, or 38%%7.4 million in the third quarter of 2008 frors.$ million

in the third quarter of 2007, primarily due to therease in income before taxes attributable tdabtors discussed above. The Company’s
effective tax rate was 38.6% for the third quaoe2008, an increase compared to 37.4% for thd tpirarter of 2007, resulting primarily frc
lower income from investments in tax-exempt semgit
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Net incomeNet income increased $2.5 million, or 27%, to $IriBion in the third quarter of 2008 from $9.3 fwh in the third quarter of
2007 because of the factors discussed above.

Nine Months Ended September 30, 2008 Compared to i Months Ended September 30, 2007

Enroliment.Average enrollment increased 18% to 36,411 studenthe nine months ended September 30, 2008 cadpa 30,756 students
for the same period in 2007.

RevenuesRevenues increased 23% to $282.0 million in the niwnths ended September 30, 2008 from $228.%milti the nine months
ended September 30, 2007, principally due to an ib@¥ase in average enrollment and a 5% tuitiorei@se implemented at the beginnin
2008.

Instruction and educational support expendnstruction and educational support expenses isee&15.9 million, or 20%, to $95.1 million
in the nine months ended September 30, 2008 frd@2%illion in the nine months ended Septembei280y7. This increase was principally
due to direct costs necessary to support the iserigastudent enrollments, including faculty congagion, related academic staff salaries,
campus facility costs, which increased $4.9 milli$8.4 million, and $3.8 million, respectively. Heeexpenses as a percentage of revenues
decreased to 33.7% for the nine months ended Septe3n, 2008 from 34.6% in the nine months endedebeber 30, 2007.

Selling and promotion expensé&elling and promotion expenses increased $10.7omjlbr 24%, to $54.8 million in the nine monthsled
September 30, 2008 from $44.1 million in the ninenths ended September 30, 2007. This increase nivesspgally due to the direct costs
required to build the Strayer University brand émattract prospective students, and the additi@dmissions personnel, particularly at new
campuses. These expenses as a percentage of revecreased slightly to 19.4% for the nine monthdesl September 30, 2008 from 19.3%
for the nine months ended September 30, 2007.

General and administration expens€gneral and administration expenses increaseddiflién, or 20%, to $44.7 million in the nine most
ended September 30, 2008 from $37.2 million inrtime months ended September 30, 2007. This increaserincipally due to increased
employee compensation and related expenses, hifhemation technology expenses, and higher bad elgiense, which increased

$2.7 million, $0.9 million, and $1.1 million, resg&vely. General and administration expenses areegptage of revenues decreased to 15.8%
in the nine months ended September 30, 2008 fra@?d & the nine months ended September 30, 2007.

Income from operationincome from operations increased $19.0 milliorn2&¥o, to $87.4 million in the nine months ended Seiter 30,
2008 from $68.4 million in the nine months endeg@t8mber 30, 2007 due to the aforementioned factors.

Investment and other incorrinvestment and other income decreased $1.1 miio22%, to $3.7 million in the nine months ended
September 30, 2008 from $4.8 million in the ninenthe ended September 30, 2007. This decrease wmaerity attributable to lower
investment yields and a lower average cash balgacty offset by a gain on the sale of marketalgleurities of $0.8 million recognized in
2008.
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Provision for income taxelncome tax expense increased $6.8 million, or 282$34.5 million in the nine months ended Septen30e2008
from $27.7 million in the nine months ended Septen8D, 2007, primarily due to the increase in inedyefore taxes discussed above. The
Company'’s effective tax rate was 37.9% for the mrmnths ended September 30, 2008, as well asdaritte months ended September 30,
2007.

Net incomeNet income increased $11.2 million, or 25%, to $58illion in the nine months ended September 308Ztom $45.4 million in
the nine months ended September 30, 2007 becatise fafctors discussed above.

Liquidity and Capital Resources

At September 30, 2008, the Company had cash, castadents and marketable securities of $117.lionilkompared to $171.3 million at
December 31, 2007 and $162.4 million at SeptemBe2B07. Most of the Company’s excess cash is tedds tax-exempt money market
funds and a diversified, short-term, investmentgraax-exempt bond fund to minimize the Compapyiscipal risk and to benefit from the
tax efficiency of the funds’ underlying securiti®uring the nine months ended September 30, 26@8Cbmpany sold its investment in the
short-term, tax exempt bond fund, which resulted gain before tax of $0.8 million. During the nmenths ended September 30, 2008, the
Company invested $50 million in the same fund. Aptémber 30, 2008, the 550 issues in this fundanaaverage credit rating of AA, an
average maturity of 1.2 years and an average duarafil.l years, as well as an average yield tarntabf 3.8%. The Company had no debt
as of December 31, 2007 and September 30, 2008.

For the nine months ended September 30, 2008,dhgény generated $63.0 million of net cash fronraigeg activities compared to
$48.8 million for the same period in 2007. Capésgbenditures were $15.3 million for the nine morehded September 30, 2008 compare
$11.9 million for the same period in 2007. Durihg hine months ended September 30, 2008, the Cgonmaésh regular, quarterly dividends
totaling $16.0 million ($0.375 per share for eashd®nd) and a special dividend of $28.9 millior2(@0 per share). Commencing in the fol
quarter of 2008, the Company will increase the ahdividend from $1.50 to $2.00 per share, or fie®B875 to $0.50 per share quarterly.
Company also received $10.6 million upon the eseroiff 223,000 stock options. During the three moetided September 30, 2008, the
Company invested $10.0 million for the repurchasé50600 shares of stock at an average price o8 821per share as part of a previously
announced stock repurchase authorization. The Coytgpeemaining authorization for stock repurchasas $2.6 million at September 30,
2008, having invested $79.3 million for repurchasethe nine months ended September 30, 2008. Gob@c28, 2008, the Company’s
Board of Directors amended the share repurchagggnoto authorize the repurchase of up to $100anilh value of the Company’s
common stock over the next 14 months.

In the third quarter of 2008, bad debt expenseereentage of revenues was 3.7% compared to 2b8hd same period in 2007. Days sales
outstanding, adjusted to exclude tuition receivablated to future quarters, was 13 days at theoéttik third quarter of 2008, compared tc
days at the end of the third quarter of 2007.

Currently, the Company invests its cash in bankmigéat deposits, money market funds, and a shaont;teax exempt bond fund. In addition,
the Company has available two $10.0 million
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credit facilities from two banks. There have beerborrowings by the Company under these creditifiasi. The Company believes that
existing cash and cash equivalents, cash gendratacbperating activities, and if necessary, castidwed under the credit facilities, will be
sufficient to meet the Company'’s requirements fdeast the next 12 months.

The table below sets forth our contractual committe@ssociated with operating leases as of Septe30b2008. Although they have
historically been paid by the Company, dividendsraot a contractual commitment and, therefore, leen excluded from this table.

Payments due by period (in thousar

2-3 4-5 After 5
Total Within 1 Year Years Years Years
Operating lease $135,21¢ $19,96¢ $40,40° $32,06" $42,77:

New Campuses/Second Global Online Operations Center

The Company is planning to open 11 new campuses aedond Global Online Operations Center in 2068.first two campuses, located in
the new markets of Augusta, Georgia and Hunts\vlllabama, are currently scheduled to open for B@92vinter term start of classeshe
second Global Online Operations Center will be fedan Salt Lake City, Utah and will open for th@0® summer term start of classes.
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ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

The Company is subject to the impact of interet& changes and may be subject to changes in tHetaues of its future investments. 1
Company invests its excess cash in bank overnigihoslts, money market funds and a short-term taxagx bond fund. The Company has
not used derivative financial instruments in itggstment portfolio.

Earnings from investments in bank overnight degopsitoney market mutual funds, and short-term taemg¢t bond funds may be adversely
affected in the future should interest rates chafige Company’s future investment income may fadirs of expectations due to changes in
interest rates or the Company may suffer lossesimtipal if forced to sell securities that havesliteed in market value due to changes in
interest rates. As of September 30, 2008, a 10%¢ase or decrease in interest rates would not havaterial impact on the Compasyuture
earnings, fair values, or cash flows related t@stments in cash equivalents or interest earnirrggatable securities.

ITEM 4: CONTROLS AND PROCEDURES

a) Disclosure Controls and ProceduréThe Company’s Chief Executive Officer and Chiefdrinial Officer have evaluated the effectiveness
of the Company’s disclosure controls and procedasasf September 30, 2008. Based upon such rethevChief Executive Officer and
Chief Financial Officer have concluded that the @amy has in place, as of September 30, 2008, &ffectntrols and procedures
designed to ensure that information required tdibelosed by the Company (including consolidatdasaliaries) in the reports it files or
submits under the Securities Exchange Act of 18834mended, and the rules thereunder, is recquderkssed, summarized and reported
within the time periods specified in the Commis&aniles and forms. Disclosure controls and proceslinclude, without limitation,
controls and procedures designed to ensure thtaniaftion required to be disclosed by an issueeforts it files or submits under the
Securities Exchange Act is accumulated and comnmateticto the Company’s management, including itsagval executive officer or
officers and principal financial officer or officgror persons performing similar functions, as eppate to allow timely decisions
regarding required disclosul

b) Internal Control Over Financial Reportin. There have not been any changes in the Compantgi®al control over financial reporting
during the quarter ended September 30, 2008 tlvat tmaterially affected, or are reasonably likelyrtaterially affect, the Company’s
internal control over financial reportin
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PART Il — OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, the Company is involved in l#igpn and other legal proceedings arising out efdidinary course of its business. Tk

are no pending material legal proceedings to witfiehCompany is subject or to which the Comy’'s property is subjec

Iltem 1A. Risk Factors

There have been no material changes to thdats&rs previously described in Part I, Item 1alided in the Compang’Annual Report ¢

Form 1(-K for the year ended December 31, 2C

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

During the three months ended September 3@,266 Company invested $10 million to repurchdsees of common stock under its
repurchase program. The Company’s remaining auhioon for common stock repurchases was $2.6 midioSeptember 30, 2008. On
October 28, 2008, the Company’s Board of Directorended the share repurchase program to authbezepurchase of up to

$100 million in value of the Company’s common stoeler the next 14 months. A summary of the Compasekiare repurchases during

quarter is set forth belov

Total
number o Average
shares price paic
purchase per share

Beginning Balance (at 6/30/0

July — —
August 45,60( $218.9:
Septembe — —
Total (at 9/30/08 45,60( $218.9:

Total number o
shares
purchased a
part of publicly

Approximate
dollar value o

shares the
may yet be
purchase(

under the plar

announced plai or programs
or programs ($mil) @)
$ 12.€
45,60( (10.0
45,60( $ 2.€

(1) The Company’s repurchase program was anndumtéovember 3, 2003 for repurchases up to areggtg amount of $15 million in
value of common stock through December 31, 2004.Bdard of Directors amended the program on vamdatss increasing the
amount authorized and extending the expiration, aatst recently on October 28, 2008 as describede

Item 3. Defaults Upon Senior Securities.

None
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Item 4. Submission of Matter to a Vote of SecurityHolders.

None

Iltem 5. Other Information.

None

Item 6. Exhibits .
31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
31.2 Certification of Chief Financial Officer pursuaot Rule 13-14(a) of the Securities Ac

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursugdécttion 906 of the Sarbanes-Oxley
Act of 2002.

32.2z Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursugedtion 906 of the Sarbanes-Oxley
Act of 2002.
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SIGNATURES

Pursuant to the requirements of the Secuitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned thereunto duly authorized.

STRAYER EDUCATION, INC.

By: /sl Mark C. Browr

Mark C. Brown
Executive Vice President and Chief Financial Office

Date: October 31, 2008
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Exhibit Index
Exhibit Description
31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
31.2 Certification of Chief Financial Officer pursuat Rule 13-14(a) of the Securities Ac

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioB8e906 of the
Sarbane-Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdioBe906 of the
Sarbane-Oxley Act of 2002
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Exhibit 31.1

CERTIFICATIONS

I, Robert S. Silberman, Chairman and Chief Exeeu@fficer of Strayer Education, Inc. (the “regisity, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of the registrant

Based on my knowledge, this quarterly redods not contain any untrue statement of a mafagaor omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this ref

Based on my knowledge, the financial statésjend other financial information included iistheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officerdanare responsible for establishing and maintgmisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(@) Designed such disclosure controls and pharas, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingared

(b) Designed such internal control over finahegporting, or caused such internal control diremcial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmare with generally accepted accounting princij

(c) Evaluated the effectiveness of the regimstsadisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coumyeldis report based on su
evaluation; an

(d) Disclosed in this report any change inrdgistrant’s internal control over financial repgt that occurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &
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5.  The registrant’s other certifying officerdahhave disclosed, based on our most recent e@fuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the

equivalent functions)
All significant deficiencies and materiadéaknesses in the design or operation of internarabover financial reporting which

(@)
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information;

and
Any fraud, whether or not material, thatdives management or other employees who havendisant role in the registrant’s

(b)

internal control over financial reportin

Date: October 31, 2008

/s/ Robert S. Silbermar

Robert S. Silbermai
Chairman and Chief Executive Offict
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Exhibit 31.2

CERTIFICATIONS

I, Mark C. Brown, Executive Vice President and Glsimancial Officer of Strayer Education, Inc. (thregistrant”), certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of the registrant

Based on my knowledge, this quarterly redods not contain any untrue statement of a mafagaor omit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this reg

Based on my knowledge, the financial statésj@nd other financial information included iistheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe periods presented in this rep

The registrant’s other certifying officerdanare responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)1%nd internal control over financial reportirag defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(@) Designed such disclosure controls and pharas, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingmared

(b) Designed such internal control over finahegporting, or caused such internal control diremcial reporting to be designed
under our supervision, to provide reasonable assargegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataoece with generally accepted accounting princij

(c) Evaluated the effectiveness of the regittsadisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure conints procedures, as of the end of the period coueyéhis report based on su
evaluation; ant

(d) Disclosed in this report any change inrdgistrant’s internal control over financial repog that occurred during the
registrant’s most recent fiscal quarter (the regidts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

28




5.  The registrant’s other certifying officerdahhave disclosed, based on our most recent e@fuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the

equivalent functions)
All significant deficiencies and materiadéaknesses in the design or operation of internarabover financial reporting which

(@)
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information;

and
Any fraud, whether or not material, thatdives management or other employees who havendisant role in the registrant’s

(b)

internal control over financial reportin
Date: October 31, 2008

/s/ Mark C. Brown

Mark C. Brown
Executive Vice President and Chief Financial Offi
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Exhibit 32.1

CERTIFICATION PURSUANT TO RULE 13b — 14(b) OF THE SECURITIES
EXCHANGE ACT AND 18 U.S.C. SECTION 1350, AS ADOPTEDPURSUANT TO
SECTION 906 OF THE SARBANES— OXLEY ACT OF 2002

In connection with the Quarterly Report of Strakeucation, Inc. (the “Company”) on Form {Dfor the period ended September 30, 20C
filed with the Securities and Exchange Commissiothe date hereof (the “Report”), I, Robert S. &ithan, Chairman and Chief Executive
Officer of the Company, certify, pursuant to 18 ICS81350, as adopted pursuant to 8906 of the SBasb@xley Act of 2002, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitirshange Act of 1934; and

(2) The information contained in the Repoitlfgoresents, in all material respects, the finahcondition and results of operations of the
Company.

/s/ Robert S. Silberman

Robert S. Silberma
Chairman and Chief Executive Offic

October 31, 2008
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Exhibit 32.2

CERTIFICATION PURSUANT TO RULE 13b — 14(b) OF THE SECURITIES
EXCHANGE ACT AND 18 U.S.C. SECTION 1350, AS ADOPTEDPURSUANT TO
SECTION 906 OF THE SARBANES— OXLEY ACT OF 2002

In connection with the Quarterly Report of Strafgeiucation, Inc. (the “Company”) on Form @for the period ended September 30, 20C
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), I, Mark C. Broviixecutive Vice President and Chief
Financial Officer of the Company, certify, pursuémil8 U.S.C. 81350, as adopted pursuant to §9@ieabarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitiesiange Act of 1934; and

(2) The information contained in the Repoitifgoresents, in all material respects, the finahcondition and results of operations of the
Company.

/s/ Mark C. Brown

Mark C. Brown
Executive Vice President and Chief Financial Ofi

October 31, 2008
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