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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM 10-Q

Quarterly Report Pursuant to Section 13 or 15 (d) bthe

Securities Exchange Act of 1934
For the quarterly period ended March 31, 2011
Commission File No. 0-21039

Strayer Education, Inc.

(Exact name of registrant as specified in this trar

Maryland 52-197597¢
(State or other jurisdiction of incorporation or (I.R.S. Employer Identification
organization’ No.)
2303 Dulles Station Bouleva
Herndon, VA 20171
(Address of principal executive office (Zip Code)

Registrar’s telephone number, including area code: (703-1600

Indicate by check mark whether the registrant (1) las filed all reports required to be filed by Sectio 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 monthand (2) has been subject to such filing requirenmés for the past 90 days.
Yes® NoO

Indicate by check mark whether the registrant has sbmitted electronically and posted on its corporatéVeb site, if any, every
Interactive Data File required to be submitted andposted pursuant to Rule 405 of Regulation S-T (82385 of this chapter) during the
preceding 12 months (or for such shorter period thiathe registrant was required to submit and post sch files). Yes®! No O

Indicate by check mark whether the registrant is darge accelerated filer, an accelerated filer, a noaccelerated filer or a smaller
reporting company. See definitions of “large accetated filer”, “accelerated filer” and “smaller repo rting company” in Rule 12b-2 of
the Exchange Act. (check one)

Large accelerated filer Accelerated filerO Non-accelerated filerO Smaller reporting company O
(Do not check if a smaller reporting company

Indicate by check mark whether the registrant is ashell company (as defined in Rule 12b-2 of the Exahge Act). Yeddd NoM
As of April 15, 2011, there were outstanding 12,24206 shares of Common Stock, par value $0.01 perash, of the Registrant.
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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 failue
Tuition receivable, net of allowances for doub#otounts of $7,935 and $6,783 at December 31,
and March 31, 2011, respective
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
Unearned tuitior
Other current liabilitie:

Total current liabilities
Revolving credit facility
Long-term liabilities

Total liabilities
Commitments and contingenci
Stockholder equity:

Common stock, par value $0.01; 20,000,000 shart®ared; 13,316,822 and 12,446,489 shares issued

and outstanding as of December 31, 2010 and MakcB®L1, respectivel
Additional paic-in capital
Retained earning
Accumulated other comprehensive inca

Total stockholder equity

Total liabilities and stockholde’ equity

December 3:
2010

$ 64,100
12,38¢

22,01
10,23
108,73t
116,06
8,37

50C

1,50¢

$ 235,17t

$ 31,28
10,51:
934

3,52

281
46,53

12,64

59,17

13¢
1,20¢
174,62
40

176,00
$ 235,17¢

The accompanying notes are an integral part oktobeadensed consolidated financial statements.
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March 31,
2011

$ 71,09¢

25,71
11,418
108,22(
118,95
7,76¢
50C
2,172
$237,61°

$ 27,10
5,73:
22,71¢
15,33:
281
71,16¢
80,00(
13,14¢
164,31

124

73,17¢

73,30:¢
$237,61°
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME
(in thousands, except per share data)

For the three montt
ended March 31

2010 2011
Revenue! $157,90: $171,95¢
Costs and expense
Instruction and educational supp 63,38 74,97¢
Marketing 13,85 16,04
Admissions advisor 6,04¢ 7,191
General and administratic 14,69: 14,52
Income from operation 59,92¢ 59,22¢
Investment incom 244 11¢€
Interest expens — 18¢
Income before income tax 60,17( 59,16(
Provision for income taxe 23,79: 23,36¢
Net income $ 36,37¢ $ 35,79:
Earnings per shar
Basic $ 2.6¢ $ 281
Diluted $ 2.6t $ 28
Weighted average shares outstand
Basic 13,59¢ 12,74«
Diluted 13,72¢ 12,79¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF
COMPREHENSIVE INCOME
(in thousands)

For the three montt
ended March 31

2010 2011
Net income $36,37¢ $35,79:
Other comprehensive incorr

Unrealized losses on investment, net of te (20) —
Comprehensive incorr $36,35¢ $35,79:

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

5




Table of Contents

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF

Balance at December 31, 2C

Exercise of stock optior

Excess tax benefit from exercise of
stock options and vesting of
restricted share

Repurchase of common sta

Restricted stock grants, net
forfeitures

Stock-based compensatic

Common stock dividenc

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

Net income

Balance at March 31, 20:

Balance at December 31, 2C

Tax shortfall from vesting of restricted
shares

Repurchase of common sta

Restricted stock grants, net of
forfeitures

Stoclk-based compensatic

Common stock dividenc

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

Net income

Balance at March 31, 20:

STRAYER EDUCATION, INC.

STOCKHOLDERS' EQUITY
(in thousands, except share data)

Accumulatec

Additional Other
Common Stocl Paic-in Retainec Comprehensiv
Shares Amount Capital Earnings Income Total

13,957,59 $ 14C $ 1,157 $188,21¢ $ 30¢ $189,82(
6,667 — 452 — — 452
— — 1,581 — — 1,581
(66,900 (1) (4,629 (10,377 — (15,007
16,77¢ — — — — —
— — 3,05¢ — — 3,05¢
= = = (10,470) = (10,470
— — — — (20) (20)
— — — 36,37¢ — 36,37¢
13,914,13 $ 13¢ $ 1,62¢ $203,75( $ 28¢ $205,80(

Accumulatec

Additional Other
Common Stocl Paic-in Retainec Comprehensiv
Shares Amount Capital Earnings Income Total

13,316,82 $ 138 $ 1,20¢ $174,62¢ $ 40 $ 176,00:
— — (939) — — (939)
(936,18 (9) (3,165 (124,06 = (127,23)
65,85: — — — — —
— — 2,897 — — 2,897
— — — (13,179 — (13,179
— — — — (40) (40)
— — — 35,79 — 35,79!
12,446,48 $ 124 $ — $ 73,17¢ $ — $ 73,30¢

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)

Cash flows from operating activitie
Net income

Adjustments to reconcile net income to net cashigesl by operating activitie:

Gain on sale of marketable securi
Amortization of gain on sale of ass:
Amortization of deferred rer
Depreciation and amortizatic
Amortization of deferred financing cos
Deferred income taxe
Stock-based compensatic
Changes in assets and liabiliti
Tuition receivable, ne
Other current asse
Other asset
Accounts payabl
Accrued expense
Income taxes payab
Excess tax benefits from stc-based payment arrangeme
Unearned tuitior
Deferred lease incentivi
Net cash provided by operating activit
Cash flows from investing activitie
Purchases of property and equiprmr
Purchases of marketable securi
Sale of marketable securiti
Net cash (used in) provided by investing activi
Cash flows from financing activitie
Common dividends pai
Proceeds from exercise of stock opti
Excess tax benefits from st-based payment arrangeme
Repurchase of common sta
Proceeds from revolving credit facili
Payment of deferred financing co
Net cash used in financing activiti
Net increase in cash and cash equival
Cash and cash equivale— beginning of periot
Cash and cash equivale— end of perioc

Non-cash transaction
Purchases of property and equipment included inwads payabl

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

7

For the three months end

March 31,

2010 2011
$ 36,37¢ $ 35,79:
— (66)
(70 (70
(105) 37¢
4,19¢ 4,90¢
— 65
(740) 81¢
3,05¢ 2,892
(2,919 (3,700
(1,049 (1,989
62 17
2,24¢ (55€)
(1,039 (4,78()
20,41¢ 21,467
(1,58 —
3,63: 11,80¢
608 19€
63,10 67,17:
(12,170 (11,389
(297) 2
— 12,38¢
(12,367 1,002
(10,470 (13,172
452 —
1,581 —
(15,007 (127,23)
— 80,00(
— (776)
(23,43¢) (61,187
27,30¢ 6,981
63,95¢ 64,10
$ 91,26¢ $ 71,09
$ 1,24; $ 1,89
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of March 31, 2010 and 2011 is unautkd.

1. Nature of Operations

Strayer Education, Inc. (the “Company”), a Marylammiporation, conducts its operations through it®Ny owned subsidiary, Strayer
University (the “University”).The University is an accredited institution of hégleducation that provides undergraduate and gradiegrees
various fields of study through 89 campuses (inclgdhree campuses opened for the 2011 winter gewintwo opened for the 2011 spring
term) in Alabama, Arkansas, Delaware, Florida, @egrindiana, Kentucky, Louisiana, Maryland, Mis§ipi, New Jersey, North Carolina,
Ohio, Pennsylvania, South Carolina, Tennessee,sT&Xah, Virginia, West Virginia, Wisconsin and Wagton, D.C., and online. With the
Company’s focus on the student, regardless of velndtb or she chooses to take classes at a phgaiogius or online, it has only one reporting
segment.

2. Significant Accounting Policies

The consolidated financial statements include tle®ants of the Company and its subsidiaries, theddsity and Education Loan Processing,
Inc. The University is the only subsidiary thatigrently active. All inter-company accounts arahactions have been eliminated in the
consolidated financial statements.

All information as of December 31, 2010 and Mardh 3010 and 2011, and for the three months endedhvad, 2010 and 2011 is unaudited
but, in the opinion of management, contains allsients, consisting only of normal recurring atfilents, necessary to present fairly the
condensed consolidated financial position, rexfltgperations and cash flows of the Company. Qeitdormation and footnote disclosures
normally included in financial statements prepdredccordance with generally accepted accountimgipes have been condensed or omit
These condensed consolidated financial statembatgdsbe read in conjunction with the consoliddiadncial statements and notes thereto
included in the Company’s Annual Report on FornKLfdr the fiscal year ended December 31, 2010. rEealts of operations for the three
months ended March 31, 2011 are not necessarilgdtide of the results to be expected for thefistial year.

The Company’s educational programs are offered quiaaterly basis. Approximately 98% of the Compamgvenues during the three months
ended March 31, 2011 consisted of tuition reveiiudion revenue is recognized in the quarter ofringion. Tuition revenue is shown net of
any refunds, withdrawals, corporate discounts, lszkbips and employee tuition discounts. At thetstheach academic term, a liability
(unearned tuition) is recorded for academic sesvioebe provided and a tuition receivable is reedrdr the portion of the tuition not paid
upfront in cash. Any cash received prior to thetsihan academic term is also recorded as uneduitézh. Revenues also include application
fees, placement test fees, withdrawal fees, tektvemted income and other income, which are reizeghwhen incurred.

8
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Financial statement presentation

Effective during the first quarter of 2011, the Gmany made changes in its presentation of operatipgnses and reclassified prior periods
to conform to the current presentation. The Compietgrmined that these changes would provide meaningful information and
increased transparency of its operations. There werchanges to total operating expenses or opgriaitome as a result of these
reclassifications. Below is a description of théuna of the costs included in the Company’s opegatixpense categories.

Instruction and educational support expenses giyemntain items of expense directly attributatdeeducational activities of the
University. This expense category includes salaiesbenefits of faculty and academic administsatas well as administrative personnel
who support and serve student interests. Instruetiw educational support expenses also include cbsducational supplies and facilities,
including rent for campus facilities, certain costsestablishing and maintaining computer laboietand all other physical plant and
occupancy costs, with the exception of costs attaible to the corporate offices. Bad debt expemsaried on delinquent student account
balances is also included in instruction and edocat support expenses.

Marketing expenses include the costs of advertiaimdjproduction of marketing materials, and relgtedonnel costs.
Admissions advisory expenses include salaries,fignand related costs of personnel engaged inssiloms.

General and administration expenses include salarid benefits of management and employees engagedounting, human resources,
legal, regulatory compliance, and other corporatetions, along with the occupancy and other rdlatests attributable to such functions.

The following table presents the Company’s opegadirpenses as previously reported and as rectssifi its unaudited condensed
consolidated statements of income for the threethsoended:

March 31, 201( June 30, 201 September 30, 201 December 31, 201

As As As As As As As As
Reportec Reclassifie Reportec Reclassifie Reportec Reclassifie Reportec Reclassifier

Instruction and education

support $48,971 $ 63,38 $ 50,101 $ 66,26 $ 49,02: $ 65,75¢ $ 57,11 $ 74,15:
Marketing® 24,74¢ 13,85! 24,88: 14,46: 34,73t 23,62: 29,80: 18,33
Admissions advisor 6,04¢ — 6,061 6,58: — 6,584
General and administrati 24,25 14,69! 25,60¢ 13,80¢ 25,59( 13,38¢ 26,13 13,97

$97,97¢ $ 97,97¢ $100,59: $100,59: $109,34¢ $109,34¢ $113,04¢ $113,04¢

(1)

This line item was labeled Marketing and asbiins expense on an “as reported” basis in 20A0ké&fing and admissions expenses
related to student support services were reclassiéi Instruction and educational support expethese related to admissions were
reclassified to Admissions advisory expense, anddhrelated to corporate overhead were reclassdi&kneral and administrative
expense

Change in accounting principle

Effective during the first quarter of 2011, the Guany changed its presentation of tuition receivalplé unearned tuition in its consolidated
balance sheets. The Company believes that thigyeharpreferable because it improves the compétsabfiresults with others in the

9
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educational services industry and provides moresprarency of its operations. Prior to the chartgeeQompany recorded tuition receivable
unearned tuition upon a student’s registrationeéiff’e with this change, the Company records tit&ceivable and unearned tuition for its
students upon the start of the academic term. Tdrexeat the end of the quarter (and academic tdrntjon receivable represents amounts due
from students for educational services already ipieazand unearned tuition represents advance pdgrfrem students for academic services
to be provided in the future. This change has eparted retrospectively for all periods preser@ed had no impact on income from
operations, net income, earnings per share, wordapital, retained earnings, stockholders’ equitgronet cash provided by operating
activities. This change did not affect the Compamgvenue recognition policies.

All prior period amounts have been reclassifieddoform to the current period presentation.

3. Earnings Per Share

Basic earnings per share is computed by dividingmo®me by the weighted average number of sheresromon stock outstanding during the
periods. Diluted earnings per share reflects therg@l dilution that could occur assuming vestiognversion or exercise of all dilutive
unexercised stock options and restricted stock.dilnéve effect of stock options was determinethgghe treasury stock method. Stock
options are not included in the computation oftéitbearnings per share when the stock option eseerice of an individual grant exceeds the
average market price for the period. At March 311@and 2011, all issued and outstanding stocloogtivere included in the calculation.

Set forth below is a reconciliation of shares ugedompute earnings per share (in thousands):

For the three montt
ended March 31

2010 2011
Weighted average shares outstanding used to corbpsie earnings per she 13,59¢ 12,74«
Incremental shares issuable upon the assumed sx@fcstock option 41 18
Unvested restricted stor 92 32
Shares used to compute diluted earnings per ! 13,72¢ 12,79«

4. Revolving Credit Facility

The Company is party to a Revolving Credit Agreethtiried as of January 3, 2011. The maximum amdumtroowings available under the
Revolving Credit Facility is $100 million, includina letter of credit subfacility of $50 million. €Revolving Credit Facility matures in three
years. Borrowings under the Revolving Credit Faclbiear interest at LIBOR or a base rate plus 1,7&8#%ough higher margins up to 2.2!
may apply based on the Company’s then ratio of aateted total debt to EBITDA (earnings before et, taxes, depreciation and
amortization, and other non-cash charges). Unusdibps of the Revolving Credit Facility carry amnaal availability fee of 0.30%, which
may increase to 0.40% based on the Company’s #tenaf consolidated total debt to EBITDA. The Rb#og Credit Facility contains
customary affirmative, negative and financial mair@nce covenants, representations, warrantiestsevkedefault and remedies upon default
including acceleration, and borrowing

10
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conditions. Management believes the Company wasrimpliance with these covenants at March 31, 28%Jof March 31, 2011, the Compa
had outstanding debt of $80 million. On April 4120the Company entered into an Amended and RdsReeolving Credit and Term Loan
Agreement with maximum amount of borrowings of $200ion (see Note 9 below).

5. Stockholders’ Equity
Authorized stoc

The Company has authorized 20,000,000 shares ahoonstock, par value $0.01, of which 13,316,822 Ehd46,489 shares were issued and
outstanding as of December 31, 2010 and March @11, 2espectively. The Company also has autho8z200,000 shares of preferred stock,
none of which has been issued or outstanding €66d. Commencing in the fourth quarter of 2010,Gloenpany increased the annual cash
dividend from $3.00 to $4.00 per share, or fron¥$@o $1.00 per share quarterly.

Stock-based compensation

As required by the Stock Compensation Topic, ASE, Tie Company measures and recognizes compensapense for all share-based
payment awards made to employees and directotading employee stock options and employee stockhases related to the Company’s
Employee Stock Purchase Plan, based on estimatadfaes. Stock-based compensation expense rezadjim the Condensed Consolidated
Statements of Income for the three months endediV2t, 2010 and 2011 is based on awards ultimatgigcted to vest and, therefore, has
been adjusted for estimated forfeitures. The Commrequired to estimate forfeitures at the tilhgrant and revise, if necessary, the estimate
in subsequent periods if actual forfeitures diffem those estimates. The forfeiture rate usedget on historical experience.

Stock-based compensation plans

A total of 3,000,000 shares have been approvetidbmpany’s stockholders for grants under the Gmyg 1996 equity compensation plan
(the “Plan”). The Plan provides for the grantingstdck options intended to qualify as incentiveektoptions and also provides for the grant of
non-qualifying options and restricted stock to eoypkes, officers and directors of the Company atlteeretion of the Board of Directors.
Vesting provisions are at the discretion of the laaf Directors. Options may be granted at optidogs based at or above the fair market
value of the shares at the date of grant. The maxirierm of the options granted under the Planns/&ars. On April 26, 2011, the Company’s
stockholders approved the adoption of the Compa2}isdl Equity Compensation Plan (See Note 9 below).

In February 2011, the CompasyBoard of Directors approved grants of 67,798eshaf restricted stock to officers and other careanployee
pursuant to the Company’s existing annual equityensation program. These shares vest over aytbaggeriod. The Comparg/stock prici
closed at $132.23 on the date of these restrittet grants.

In April 2011, the Company awarded a total of 7,8fA@res of restricted stock to various non-emplogembers of the Company’s Board of
Directors, as part of the Company’s annual
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director compensation program. The Company’s spuide closed at $118.80 on the date of these cestristock grants.

The table below sets forth the restricted stock/éigtfor the three months ended March 31, 2011:

Weightec-
Number o average gral
shares price

Balance, December 31, 20 341,44( $ 204.8¢
Grants 67,79¢ $ 132.2:
Vested share (24,630) $ 162.1(
Forfeitures (1,946 $ 209.9¢
Balance, March 31, 201 392,66 $ 193.8¢

At March 31, 2011, total stock-based compensatast which has not yet been recognized was $541&mikll for unvested restricted stock.
This cost is expected to be recognized over thé 8&xonths on a weighted-average basis. Excluttied-ebruary 2009 grant of 183,680
shares to the Company’s Chief Executive Officericlvivest on February 10, 2019, the remaining castexpected to be recognized over the
next 32 months on a weighted-average basis.

The table below sets forth the stock option agtifar the three months ended March 31, 2011 anerattock option information at March 31,
2011:

Weighte«-
Number o Weighte«- average
shares average remaining Aggregate intrinsi
underlying exercise contractual lift value® (in
options price (yrs.) thousands
Balance, December 31, 20 100,00( $107.2¢ 2.1 $ 4,492
Grants — —
Exercises — —
Forfeitures — —
Balance, March 31, 201 100,00( $107.2¢ 1.8 $ 2,321
Vested, March 31, 201 100,00( 1.8 $ 2,321
Exercisable, March 31, 20: 100,00( 1.8 $ 2,321

(1) The aggregate intrinsic value in the table abopeasents the total -tax intrinsic value (the difference between the @amy's closing
stock price on the respective trading day and teeoése price, multiplied by the number of in-themey options) that would have been
received by the option holders had all option hiddexercised their options on the respective tadey. The amount of aggregate
intrinsic value will change based on the fair markadue of the Compars common stock

The following table summarizes information regagdail share-based payment arrangements for the thomths ended March 31, 2010 and
2011 (in thousands):

For the three months end

March 31,
2010 2011
Proceeds from stock options exerci: $ 452 $ —
Excess tax benefits (shortfall) related to exeroisgtock options and vesting of restricted st $1,581 $(937)
Intrinsic value of stock options exercis® $1,18¢ $ —

(1) Intrinsic value of stock options exercised is estieal by taking the difference between the Com’s closing stock price on the date
exercise and the exercise price, multiplied byrtheber of options exercised for each option hotdet then aggregate
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Valuation and Expense Information Under Stock Caregtion Topic ASC 718

The following table summarizes the stock-based @mation expense recorded for the three monthslevidech 31, 2010 and 2011 by
expense line item (in thousands):

For the three montt
ended March 31

2010 2011
Instruction and educational supp $ 61F $ 852
Marketing 22 16
Admissions advisor — —
General and administratic 2,42 2,024
Stoclk-based compensation expense included in operatipgnsk 3,05¢ 2,892
Tax benefil 1,20¢ 1,14
Stock-based compensation expense, net o $ 1,85( $ 1,75(

6. Long-Term Liabilities
Lease Incentive

In conjunction with the opening of new campuses thiedrenovating of existing ones, the Companypimes instances, was reimbursed by the
lessors for improvements made to the leased piepehh accordance with the Operating Leases SihtaSC 840-20, these improvements
were capitalized as leasehold improvements andgrtierm liability was established for the reimbumsaits. The leasehold improvements and
the long-term liability are amortized on a straijhe basis over the corresponding lease terms;twtzsinge from five to ten years. As of
December 31, 2010 and March 31, 2011, the Compadybferred lease incentives of $3.2 million and $illion, respectively.

Deferred Ren

In accordance with ASC 840-2the Company records rent expense on a straighblises over the initial term of a lease. The défere
between the rent payment and the straight-lineerpénse is recorded as a long-term liability. ABecember 31, 2010 and March 31, 2011,
the Company had deferred rent associated witlkedtsd obligations of $7.9 million and $8.6 millioespectively.

Sale of Campus Building and Deferred Gain

In conjunction with the sale and lease back of @sdoun, Virginia campus building in June 2007, @Gempany realized a gain of $2.8 million
before tax, which is deferred and recognized overlD-year lease term. The non-current portiomisfdain, which is recorded as a long-term
liability, was $1.5 million and $1.4 million, at Bember 31, 2010 and March 31, 2011, respectively.
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7. Income Taxes

The Fair Value Measurements and Disclosures T&8¢ 740, requires the Company to determine whatheertain tax positions should be
recognized within the Company’s financial stateraeAs a result of the implementation of ASC 740ymaterial adjustment in the liability for
unrecognized income tax benefits was recognized.arhount of unrecognized tax benefits at the adoptate of January 1, 2007 and at
March 31, 2011 is immaterial. The Company recogninterest and penalties related to uncertain ¢&skipns in income tax expense. As of
March 31, 2011, the amount of accrued interestedlt uncertain tax positions was immaterial. Tebeyears 2008-2010 remain open to
examination by the major taxing jurisdictions inieththe Company is subject.

8. Litigation

From time to time, the Company is involved in l&tgon and other legal proceedings arising out efdtdinary course of its business. On
October 15, 2010, a putative securities class aetias filed in the United States District Court foe Middle District of Florida. On April 19,
2011, the Company filed a motion to dismiss the glamt. On January 3, 2011, a shareholder derigatomplaint was filed in Florida state
court in Hillsborough County, Florida. On or abdtérch 29, 2011, the plaintiff and Strayer jointlybsnitted to the Florida state court a
stipulation recognizing that Fairfax, Virginia isreore appropriate forum for this litigation. On Algt, 2011, plaintiff filed a complaint in the
Circuit Court of Fairfax County. The Company be#is\wthese lawsuits are without merit and will contiesm vigorously. While the outcome
any legal proceeding cannot be predicted with gggtathe Company does not expect these mattethawe a material effect on its financial
condition or results of operations.

9. Subsequent Events
Revolving Credit Facility and Term Loan Agreem

On April 4, 2011, the Company entered into an Aneghand Restated Revolving Credit and Term Loan é&gemnt (the “Credit Facility”)
providing for a $100.0 million revolving credit fitity and a $100.0 million term loan facility. Threvolving portion of the Credit Facility,
which includes a letter of credit subfacility ofG6 million, matures on March 31, 2014, and amemassubsumes (as part of the new facility)
the Companys existing $100.0 million revolving credit agreemeérhe term loan portion of the Credit Facility mias on March 31, 2014, ar
commencing December 31, 2011, includes requiredepyamortization payments in the amount of $2iflion on December 31, 2011,

$5.0 million on March 31, 2012, and $7.5 million &ume 30, 2012, and at the end of each quartezdfier prior to the final maturity date.

Borrowings under the Credit Facility bear interasLIBOR or a base rate plus a margin ranging fBoB%% to 2.75%, depending on the
Company’s leverage ratio. For the $100.0 milliomtéoan facility, the Company entered into an iegtrate swap arrangement that fixes its
interest rate on the term loan facility at approiety 3.6% rather than being subject to fluctuationthe LIBOR rate. In addition, an unused
commitment fee ranging from 0.30% to 0.40%, depegdin the Company’s leverage ratio, accrues onathasmounts under the revolving
credit facility. The Credit Facility contains custary affirmative, negative and
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financial maintenance covenants, representatioaganties, events of default and remedies uporuttefacluding acceleration and rights to
foreclose on the collateral securing the Creditlfac

The Credit Facility is secured by substantiallycdithe personal property assets of the Companytarsdibsidiaries.

2011 Equity Compensation Plan

On April 26, 2011, the Company’s stockholders apptbthe Strayer Education, Inc. 2011 Equity Comp#gos Plan which increased the
number of shares available for issuance as eqaitypensation by 300,000 shares.
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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 “Managet’s Discussion and Analysis of Financial Conditand Results of Operationss well a
elsewhere in this report on Form 10-Q are forwaotiing statements made pursuant to the Privater8iesuLitigation Reform Act of 1995
(“Reform Act”). Such statements may be identifigdhe use of words such as “expect,” “estimate,’'s&ume,” “believe,” “anticipate,”

“will,” “forecast,” “plan,” “project,” or similar w ords. These statements are based on the Congaugrent expectations and are subject
number of assumptions, risks and uncertaintiesickordance with the safe harbor provisions of tleéoRn Act, the Company has identified
important factors that could cause the actual resto differ materially from those expressed inmoplied by such statements. The assumpt
uncertainties and risks include the pace of groeftstudent enroliment, our continued compliancé Witle IV of the Higher Education Act,
and the regulations thereunder, as well as regi@awreditation standards and state regulatory reguoients, rulemaking by the Department of
Education and increased focus by the U. S. Congryedsi-profit education institutions, competitive factorisks associated with the opening
of new campuses, risks associated with the offedimgw educational programs and adapting to ottteanges, risks relating to the timing of
regulatory approvals, our ability to continue toplament our growth strategy, risks associated Withability of our students to finance their
education in a timely manner, and general econanit market conditions. Further information about$k and other relevant risks and
uncertainties may be found in the Company’s annegbrt on Form 10-K and its other filings with tBecurities and Exchange Commission.
The Company undertakes no obligation to updateswise forward looking statements, except as magdpgred by law.

Additional I nformation

We maintain a website at http://www.strayeredugatiom. The information on our website is not incorporaby reference in this Quarterly
Report on Form 1-Q and our web address is included as an inacexéual 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)xgf the Exchange Act as soon as reasonably waue after we electronically file sur
material with, or furnish it to, the SEC.

Results of Operations

In the first quarter of 2011, we generated $172l0am in revenue, an increase of 9% compared &shme period in 2010, as a result of
enrollment growth of 4% and a 5% tuition increastha beginning of 2011. Income from operations $%8.2 million for the first quarter of
2011, a decrease of 1% compared to the same per&il 0. Net income was $35.8 million in the figstarter of 2011, a decrease of 2%
compared to the same period in 2010. Diluted egmper share was $2.80 in the first quarter of 2@itfipared to $2.65 in the same period in
2010, an increase of 6%, reflecting a lower shatmtdue to share repurchases.
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Three Months Ended March 31, 2011 Compared to Thre®onths Ended March 31, 2010

Enroliment.Enroliment at Strayer University for the 2011 winterm, which began January 11, 2011 and endediv28¢2011, increased 4%
to 57,608 students compared to 55,106 studentsdéosame term in 2010. Across the Strayer Uniwecsitnpus and online system, new stui
enroliments decreased approximately 20% and cangrstudent enrollments increased approximately .18%bal online enrollments
increased 10%, while students taking 100% of ttlesses online (including campus based studentsessentially unchanged.

Revenue. Revenues increased 9% to $172.0 million in tret §uarter of 2011 from $157.9 million in the figgarter of 2010, principally due
to a 4% increase in enrollment and a 5% tuitioméase at the beginning of 2011.

Instruction and educational support expendnstruction and educational support expenses iseck&11.6 million, or 18%, to $75.0 million in
the first quarter of 2011 from $63.4 million in tfiest quarter of 2010. This increase was prindipdle to direct costs necessary to support the
increase in student enroliments and new campusasgding faculty and related academic staff compgas, campus facility costs, and bad
debt expense, which increased $6.5 million, $1Iianj and $1.0 million, respectively. Instructiamd educational support expenses as a
percentage of revenues increased to 43.6% inndtegfiarter of 2011 from 40.1% in the first quad&R010, largely due to faculty and facility
costs growing at a higher rate than tuition revenue

Marketing expenseMarketing expenses increased $2.1 million, or 18%416.0 million in the first quarter of 2011 frddd3.9 million in the
first quarter of 2010. This increase was principdilie to the direct costs required to build thegtr University brand and attract prospective
students. Marketing expenses as a percentageaiues increased to 9.3% in the first quarter ofLZdm 8.8% in the first quarter of 2010.

Admissions advisory expensAdmissions advisory expenses increased $1.2 mjltori9% to $7.2 million in the first quarter of ZDfrom
$6.0 million in the first quarter of 2010. This nease was principally due to the addition of adioisspersonnel, particularly at new campuses.
Admissions advisory expenses as a percentage efiueg increased to 4.2% in the first quarter oflZédm 3.8% in the first quarter of 2010.

General and administration expens€eneral and administration expenses decreasedrllich, or 1%, to $14.5 million in the first quart of
2011 from $14.7 million in the first quarter of ZD1General and administration expenses as a pagenf revenues decreased to 8.4% in the
first quarter of 2011 from 9.3% in the first quarté 2010 as employee compensation grew at a sloaterthan revenues.

Income from operationdncome from operations decreased $0.7 million,%r tb $59.2 million in the first quarter of 201brfn $59.9 million
in the first quarter of 2010, due to the aforenemgd factors.

Investment incominvestment income decreased $0.1 million to $0lianiin the first quarter of 2011 from $0.2 milfian the first quarter of
2010. The decrease was principally due to a lowerage cash balance and lower investment yielddy mdfset by a gain on sale of
marketable securities.
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Interest expensinterest expense increased to $0.2 million dueotoovings against the new revolving credit facilifihere were no
borrowings in the first quarter of 2010.

Provision for income taxelncome tax expense decreased $0.4 million, or 8%28.4 million in the first quarter of 2011 fror@3%8 million in
the first quarter of 2010, primarily due to the @dexse in income before taxes attributable to thfa discussed above. Our effective tax rate
was 39.5% for each of the first quarters of 2010 2011.1.

Net incomeNet income decreased $0.6 million, or 2%, to $3Bilon in the first quarter of 2011 from $36.4 fivh in the first quarter of
2010, because of the factors discussed above.

Liquidity and Capital Resources

At March 31, 2011, we had cash and cash equivatér#g1.1 million compared to $76.5 million at Detdger 31, 2010, and $144.0 million at
March 31, 2010. At March 31, 2011, most of our esceash was invested in both taxable and tax-examapey market funds.

On January 3, 2011, we entered into an unsecuredawmlving credit facility with maximum amount bbrrowings available of $100 million
and a three year term. At March 31, 2011, we h&drsilion outstanding under this facility. On Apdl| 2011, we entered into an amended and
restated revolving credit and term loan agreengnis credit facility, which is secured by our ass@rovides for a $100 million revolving

credit facility and $100 million term loan facilityith a maturity date of March 31, 2014. Proceedmfthe term loan were used to pay off the
$80 million outstanding at March 31, 2011 underdhginal revolving credit facility.

For the three months ended March 31, 2011, we regp&67.2 million net cash from operating actigt@®mpared to $63.1 million for the sa
period in 2010. Capital expenditures were $11.4ionilfor the quarter ended March 31, 2011 comp#webil2.2 million for the same period in
2010. During the quarter ended March 31, 2011, aie p regular, quarterly common stock dividend 3.8 million ($1.00 per share). During
the three months ended March 31, 2011, we invekt2d.2 million to repurchase approximately 936,8B8res of common stock at an average
price of $135.91 per share as part of a previoashounced common stock repurchase authorizationtgdnaining authorization for common
stock repurchases was approximately $80.5 milliddarch 31, 2011.

In the first quarter of 2011, bad debt expense gereentage of revenues was 3.5% compared to 2R%d same period in 2010. Days sales
outstanding was 13 days at the end of the firsttquaf 2011 compared to 12 days at the end ofitsiequarter of 2010.

Currently, we invest our cash in bank overnightad#ts and money market funds. In addition, effecthpril 4, 2011, we have available a
$100 million revolving credit facility. We beliewhat existing cash and cash equivalents, cash gekirom operating activities, and if
necessary, cash borrowed under the revolving cfaclitty, will be sufficient to meet our requiremis for at least the next 12 months.

The table below sets forth our contractual committseincluding our revolving credit facility, as bfarch 31, 2011. Although they have
historically been paid, dividends are not a contraccommitment and, therefore, have been exclfaad this table.
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Payments due by period (in thousar

Within 1 After 5

Total Year 2-3 Years 4-5 Years Years
Operating lease $249,29: $35,44( $ 69,33( $60,31: $84,20¢
Revolving credit facility 80,00( — 80,00( —
Total $329,29: $35,44( $149,33( $60,31: $84,20¢

New Campuses

We have a total of 89 campuses (including three ceawpuses opened for the 2011 winter term and emogampuses opened for the 2011
spring term) in Alabama, Arkansas, Delaware, Feorideorgia, Indiana, Kentucky, Louisiana, MarylaMidssissippi, New Jersey, North
Carolina, Ohio, Pennsylvania, South Carolina, Teeee, Texas, Utah, Virginia, West Virginia, Wisdonand Washington, D.C. We plan to
open a total of eight new campuses in 2011, inolyithe five that have already been opened.

Program Review Update

On March 25, 2011, the Company received a prelingipsogram review report from the Department of &ation indicating its position that
Strayer Universitys Associate in Arts in General Studies progranotsam eligible program under Title IV of the HighHeducation Act of 196!
The Company disagrees with this preliminary findamgl is communicating with the Department to resahe matter.

ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

The Company is subject to the impact of interetst changes. The Company invests its excess cdmnkovernight deposits and money
market funds. Earnings from investments in bankmigat deposits and money market mutual funds neagdversely affected in the future
should interest rates change. The Company’s fuwesstment income may fall short of expectations ttuchanges in interest rates or the
Company may suffer losses in principal if forcedétl securities that have declined in market value to changes in interest rates. As of
March 31, 2011, a 1% increase or decrease in stteaes would not have a material impact on the@my’s future earnings, fair values, or
cash flows related to investments in cash equitsleninterest earning marketable securities.

Changing interest rates could also have a negeatipact on the amount of interest expense the Coynpanirs. On April 4, 2011, the
Company entered into a three year Amended and fRdgRevolving Credit and Term Loan Agreement primgdor $100 million revolving
credit facility and $100 million term loan facilitgf which the Company has borrowed $100 millioor®wings under the $100 million credit
facility bear interest at LIBOR or a base rate @usargin ranging from 2.25% to 2.75%, dependinghenCompany’s leverage ratio. Also on
April 4, 2011, the Company entered into an interatt swap arrangement for the $100 million teramlacility that fixes its interest rate on
term loan facility at approximately 3.6% for therdtion of the term loan. Although an increase iBQR would not affect interest expense on
the term loan, it would affect interest expenseow outstanding balance of the revolving creditlitsic For every 100 basis points increase in
LIBOR, the Company would incur an incremental $hilion in interest expense per year assuming titeee$100 million revolving credit
facility were utilized.
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a)

b)

ITEM 4: CONTROLS AND PROCEDURES

Disclosure Controls and ProcedureThe Compan’'s Chief Executive Officer and Chief Financial Offichave evaluated the effectiven

of the Company’s disclosure controls and procedasesf March 31, 2011. Based upon such reviewCtiief Executive Officer and Chief
Financial Officer have concluded that the Compaay ih place, as of March 31, 2011, effective cdatand procedures designed to ensure
that information required to be disclosed by thenpany (including consolidated subsidiaries) inrgorts it files or submits under the
Securities Exchange Act of 1934, as amended, ancuths thereunder, is recorded, processed, sursdaaind reported within the time
periods specified in the Commission’s rules andnfrDisclosure controls and procedures includéyawit limitation, controls and
procedures designed to ensure that informationimedjto be disclosed by an issuer in reportsétsfibr submits under the Securities
Exchange Act is accumulated and communicated t€tmpany’s management, including its principal exiee officer or officers and
principal financial officer or officers, or persopsrforming similar functions, as appropriate towltimely decisions regarding required
disclosure

Internal Control Over Financial Reportir. There have not been any changes in the Con’s internal control over financial reportii
during the quarter ended March 31, 2011 that haatemnally affected, or are reasonably likely to emetly affect, the Company’s internal
control over financial reporting

PART Il — OTHER INFORMATION

ltem 1. Legal Proceedings

From time to time, the Company is involved in l&tgon and other legal proceedings arising out efdtdinary course of its business. On
October 15, 2010, a putative securities class mactigledKinnett v. Strayer Education, Inc., et.alwas filed in the United States District
Court for the Middle District of Florida. On Aprll9, 2011, the Company filed a motion to dismissatmplaint. On January 3, 2011, a
shareholder derivative complaint styldkharloskaya v. Silberman et akas filed in Florida state court in Hillsborough@ay, Florida
On or about March 29, 2011, the plaintiff and Sérggintly submitted to the Florida state courtipdation recognizing that Fairfax,
Virginia is a more appropriate forum for this liigon. On April 4, 2011, plaintiff filed a complaiim the Circuit Court of Fairfax County.
The Company believes these lawsuits to be witharitrand will contest them vigorously. While thetame of any legal proceedings
cannot be predicted with certainty, the Companysdus presently expect that this matter will haveaderial effect on its financial
condition or results of operations.

Iltem 1A. Risk Factors

You should carefully consider the factors discudedélart I, “Item 1A. Risk Factors” in our AnnuaéPort on Form 10-K for the year
ended December 31, 2010, which could materiallgcfbur business. There have been no material esaonghe risk factors previously
described in Part |, Item 1A included in the
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Company’s Annual Report on Form 10-K for the yezdledl December 31, 2010. Those risks are incorgblegeein by this reference.
The risks described in our Annual Report on ForaKldre not the only risks facing our Company. Attdil risks and uncertainties not
currently known to us or that we currently deenbéammaterial also may materially adversely affeat business.

Item 2. Unregistered Sales of Equity Securities and Use Bfoceeds.

During the three months ended March 31, 2011, thagany invested $127.2 million to repurchase sharesmmon stock under its
repurchase prograrft) The Company’s remaining authorization for commamkstrepurchases was $80.5 million at March 31, Zot1

use during the remainder of 2011. A summary ofCbenpany’s share repurchases during the quartet fegh below:

Approximate
dollar value o

shares the

Total number o may yet be

Total shares purchast purchaset
number o Average as part of publicl under the plar

shares price paic announced plar or programs

purchasel per shar¢ or programs ($ mil)

Beginning Balance (at 12/31/1 $ 107.7
January 38,057 $118.7¢ 38,057 $ 100.Z
February 123,17! 129.8¢ 123,17¢ $ 187.2
March 774,95: 137.7] 774,95: $ 80.5
Total (at 3/31/11 936,18 $135.9! 936,18! $ 80.5

(1) The Compan’s repurchase program was announced on Novemb803,f@r repurchases up to an aggregate amountsofrfifion in
value of common stock through December 31, 2004.Bdard of Directors amended the program on vari@iss increasing the amount
authorized and extending the expiration date, otiolyion February 15, 2011 when the Board of Dinechocreased the amount authori
by an additional $100.0 million for 201

Item 3. Defaults Upon Senior Securities

None
Iltem 4. [Removed and Reserved

Iltem 5. Other Information.

None
Iltem 6. Exhibits .

10.1 Amended and Restated Revolving Credit and Term lAgeement, dated April 4, 2011, among the Comp&uy Trust Bank, &
Administrative Agent, and the other lenders anchégyparty thereto (incorporated by reference toiltikth0.1 of the Company’s Current
Report on Form -K filed with the Commission on April 5, 2011
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101

101

101

101

101

101

Preferability Letter from Independent RegisteretlRRuAccounting Firm.
Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
Certification of Chief Financial Officer pursuastRule 13-14(a) of the Securities Ac

Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtioBe906 of the Sarbar-Oxley
Act of 2002.

Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e906 of the Sarbar-Oxley
Act of 2002.

INS XBRL Instance Documel

SCH XBRL Schema Docume

CAL XBRL Calculation Linkbase Docume
LAB XBRL Labels Linkbase Documei
PRE XBRL Presentation Linkbase Docum

DEF XBRL Definition Linkbase Documel
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the
undersigned thereunto duly authorized.

STRAYER EDUCATION, INC.

By: /s/ Mark C. Browr
Mark C. Brown
Executive Vice President ai
Chief Financial Office

Date May 2, 2011
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Exhibit Index

Exhibit Description

10.1 Amended and Restated Revolving Credit and Term lAgreement, dated April 4, 2011, among the Comp&uoy Trust Bank
as Administrative Agent, and the other lendersagehts party thereto (incorporated by referendextobit 10.1 of the
Compan'’s Current Report on Forn-K filed with the Commission on April 5, 2011

18.1 Preferability Letter from Independent RegisteredIRuAccounting Firm.

31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac

31.2 Certification of Chief Financial Officer pursuaatRule 13-14(a) of the Securities Ac

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtioBe906 of the Sarbanes-
Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdtioBe906 of the Sarbar-
Oxley Act of 2002

101.INS XBRL Instance Documer

101.SCH XBRL Schema Documel

101.CAL XBRL Calculation Linkbase Docume

101.LAB XBRL Labels Linkbase Docume

101.PRE XBRL Presentation Linkbase Docume

101.DEF XBRL Definition Linkbase Documer
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Exhibit 18.]
April 29, 2011

Board of Directors

Strayer Education, Inc.

2303 Dulles Station Blvd, 6A
Herndon, VA 20171

Dear Directors:
We are providing this letter to you for inclusiosan exhibit to your Form 10-Q filing pursuant tenh 601 of Regulation S-K.

We have been provided a copy of the Company’s @tgrReport on Form 10-Q for the period ended M&th2011. Note 2 therein describes
a change in accounting principle for the presematif tuition receivable and the associated unebtumigon. It should be understood that the
preferability of one acceptable method of accogntimer another for tuition receivable and unearuéébn has not been addressed in any
authoritative accounting literature, and in expirg®ur concurrence below we have relied on managé&smdetermination that this change in
accounting principle is preferable. Based on oadirg of management’s stated reasons and justificétr this change in accounting principle
in the Form 10-Q, and our discussions with managem& to their judgment about the relevant busip&aming factors relating to the change,
we concur with management that such change regeesenhe Company’s circumstances, the adopticam mfeferable accounting principle in
conformity with Accounting Standards CodificatioB(®@Accounting Changes and Error Corrections

We have not audited any financial statements oCtvapany as of any date or for any period subseadaddecember 31, 2010. Accordingly,
our comments are subject to change upon complefian audit of the financial statements coverirgkriod of the accounting change.

Very truly yours,

PricewaterhouseCoopers LLP



Exhibit 31.1

CERTIFICATIONS

I, Robert S. Silberman, certify that:

1.
2.

I have reviewed this quarterly report on Forn-Q of Strayer Education, Inc. (tI“registran”);

Based on my knowledge, this report doe<antain any untrue statement of a material factnoit to state a material fact necessary to
make the statements made, in light of the circunt&s under which such statements were made, nigtagisg with respect to the
period covered by this repo

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

The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contamid procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hay

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

(b) Designed such internal control over finahcgporting, or caused such internal control direncial 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 ataroece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntlis report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatomed during the registre's
most recent fiscal quarter (the registrant’s fodikbal quarter in the case of an annual repost) tfas materially affected, or is
reasonably likely to materially affect, the redgist’s internal control over financial reporting; &




5. The registrant’s other certifying officerdahhave disclosed, based on our most recent eti@fuef internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrastboard of directors (or persons performing thewedent
functions):

(&) All significant deficiencies and materiataknesses in the design or operation of internatabover financial reporting which
are reasonably likely to adversely affect the regi¥’s ability to record, process, summarize and refpmhcial information; an

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the registra’s
internal control over financial reportin

Date: May 2, 2011

/s/ Robert S. Silbermar
Robert S. Silbermai
Chairman and Chief Executive Offict




Exhibit 31.2

CERTIFICATIONS

[, Mark C. Brown, certify that:

1.
2.

I have reviewed this quarterly report on Forn-Q of Strayer Education, Inc. (tI“registran”);

Based on my knowledge, this report doe<antain any untrue statement of a material factnoit to state a material fact necessary to
make the statements made, in light of the circunt&s under which such statements were made, nigtagisg with respect to the
period covered by this repo

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

The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contamid procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hay

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

(b) Designed such internal control over finahcgporting, or caused such internal control direncial 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 ataroece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntlis report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatomed during the registre's
most recent fiscal quarter (the registrant’s fodikbal quarter in the case of an annual repost) tfas materially affected, or is
reasonably likely to materially affect, the redgist’s internal control over financial reporting; &




5. The registrant’s other certifying officerdahhave disclosed, based on our most recent eti@fuef internal control over financial

reporting, to the registrant’s auditors and theitacmmmittee of the registrastboard of directors (or persons performing thewedent
functions):

(&) All significant deficiencies and materiataknesses in the design or operation of internatabover financial reporting which
are reasonably likely to adversely affect the regi¥’s ability to record, process, summarize and refpmhcial information; an

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significémin the registra’s
internal control over financial reportin

Date: May 2, 2011

/s/ Mark C. Brown

Mark C. Brown

Executive Vice President ai
Chief Financial Officer




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 Strakelucation, Inc. (the “Company”) on Form 10-Q foe fieriod ended March 31, 2011 as filed
with the Securities and Exchange Commission ordé#te hereof (the “Report”), I, Robert S. Silberm@hairman and Chief Executive Officer
of the Company, certify, pursuant to 18 U.S.C. 813 adopted pursuant to §906 of the Sarbanesr@xteof 2002, that:

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

(2) The information contained in the Refairly presents, in all material respects, timaficial condition and results of operations of the
Company.

/s/ Robert S. Silberme

Robert S. Silberma
Chairman and Chief Executi\
Officer

May 2, 2011




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 Strafeiucation, Inc. (the “Company”) on Form 10-Q foe theriod ended March 31, 2011 as filed
with the Securities and Exchange Commission ordéte hereof (the “Report”), I, Mark C. Brown, Ex&ea Vice President and Chief
Financial Officer of the Company, certify, pursuémtl8 U.S.C. §1350, as adopted pursuant to §9@ecbarbanes-Oxley Act of 2002, that:

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

(2) The information contained in the Refdairly presents, in all material respects, timafficial condition and results of operations of the
Company.

/s/ Mark C. Brown

Mark C. Brown
Executive Vice President ai
Chief Financial Office!

May 2, 2011




