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

ASSETS

Current assett

Cash and cash equivalel

Marketable securities available for sale, at faiue

Tuition receivable, net of allowances for doubtictounts of $7,935 and $6,982 at December 31, a80d

June 30, 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:
Current portion of term loa
Total current liabilities
Revolving credit facility
Term loan, less current portic
Other lon¢-term liabilities
Total liabilities
Commitments and contingenci
Stockholder’ equity:
Common stock, par value $0.01; 20,000,000 shartemared; 13,316,822 and 12,008,763 shares issut
outstanding at December 31, 2010 and June 30, 284ectively
Additional paic-in capital
Retained earning
Accumulated other comprehensive inca
Total stockholder equity
Total liabilities and stockholde’ equity

December 3:

June 30,

2010 2011
$ 64,107 $ 50,55¢
12,38¢ —
22,011 22,34¢
10,23! 10,88¢
108,73 83,791
116,06 120,77
8,37¢ 8,67¢
50C 50C
1,50¢ 3,61(
$235,17¢  $217,35¢
$ 31,28( $ 31,98:¢
10,51 3,632
934 5,61¢
3,562: 8,02¢
281 281
— 15,00(
46,53( 64,541
— 15,00(
— 85,00(
12,64 14,44¢
59,17¢ 178,98
13z 12C
1,20¢ 2,43¢
174,62¢ 36,45¢
40 (64E)
176,00 38,36
$235,17¢  $217,35¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Revenue:
Costs and expense

STRAYER EDUCATION, INC.

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME

(in thousands, except per share data)

Instruction and educational supp

Marketing

Admissions advisor
General and administratic

Income from operation

Investment incom
Interest expens

Income before income tax
Provision for income taxe

Net income

Earnings per shar
Basic
Diluted

Weighted average shares outstand

Basic
Diluted

For the three months
ended June 3

For the six months
ended June 3

2010 2011 2010 2011
$159,28! $163,78¢ $317,18: $335,74!
66,26 76,37: 129,64! 151,34¢
14,46 16,24 28,31 32,28t
6,061 6,45( 12,11( 13,64!
13,80¢ 14,58( 28,50( 29,10:
58,69: 50,14¢ 118,61 109,37(
247 26 491 144
— 1,16 — 1,35(
58,93¢ 49,00 119,10t 108,16
23,28 19,35% 47,07 42,72¢
$ 3565. $ 29647 $ 7203 $ 6543¢
$ 26 $ 25/ $ 53C $ 53¢
$ 26C $ 25 $ 528 $ 534
13,56: 11,69: 13,58( 12,21t
13,70 11,737 13,71¢ 12,26

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

For the three months For the six months
ended June 3( ended June 3(
2010 2011 2010 2011
Net income $35,657 $29,647 $72,03¢ $65,43¢
Other comprehensive inconr
Change in fair value of derivative instrument, okincome tax — (64%) — (645)
Unrealized gain (loss) on investment, net of incdane — — (20 (40)
Comprehensive income $35,657 $29,00: $72,01¢  $64,75:

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF STOC KHOLDERS’

Balance at December 31, 2C

Exercise of stock optior

Tax benefits (shortfall) associated with stock loke
compensation arrangeme

Repurchase of common st

Restricted stock grants, net of forfeitu

Stoclk-based compensatic

Common stock dividenc

Change in net unrealized gains (losses) on marlee
securities, net of income t

Net income

Balance at June 30, 20

Balance at December 31, 2010

Tax benefits (shortfall) associated with stock loke
compensation arrangeme

Repurchase of common sta

Restricted stock grants, net of forfeitu

Stoclk-based compensatic

Common stock dividenc

Change in net unrealized gains (losses) on marlee
securities, net of income t:

Change in fair value of derivative instrument, okincome

tax
Net income

Balance at June 30, 2011

EQUITY

(in thousands, except share data)

Additional Accumulated
Other
Common Stocl Paic-in Retainec Comprehensiy
Shares Amouni Capital Earnings Income (Loss Total
13,957,59 $14C $ 1,157 $188,21f $ 305 $189,82(
6,667 — 452 — — 452
— — 1,67¢ — — 1,67¢
(96,100 (1)  (8,68) (13,32) — (22,009
19,50¢ — — — — —
— — 6,097 — — 6,09
— — — (20,897 — (20,897
— — — — (20) (20)
— — — 72,03¢ — 72,03¢
13,887,66 $13¢ $ 701 $226,03t $ 28t $227,16:
Additional Accumulated
Other
Common Stocl Paic-in Retainec Comprehensiv
Shares Amount Capital Earnings Income (Loss Total
13,316,82 $ 13 $ 1,206 $174,62¢ $ 40 $ 176,00«
— — (872) — — (872)
(1,370,12) (14 (4,229 (178,42 — (182,66
62,06 1 — — — 1
— — 6,32¢ — — 6,32¢
— — — (25,189 — (25,189
— — — — (40) (40)
— — — — (64E) (64E)
— — — 65,43¢ — 65,43¢
12,008,76 $12C $2,43¢ $ 3645 $ (645) $ 38,36"

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

Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net cashigeal by operating activitie:

Gain on sale of marketable securi

Amortization of gain on sale of ass

Amortization of deferred ret

Depreciation and amortizatic

Amortization of deferred financing cos

Deferred income taxe

Stoclk-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 st-based payment arrangeme
Unearned tuitior
Deferred lease incentivi

Net cash provided by operating activit

Cash flows from investing activitie
Purchases of property and equipm
Purchases of marketable securi
Proceeds from the sale of marketable securities

Net cash used in investing activities

Cash flows from financing activitie
Common dividends pai
Proceeds from exercise of stock optis
Excess tax benefits from st-based payment arrangeme
Repurchase of common sta
Proceeds from revolving credit facili
Payments on revolving credit facili
Proceeds from term loe
Payment of deferred financing co
Net cash used in financing activiti
Net increase (decrease) in cash and cash equis
Cash and cash equivalents — beginning of period
Cash and cash equivalents — end of period

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

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

For the six months ended June

2010 2011
$ 7203 $ 6543
— (66)
(141) (140)
(97) 59¢
8,50z 10,16¢
— 264
(2,340) (25€6)
6,097 6,32¢
(1,285) (336)
(1,615) (874)
87 36
4,797 3,94¢
2,04z (6,880)
(649) 4,43
(1,676) —
1,431 4,50z
662 277
87,85« 87,43:
(22,64 (18,067)
(389) @)
— 12,38¢
(23,030) (5,676)
(20,89 (25,182
452 —
1,67¢ —
(22,009) (182,66
— 95,00(
— (80,000)
— 100,00(
— (2,459
(40,775 (95,30¢)
24,05 (13,549
63,95¢ 64,10;
$ 8801( $  50,55¢
$ 1790 $ 226
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of June 30, 2010 and 2011 is unaueid.

1. Nature of Operations

Strayer Education, Inc. (the “Company”), a Marylammtporation, conducts its operations through iely owned subsidiary, Strayer
University (the “University”).The University is an accredited institution of hégleducation that provides undergraduate and gradiegrees
various fields of study through 92 campuses (inclgdhree new campus opened for the 2011 fall ténm)labama, Arkansas, Delaware,
Florida, Georgia, lllinois, Indiana, Kentucky, Lsidna, Maryland, Mississippi, New Jersey, Northdliaa, Ohio, Pennsylvania, South
Carolina, Tennessee, Texas, Utah, Virginia, Wesgi¥ia, Wisconsin and Washington, D.C., and onlinéth the Company’s focus on the
student, regardless of whether he or she choodakdalasses at a physical campus or online sibhéy one reporting segment.

2. Significant Accounting Policies

The consolidated financial statements include tlomants of the Company and its subsidiaries, thigedsity and Education Loan Processing,
Inc. The University is the only entity that is cemtly active. All intercompany accounts and tratisas have been eliminated in the
consolidated financial statements.

All information as of December 31, 2010 and JungZB10 and 2011, and for the three and six monidsae June 30, 2010 and 2011 is
unaudited but, in the opinion of management, costall adjustments, consisting only of normal reiogradjustments, necessary to present
fairly the condensed consolidated financial positieesults of operations and cash flows of the CamgpCertain information and footnote
disclosures normally included in financial statetseprepared in accordance with generally acceptedumting principles have been conder
or omitted. These condensed consolidated finastiments should be read in conjunction with thresolidated financial statements and n
thereto included in the Company’s Annual ReporForm 10-K for the fiscal year ended December 31020 he results of operations for the
three and six months ended June 30, 2011 are netssarily indicative of the results to be expeétedhe full fiscal year.

The Company’s educational programs are offered qumaaterly basis. Approximately 98% of the Companmgvenues during the six months
ended June 30, 2011 consisted of tuition revenu#ion revenue is recognized in the quarter ofringion. Tuition revenue is shown net of
refunds, withdrawals, corporate discounts, schblpssand employee tuition discounts. At the sthgach academic term, a liability (unearned
tuition) is recorded for academic services to l®vjoled and a tuition receivable is recorded forgbgion of the tuition not paid upfront in

cash. Any cash received prior to the start of adamic term is recorded as unearned tuition. Reagalso include application fees, placement
test fees, withdrawal fees, textbook-related incame other income, which are recognized when ireclrr

Financial statement presentatis

Effective during the first quarter of 2011, the Guany made changes in its presentation of operatipgnses and reclassified prior periods to
conform to the current presentation. The Compangrdened that these changes would provide more mgfr information and
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increased transparency of its operations. There werchanges to total operating expenses or opgraitome 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 giyemtain items of expense directly attributatdeeducational activities of the University.
This expense category includes salaries and berméffaculty and academic administrators, as welidministrative personnel who support
serve student interests. Instruction and educdtguport expenses also include costs of educdtsupglies and facilities, including rent for
campus facilities, certain costs of establishind araintaining computer laboratories and all othgrsgical plant and occupancy costs, with the
exception of costs attributable to the corporafieed. Bad debt expense incurred on delinquentestugccount balances is also included in
instruction and educational support expenses.

Marketing expenses include the costs of advertiaimdjproduction of marketing materials, and relgeconnel costs.
Admissions advisory expenses include salaries,flisnend related costs of personnel engaged irissioms.

General and administration expenses include salarid benefits of management and employees engagedounting, human resources, le
regulatory compliance, and other corporate funsti@ong with the occupancy and other related @aistbutable to such functions.

The following table presents the Company’s opegadirpenses as previously reported and as reckssifi its unaudited condensed
consolidated statements of income for each ofttteetmonths ended:

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

As As As As As As As As
Reportec Reclassifie Reportec Reclassifier Reportec Reclassifie Reportec Reclassifiel
Instruction and educational supp $48,977 $63,38¢ $ 50,10 $ 66,26. $ 49,02 $ 65,75¢ $ 57,117 $ 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: — 6,58¢
General and administratic 24,25 14,69 25,60¢ 13,80¢ 25,59( 13,38¢ 26,13: 13,97

$97,97F  $97,97¢ $100,59: $100,59: $109,34¢f $109,34¢ $113,04t $113,04¢

(1) This line item was labeled Marketing and adioiss expense on an “as reported” basis in 2010k&tieng and admissions expenses
related to student support services were reclassiéi Instruction and educational support expethese related to admissions to
admissions advisory, and those related to corpanstehead were reclassified to General and admétiish expense in 201

Change in accounting principle

Effective during the first quarter of 2011, the GQuany changed its presentation of tuition receivalolé unearned tuition in its consolidated
balance sheets. The Company believes that thigyeharpreferable because it improves the compétsabfiresults with others in the
educational services industry and provides moresprarency of its operations. Prior to the chartgeeQompany recorded tuition receivable
unearned tuition upon a student’s registrationeéff’e with this change, the Company records tuiteceivable and unearned tuition for its
students upon the start of the academic term. Tdvexeat the end of the quarter (and academic tetritlon receivable represents amounts due
from students for educational services alreadyigex/and unearned tuition represents advance pagrfrem students for

9
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academic services to be provided in the futures Thange has been reported retrospectively faealbds presented and had no impact on
income from operations, net income, earnings parestworking capital, retained earnings, stockhaldequity or on net cash provided by
operating activities. This change did not affeet @ompany’s revenue recognition policies.

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

Accounting for Derivatives Instruments and Hedghugivities

On the date that the Company enters into a devivatntract, it designates the derivative as a dediga) a forecasted transaction or (b) the
variability of cash flows that are to be receivegaid in connection with a recognized asset dnilltt (a cash flow hedge). All derivatives are
recognized in the balance sheet at their fair value

Changes in the fair value of a derivative thatighty effective and that is designated and qualifis a cash flow hedge, to the extent that the
hedge is effective, are recorded, net of incomeitagther comprehensive income, until earningsaffiected by the variability of cash flows of
the hedged transaction (e.qg., until periodic seitlets of a variable-rate asset or liability areorded in earnings). Any hedge ineffectiveness
(which represents the amount by which the chang#sei fair value of the derivative exceed the \liig in the cash flows of the forecasted
transaction) is recorded in current-period earnings

The Company formally documents all relationshipsveen hedging instruments and hedged items, asawéti riskmanagement objective &
strategy for undertaking various hedge transactibhe Company also formally assesses (both atetgds inception and on an ongoing ba
whether the derivatives that are used in hedgemgstictions have been highly effective in offsetthgnges in the fair value or cash flows of
hedged items and whether those derivatives maxecéed to remain highly effective in future pesgotlvhen it is determined that a derivat
is not (or has ceased to be) highly effective hedge, the Company discontinues hedge accountogpectively.

3. Earnings Per Share

Basic earnings per share is computed by dividingmo®me by the weighted average number of sheresromon stock outstanding during the
period. Diluted earnings per share reflects themt! dilution that could occur assuming vesticgnversion or exercise of all dilutive
unexercised stock options and restricted stock.dilléive effect of stock options was determinethgghe treasury stock method. Stock
options are not included in the computation oftéitlearnings per share when the stock option eseegrice of an individual grant exceeds the
average market price for the period. At June 30028nd 2011, all issued and outstanding stock ogtizere included in the calculation.

10
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Set forth below is a reconciliation of shares ugedompute earnings per share (in thousands):

For the three months For the six months
ended June 3( ended June 3(
2010 2011 2010 2011
Weighted average shares outstanding used to corbpsie net income per she 13,56 11,69: 13,58( 12,21f
Incremental shares issuable upon the assumed sx@fcstock option 41 15 41 16
Unvested restricted stor 10C 30 95 32
Shares used to compute diluted earnings per 13,70« 11,737 13,71¢ 12,26

The decrease in weighted average shares outstasdiimgy the three and six months ended June 3@, B0due primarily to stock repurchases
by the Company.

4. Term Loan and Revolving Credit Facility

On January 3, 2011, the Company entered into a 8lion revolving credit agreement. On April 4,20 the Company entered into an
Amended and Restated Revolving Credit and Term lagmeement (the “Credit Facility'Pproviding for a $100 million revolving credit faity
and a $100 million term loan facility. The revolgiportion of the Credit Facility, which includegedter of credit subfacility of $50 million,
matures on March 31, 2014, and amends and subgasipart of the new facility) the Company’s preid@i00 million revolving credit
agreement. The term loan portion of the Creditlfgenhatures on March 31, 2014, and, commencingdbder 31, 2011, includes required
quarterly amortization payments in the amount o63%8illion on December 31, 2011, $5.0 million oneta31, 2012, and $7.5 million on
June 30, 2012, and at the end of each quarterattergrior to the final maturity date.

Borrowings under the Credit Facility bear inter@st IBOR or a base rate plus a margin ranging floR%% to 2.75%, depending on the
Company'’s leverage ratio. In addition, an unusedroément fee ranging from 0.30% to 0.40%, dependinghe Company'’s leverage ratio,
accrues on unused amounts under the revolvingtdeagility. The Credit Facility is secured by sudostially all of the personal property assets
of the Company and its subsidiaries. The Creditlacontains customary affirmative, negative dihncial maintenance covenants,
representations, warranties, events of defaultramgedies upon default, including acceleration aglats to foreclose on the collateral securing
the Credit Facility. The Company was in complianéth all the terms of the Credit Facility at Jur® 2011.

As of June 30, 2011, the Company had outstandifg #iillion under the term loan facility and $15 loih under the revolving credit facility.
On July 18, 2011, the Company repaid $15.0 milligpresenting the entire outstanding amount of ¢lrelving credit facility.

Interest Rate Swa

On April 4, 2011, the Company entered into an edgerate swap arrangement (the “Swap”) in ordenitomize the interest rate exposure on
the entire balance of the term loan facility. Thierest rate swap fixes the variable interestoatthe associated debt at approximately 3.6%
rather than being subject to fluctuations in thB@R rate. The term of the Swap is three years, mragche term of the underlying term loan
facility. The Swap has been designated as a cash
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flow hedge and has been deemed effective in acooedaith the Derivatives and Hedging Topic, ASC .8lse Company expects the Swap to
continue to be deemed effective for the duratiothefSwap.

5. Fair Value Measurement

The Fair Value Measurement Topic, ASC 820-10, distads a framework for measuring fair value, esstiels a fair value hierarchy based
upon the observability of inputs used to measurevédue, and expands disclosures about fair vadleasurements. Assets and liabilities are
classified in their entirety within the fair valbigerarchy based on the lowest level input thaigeiBcant to the fair value measurement. Under
ASC 820-10, fair value of an investment is the g@ititat would be received to sell an asset or tsfes a liability to an entity in an orderly
transaction between market participants at the areasent date. The hierarchy gives the highestipyito financial assets with readily
available quoted prices in an active market andekivpriority to unobservable inputs which requit@gher degree of judgment when
measuring fair value, with Level 1 investments gsijuioted prices in active markets for identicak#ssr liabilities as of the measurement ¢
Level 2 investments include financial assets aaldilities whose values are based on quoted pnicesarkets that are not active or model in
that are observable either directly or indirectly $ubstantially the full term of the asset orilish The Company had no Level 3 investment
December 31, 2010 or June 30, 2011. There wermnsfers of investments between Level 1 and Levklrihg the three and six months
ended June 30, 2010 and 2011.

The Company holds some of its excess cash in batibte and tax-exempt money market funds whicltlassified as Level 1. At
December 31, 2010 and June 30, 2011, the Compady$58.8 million and $44.4 million, respectively, these mutual funds, which are
included in cash and cash equivalents in the acaogipg consolidated balance sheets.

At June 30, 2011, the Swap was classified as L2agld was valued using readily available pricingrees which utilize market observable
inputs including the current variable interest fatesimilar types of instruments. The Company’kkgktion of the fair value of the Swap is
derived from a discounted cash flow analysis basethe terms of the contract and the interestaatee. The Companyg’calculation of the fa
value of Level 2 financial assets and liabilitiakes into consideration the risk of nonperformamauding counterparty credit risk.

At June 30, 2011, the notional amount of the Swap $100 million and the fair value was $1.1 milliarich is included in other long-term
liabilities in the accompanying unaudited consdkdiabalance sheets. The Company records the chanfgisvalue of the Swap as a
component of accumulated other comprehensive indnrackholders’ equity. The change in fair vatbdeéhe Swap recognized during the
three and six months ended June 30, 2011 was $iénymet of income tax.

6. Stockholders’ Equity
Authorized stoc

The Company has authorized 20,000,000 shares ahoonstock, par value $0.01, of which 13,316,822 Bn008,763 shares were issued and
outstanding as of December 31, 2010 and June 3Q, 28spectively. The Company also has authoriz@@03000 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.
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Stock-based compensation

As required by the Stock Compensation Topic, ASE, Tle Company measures and recognizes compensapense for all share-based
payment awards, including employee stock optiormseanployee stock purchases related to the Compé&myidoyee Stock Purchase Plan,
based on estimated fair values. Stbelsed compensation expense recognized in the dedwtindensed consolidated statements of incon
the three and six months ended June 30, 2010 & BObased on awards ultimately expected toamdt therefore, has been adjusted for
estimated forfeitures. The Company is requiredstoreate forfeitures at the time of grant and reyifseecessary, in subsequent periods if ac
forfeitures differ from those estimates. The fdxfeg rate used is based on historical experience.

Stock-based compensation plans

In April 2011, the Company'’s stockholders approtiesl Strayer Education, Inc. 2011 Equity Compensd®ian (the “Plan”), which increased
the number of shares available for issuance asyecmuinpensation by 300,000 shares. In additiomeshavailable for issuance under the
Strayer Education, Inc. 1996 Stock Option Planaaalable for issuance under the Plan, for a witapproximately 350,000 shares available
for issuance as equity compensation under the PlaPlan provides for the granting of restrictxtk, stock options intended to qualify as
incentive stock options, options that do not qyadi§ incentive stock options, and other forms alfitygqcompensation and performance-based
awards to employees, officers and directors ofQbmpany, or to a consultant or advisor to the Comipat the discretion of the Board of
Directors. Vesting provisions are at the discretibthe Board of Directors. Options may be grargedption prices based at or above the fair
market value of the shares at the date of grard.maximum term of the awards granted under the iBlgmn years.

In February 2011, the Company’s Board of Direcagproved grants of 67,798 shares of restricteckgtoofficers, employees and certain
other individuals pursuant to the Company’s 199&cEOption Plan. These shares vest over a threepgemd. The Company’s stock price
closed at $132.23 on the date of these restrittett grants.

In April 2011, the Company awarded a total of 7,8fA@res of restricted stock to various non-emplogyembers of the Company’s Board of
Directors, as part of the Company’s annual directonpensation program. These shares vest oveea yiar period. The Company’s stock
price closed at $118.80 on the date of these ce=dristock grants.

The table below sets forth the restricted stockigtfor the six months ended June 30, 2011:

Weighted-
Number average gral

of shares price
Balance, December 31, 20 341,44( $ 204.8¢
Grants 74,86¢ $ 130.9¢
Vested share (17,579 $ 131.3!
Forfeitures (12,806 $ 150.6:
Balance, June 30, 2011 385,92¢ $ 193.9(
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At June 30, 2011, total stock-based compensatienvebich has not yet been recognized was $50.6omijlall 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 Officerichlare subject to performance-based criteria &sd @n February 10, 2019, the remaining
costs are expected to be recognized over the ®extdhths on a weighted-average basis.

The table below sets forth the stock option agtifar the six months ended June 30, 2011 and atioek option information at June 30, 2011:

Weighted-
average
remaining
Weighted- contractue Aggregate
Number of average intrinsic value(®)
shares exercise pric life (yrs.) (in thousands
Balance, December 31, 2010 100,00( $ 107.2¢ 2.1 $ 4,49
Grants — —
Exercises — —
Forfeitures — —
Balance, June 30, 20: 100,00( $ 107.2¢ 1.6 $ 1,911
Vested, June 30, 20: 100,00( 1.6 $ 1,911
Exercisable, June 30, 20 100,00( 1.6 $ 1,911

(1) The aggregate intrinsic value in the table abopeasents the total p-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 maskadue of the Compar's common stock

The following table summarizes information regagail share-based payment arrangements for thaaitths ended June 30, 2010 and 2011
(in thousands):

For the six months

ended
June 30
2010 2011
Proceeds from stock options exerci: $ 452 $—
Excess tax benefits (shortfall) related to s-based payment arrangeme $1,67¢ $(872)
Intrinsic value of stock options exercis® $1,18¢ —

(1) Intrinsic value of stock options exercisedadcalated by taking the difference between the Camg{s closing stock price on the date of
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 Corsatéon Topic ASC 718

The following table summarizes the stock-based amsation expense recorded for the three and sixthm@mded June 30, 2010 and 2011 by
expense line item (in thousands):

For the three months For the six months
ended June 3( ended June 3(

2010 2011 2010 2011
Instruction and educational supp $ 577 $ 972 $1,17¢ $1,82:
Marketing 40 16 11C 35
Admissions advisor — — — —
General and administratic 2,421 2,445 4,80¢ 4,47(
Stock-based compensation expense included in operatipensg 3,03¢ 3,43t 6,097 6,32¢
Tax benefit 1,20( 1,35i 2,40¢ 2,50(C
Stock-based compensation expense, net of tax $1,83¢ $2,07¢ $3,68¢  $3,82¢

7. Other Long-Term Liabilities
Lease Incentive

In conjunction with the opening of new campuses r@mbvating existing ones, the Company may be reisddl by lessors for improvements
made to the leased properties. In accordance hétlOperating Leases Subtopic, ASC 840-20, thesmirements were capitalized as
leasehold improvements and a long-term liabilitys\gatablished for the reimbursements. The leasémpicbvements and the long-term
liability are amortized on a straight-line basigothe corresponding lease terms, which range figarto ten years. As of December 31, 2010
and June 30, 2011, the Company had deferred lresetives of $3.2 million and $2.9 million, respeely.

Deferred Ren

In accordance with ASC 840-20, the Company rectedsexpense on a straight-line basis over thiainérm of a lease. The difference
between the rent payment and the straight-lineeepénse is recorded as a long-term liability. ABecember 31, 2010 and June 30, 2011, the
Company had deferred rent associated with its lebBgations of $7.9 million and $9.0 million, respively.

Sale of Campus Building and Deferred Gain

In conjunction with the sale and lease back of @sdoun, Virginia campus building in June 2007, @@mpany realized a gain of $2.8 million
before tax, which is deferred and recognized overl0-year lease term. The non-current portiomisfdain, which was $1.5 million and $1.4
million at December 31, 2010 and June 30, 201peatsrely, is recorded as a long-term liability.

8. Income Taxes

The Fair Value Measurements and Disclosures T&SE 740, requires the Company to determine whatheertain tax positions should be
recognized within the Company’s financial
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statements. As a result of the implementation o€A80, no material adjustment in the liability forrecognized income tax benefits was
recognized. The amount of unrecognized tax benafitlse adoption date of January 1, 2007 and a 30n2011 is immaterial. The Company
recognizes interest and penalties related to usioeidx positions in income tax expense. As of BMe2011, the amount of accrued interest
related to uncertain tax positions was immatefibk tax years 2008-2010 remain open to examinatjathe major taxing jurisdictions in
which the Company is subject.

9. Litigation

From time to time, the Company is involved in litigon and other legal proceedings arising out efdfdinary course of its business. On
October 15, 2010, a putative securities class etias filed in the United States District Court fioe Middle District of Florida. On April 19,
2011, the Company filed a motion to dismiss the glaint. On January 3, 2011, a shareholder derigatomplaint was filed in Florida state
court in Hillsborough County, Florida. On or abdrch 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, and on June 271 20the Court stayed the action pending resoluticthe motion to dismiss in the securities
class action suit. The Company believes these ligsvare without merit and will contest them vigostu While the outcome of any legal
proceeding cannot be predicted with certainty,Gbenpany does not expect these matters will havatamal effect on its financial condition
results of operations.

10. Regulation

On June 13, 2011, the Department of Education gl its final regulation defining the term “gainéployment.” Under the regulation,
which becomes effective July 1, 2012, a particpfagram offered by an institution would becomeigible for Title IV funding if it could not
pass at least one of three alternative measurermetiiee out of four consecutive years. The fpestr that a program could become ineligib
2015. Management is reviewing the final regulatiand available data from the Department to detegrttie financial or operational impact, if
any, of the new regulation.
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ITEM 2:  MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D 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,’ssme,” “believe,” “anticipate,”

“will,” “forecast,” “plan,” “project,” or similar w ords. These statements are based on the Congpausgrent expectations and are subject
number of assumptions, risks and uncertaintiesiceordance with the Safe Harbor provisions of teéoRn Act, the Company has identified
important factors that could cause the actual resto differ materially from those expressed inmoplied by such statements. The assumpt
risks and uncertainties include the pace of groeftstudent enroliment, our continued compliancé Witle IV of the Higher Education Act,
and the regulations thereunder, as well as regi@wreditation standards and state regulatory reguoients, rulemaking by the Department of
Education and increased focus by the U. S. Congredsi-profit education institutions, competitive factorisks associated with the opening
of new campuses, risks associated with the offerimgw educational programs and adapting to ottteanges, risks associated with the
acquisition of existing educational institutionisks relating to the timing of regulatory approvabsir ability to implement our growth strategy,
risks associated with the ability of our studewtfimance their education in a timely manner, aedgral economic and market conditions.
Further information about these and other relevasiks and uncertainties may be found in the Com’s Annual Report on Form 10-K and its
other filings with the Securities and Exchange Cdassion. The Company undertakes no obligation tcatgdr revise forward looking
statements, except as may be required by law.

Additional I nformation

We maintain a website at http://www.strayereducatiom. The information on our website is not incorporht® reference in this Quarterly
Report on Form 1-Q, and our web address is included as an inadéxéual 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 8ald amendments to those reports
filed or furnished pursuant to Section 13(a) ord)xgf the Securities Exchange Act of 1934 as ssaeasonably practicable after v
electronically file such material with, or furnistito, the Securities and Exchange Commission.

Results of Operations

In the second quarter of 2011, we generated $168li®n in revenue, an increase of 3% comparedésame period in 2010. Income from
operations was $50.1 million for the second quarfé&011, a decrease of 15% compared to the sarr@pe 2010. Net income was $29.6
million in the second quarter of 2011, a decred<er®, compared to the same period in 2010. Diletchings per share was $2.53 for the
second quarter of 2011 compared to $2.60 for theegzeriod in 2010, a decrease of 3%.
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Three Months Ended June 30, 2011 Compared to Thrddonths Ended June 30, 2010

Enrollment.Enrollment at Strayer University for the 2011 sgrierm, which began April 4, 2011 and ended June€@01, was 55,974 studel
compared to 55,970 students for the same termi0.28cross the Strayer University campus and orgisgem, new student enrollments
decreased 19% and continuing student enrolimentsased 4%. Global online enrollments increasedSt¥4gents taking 100% of their clas
online (including campus based students) decreaed

Revenue. Revenues increased 3% to $163.8 million in tlese quarter of 2011 from $159.3 million in the @ed quarter of 2010,
principally due to level enrollment and a tuitiortiease implemented at the beginning of 2011.

Instruction and educational support expendnstruction and educational support expenses iseck&10.1 million, or 15%, to $76.4 million in
the second quarter of 2011 from $66.3 million ie $econd quarter of 2010. This was principally @ui@creases in direct costs necessary to
support student enrollments at existing and newpees®s including faculty and related academic st@fipensation, campus facility costs,
information technology costs, and bad debt experseh increased $5.7 million, $2.0 million, $1.2llipin, and $1.1 million, respectively.
Instruction and educational support expenses asceptage of revenues increased to 46.6% in trendeguarter of 2011 from 41.6% in the
second quarter of 2010, largely due to faculty £gsbwing at a higher rate than tuition revenues.

Marketing expenseMarketing expenses increased $1.7 million, or 189416.2 million in the second quarter of 2011 frd#.5 million in
the second quarter of 2010. This increase wasipsltg due to the direct costs required to build Strayer University brand, particularly in
new markets, and to attract prospective studendsk@fing expenses as a percentage of revenuessec¢o 9.9% in the second quarter of
2011, from 9.1% in the second quarter of 2010.

Admissions advisory expensAdmissions advisory expenses increased $0.4 mjlbo6%, to $6.5 million in the second quarter 812 from
$6.1 million in the second quarter of 2010. Thisr@ase was principally due to the addition of adiniss personnel, particularly at new
campuses. Admissions advisory expenses as a pageeoit revenues increased slightly to 3.9% in go®isd quarter of 2011 from 3.8% in the
second quarter of 2010.

General and administration expens€gneral and administration expenses increasedilli@n, or 6%, to $14.6 million in the second qtear
of 2011 from $13.8 million in the second quarte0L.0. This increase was principally due to andase in corporate facility costs. General
and administration expenses as a percentage afuesgencreased slightly to 8.9% in the second quaift2011 from 8.7% in the second
quarter of 2010.

Income from operationdncome from operations decreased $8.6 million,5861to $50.1 million in the second quarter of 2@bin $58.7
million in the second quarter of 2010, due to tfereamentioned factors.

Investment incominvestment income was $26,000 in the second quef2011 compared to $0.2 million in the secondrtgraof 2010. The
decrease was primarily attributable to a lower agercash balance and lower investment yields.
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Interest expensinterest expense, which was $1.2 million in theoselcquarter of 2011, related to borrowings agatmstevolving credit
facility and term loan facility. There were no bmsings in the second quarter of 2010.

Provision for income taxelncome tax expense decreased $3.9 million, or 23%19.4 million in the second quarter of 2011 fr$a8.3
million in the second quarter of 2010, primarilyedio the decrease in income before taxes attrilutatihe factors discussed above. Our
effective tax rate was 39.5% for the second quaft@011 and 2010.

Net incomeNet income decreased $6.1 million, or 17%, to $28il6on in the second quarter of 2011 from $35.iMion in the second quarter
of 2010 because of the factors discussed above.

Six Months Ended June 30, 2011 Compared to Six Man$ Ended June 30, 2010

Enroliment.Average enrollment increased 2% to 56,791 studenthe six months ended June 30, 2011 compar&8,&88 students for the
same period in 2010.

Revenues Revenues increased 6% to $335.7 million in thergimths ended June 30, 2011 from $317.2 milliothénsix months ended
June 30, 2010, principally due to a 2% increass/arage enrollment and a tuition increase impleateat the beginning of 2011.

Instruction and educational support expendnstruction and educational support expenses iseck&21.7 million, or 17%, to $151.3 million
in the six months ended June 30, 2011 from $12%9l®min the six months ended June 30, 2010. Tinésease was principally due to direct
costs necessary to support student enrollmentdsiirg and new campuses, including faculty andtezl academic staff compensation, can
facility costs, information technology costs, aradililebt expense which increased $12.2 million, 8llfon, $2.0 million, and $2.0 million,
respectively. These expenses as a percentageesfues increased to 45.1% for the six months englegl 30, 2011 from 40.9% in the six
months ended June 30, 2010, largely due to facakys growing at a higher rate than tuition revenue

Marketing expenseMarketing expenses increased $4.0 million, or 1#%32.3 million in the six months ended June 31, 22from $28.3
million in the six months ended June 30, 2010. Tinisease was principally due to the direct costmired to build the Strayer University
brand, particularly in new markets, and to attpaospective students. These expenses as a pereaiftayenues increased to 9.6% for the six
months ended June 30, 2011 from 8.9% in the sixtihsoended June 30, 2010.

Admissions advisory expens. Admissions advisory expenses increased $1.5amjlbr 13%, to $13.6 million in the six months etidene 30,
2011 from $12.1 million in the six months endedel30, 2010. This increase was principally due éoatidition of admissions personnel,
particularly at new campuses. Admissions advis@peases as a percentage of revenues increasetlysligh. 1% for the six months ended
June 30, 2011 from 3.8% in the six months ended 30n 2010.

General and administration expens€general and administration expenses increasedillién, or 2%, to $29.1 million in the six months
ended June 30, 2011 from $28.5 million in the soaths ended June 30, 2010. General and administrexipenses as a percentage of reve
decreased to 8.7% in the second quarter of 20 6% in the second quarter of 2010.
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Income from operationincome from operations decreased $9.2 million,%r & $109.4 million in the six months ended JuBe2®11 from
$118.6 million in the six months ended June 30,026lde to the aforementioned factors.

Investment incomidnvestment income decreased $0.4 million to $0.lianiin the six months ended June 30, 2011 frond $illion in the six
months ended June 30, 2010. This decrease waspaligattributable to a lower average cash balaratlower investment yields.

Interest expensinterest expense, which was $1.4 million in thersbnths ended June 30, 2011, related to borrovéggmst the revolving
credit facility and term loan facility. There wame borrowings in 2010.

Provision for income taxelncome tax expense decreased $4.4 million, or 8%42.7 million in the six months ended June 3@Q,12@om
$47.1 million in the six months ended June 30, 2@tidnarily due to the decrease in income befoxegaliscussed above. Our effective tax
was 39.5% for the six months ended June 30, 20d 2&hO0.

Net incomeNet income decreased $6.6 million, or 9%, to $@Bilfon in the six months ended June 30, 2011 f&¢&.0 million in the six
months ended June 30, 2010 because of the fadsmissded above.

Liquidity and Capital Resources

At June 30, 2011, we had cash, cash equivalentsnanketable securities of $50.6 million compare$76.5 million at December 31, 2010 ¢
$140.9 million at June 30, 2010. At June 30, 20ddst of our excess cash was invested in both tevaxi tax-exempt money market funds.

On January 3, 2011, we entered into an unsecurgdewwlving credit facility with maximum amount bbrrowings available of $100 million
and a three year term. On April 4, 2011, we entéeredan amended and restated revolving credittamd loan agreement, which is secured by
our assets, and provides for a $100 million revawredit facility and a $100 million term loan ilgg with a maturity date of March 31, 2014.
Proceeds from the term loan were used to pay ef80 million outstanding under the original revotycredit facility. At June 30, 2011, we
had $100 million outstanding under the term load &5 million outstanding under the revolving ctddcility. We repaid the $15 million
outstanding under the revolving credit facility duly 18, 2011.

For the six months ended June 30, 2011, we rep88&dt million of net cash from operating activéteompared to $87.9 million for the same
period in 2010. Capital expenditures were $18.lionilfor the six months ended June 30, 2011 contper&22.6 million for the same period
in 2010. During the six months ended June 30, 2@&1paid regular, quarterly common stock divideofd$25.2 million ($1.00 per share for
each quarterly dividend).

During the three months ended June 30, 2011, wested $55.5 million to repurchase 433,936 sharesmimon stock at an average price of
$127.73 per share as part of a previously annouoeeuion stock repurchase authorization. Our rem@iaithorization for stock repurchases
was $25.0 million at June 30, 2011, having speB2%Lmillion for the repurchase of 1,370,121 shafesommon stock at an average price of
$133.32 per share in the six months ended Jun2(3a,.
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In the second quarter of 2011, bad debt expenagascentage of revenues was 4.1% compared tofdra¥te same period in 2010. Days si
outstanding was 12 days at the end of the secoadeguof 2011 compared to 11 days at the end od¢bend quarter of 2010.

Currently, we invest our cash in bank overnightatd#is and money market funds. In addition, as aBR0, 2011, we have available $85
million under our $100 million revolving credit fdity. We believe that existing cash and cash eglaints, cash generated from operating
activities, and if necessary, cash borrowed urfierévolving credit facility, will be sufficient tmeet our requirements for at least the next 12
months.

The table below sets forth our contractual commitim@ssociated with operating leases and the rienpbredit and term loan facilities as of
June 30, 2011. Although they have historically beaid, dividends are not a contractual commitmeut gherefore, have been excluded from
this table.

Payments due by period (in thousar

Within 1 2-3 4-5 After 5
Total Year Years Years Years
Operating leases $240,74( $35,99: $ 68,37¢ $58,617 $77,75¢
Revolving credit facility 15,00( — 15,00( — —
Term loan 100,00 15,00( 85,00( — —
Total $355,74(  $50,99: $168,37. $58,617 $77,75¢

New Campuses

We have a total of 92 campuses (including three ceawpuses opened for the 2011 fall academic terrA)abama, Arkansas, Delaware,
Florida, Georgia, lllinois, Indiana, Kentucky, Lsidna, Maryland, Mississippi, New Jersey, Northdliaa, Ohio, Pennsylvania, South
Carolina, Tennessee, Texas, Utah, Virginia, Wergi¥ia, Wisconsin, and Washington, D.C. We opefrede new campuses for the 2011 fall
academic term, two in Chicago, lllinois, a new nedtfior Strayer University, and one in Dallas, Textssfourth campus in that market. These
three new campuses, together with the five camposesed earlier this year, complete our plannekt&gmpus openings in 2011.
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ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

The Company is subject to the impact of interet&t changes and may be subject to changes in tHeetaalues of its future investments. The
Company invests its excess cash in bank overnigbsits, money market funds and marketable seesirifihe Company has not used
derivative financial instruments in its investmenttfolio. Earnings from investments in bank ovghtideposits, money market mutual funds,
and marketable securities may be adversely affeéntéte future should interest rates decline, altffosuch a decline may reduce the interest
rate payable on any borrowings by the Company uitsleevolving credit facility. The Company’s fuRimvestment income may fall short of
expectations due to changes in interest rateseo€tdmpany may suffer losses in principal if foréedell securities that have declined in
market value due to changes in interest ratesfAare 30, 2011, a 1% increase or decrease iresiteates would not have a material impact
on the Company’s future earnings, fair values,ashcflows related to investments in cash equivalentnterest earning marketable securities.

Changing interest rates could also have a neggatipact on the amount of interest expense the Coynpanirs. On April 4, 2011, the
Company entered into a three year Amended and tedgRevolving Credit and Term Loan Agreement primgdor a $100 million revolving
credit facility and a $100 million term loan fatyli Borrowings under the $100 million revolving diefacility bear interest at LIBOR or a base
rate plus a margin ranging from 2.25% to 2.75%edejng on the Company’s leverage ratio. Also onilApr2011, the Company entered into
an interest rate swap arrangement for the $10@milerm loan facility that fixes its interest rate the term loan facility at approximately 3.
for the duration of the term loan. Although an gase in LIBOR would not affect interest expenséhenterm loan, it would affect interest
expense on any outstanding balance of the revobriedit facility. For every 100 basis points in@ean LIBOR, the Company would incur an
incremental $1.0 million in interest expense parneassuming the entire $100 million revolving ctddcility were utilized.

ITEM 4: CONTROLS AND PROCEDURES

a) Disclosure Controls and ProcedureThe Compan’s Chief Executive Officer and Chief Financial Offichave evaluated tt
effectiveness of the Company’s disclosure contol$ procedures as of June 30, 2011. Based uporreielw, the Chief Executive
Officer and Chief Financial Officer have concludbdt the Company has in place, as of June 30, 2fektive controls 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 1834 mended, and the rules thereunder, is recqudeekssed, summarized and
reported within the time periods specified in thEm@nission’s rules and forms. Disclosure controld procedures include, without
limitation, controls and procedures designed taisnghat information required to be disclosed bysaner in reports it files or submits
under the Securities Exchange Act is accumulatddcammunicated to the Company’s management, inoduid$ principal executive
officer or officers and principal financial officer officers, or persons performing similar funaoto as appropriate to allow timely
decisions regarding required disclost
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b)

Internal Control Over Financial Reportir. There have not been any changes in the Con’s internal control over financial reportii
during the quarter ended June 30, 2011 that havterially affected, or are reasonably likely to metiy 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&tigon and other legal proceedings arising out efdfdinary course of its business. On
October 15, 2010, a putative securities class mactigledKinnett v. Strayer Education, Inc., et.alas filed in the United States District
Court for the Middle District of Florida. On Aprll9, 2011, the Company filed a motion to dismissdtplaint. On January 3, 2011, a
shareholder derivative complaint stylédkharloskaya v. Silberman et akas filed in Florida state court in Hillsboroughu@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 lgiggon. On April 4, 2011, plaintiff filed a complaim the Circuit Court of Fairfax County,
and on June 27, 2011, the Court stayed the acéndipg resolution of the motion to dismiss in thewsities class action suit. The
Company believes these lawsuits to be without naeit will contest them vigorously. While the out@of any legal proceedings cannot
be predicted with certainty, the Company does nesgntly expect that these matters will have a n@teffect 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 I, Item 1A included in the Compamnnual Report on Form 10-K for the year endegt&nber 31, 2010. Those risks
are incorporated herein by this reference. Thesrildscribed in our Annual Report on Form 10-K aretine only risks facing our
Company. Additional risks and uncertainties notently known to us or that we currently deem tarhbmaterial also may materially
adversely affect our business.

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

During the three months ended June 30, 2011, tinep@oy used $55.5 million to repurchase sharesmhwon stock under its repurche
program(d . The Company’s remaining authorizationcimmmon stock repurchases was $25.0 million at 30n2011. A summary of
the Company’s share repurchases during the guarset forth below:

Approximate
dollar value o

Total number ¢
shares that

shares may yet be
purchased as purchased

Total part of publicly under

number of Average announced plai the plans

shares price paic or programs

purchase( per share or programs ($mil)
Beginning Balance (at 3/31/1 $ 80.t
April 433,93¢ $127.7: 433,93t $ 25.C
May — — = $ 25.C
June — — — $ 25.C
Total (at 6/30/11 433,93 $127.7: 433,93¢ $ 25.C
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(1) The Compan’s repurchase program was announced on Novemb803, Zhe Board of Directors has amended the programarious
dates increasing the amount authorized and extgrdeexpiration date

ltem 3.  Defaults Upon Senior Securities
None

ltem 4. [Removed and Reserved
ltem 5. Other Information.
None

ltem 6. Exhibits.

31.1  Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
31.z  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 pursuantdioBed06 of the Sarban&3xley
Act of 2002.

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

101. INS XBRL Instance Documel

101. SCH XBRL Schema Docume

101. CAL XBRL Calculation Linkbase Docume
101. LAB XBRL Labels Linkbase Documel
101. PRE XBRL Presentation Linkbase Docum
101. DEF XBRL Definition Linkbase Documel
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the

undersigned thereunto duly authorized.

25

STRAYER EDUCATION, INC.

By: /s/ Mark C. Browr

Mark C. Brown
Executive Vice President and Chief Financial Offi
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Exhibit 31.1

CERTIFICATIONS
I, Robert S. Silberman, certify that:
1. | have reviewed this quarterly report on Forn-Q of Strayer Education, Inc

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or angttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, amdthe periods presented in this
report;

4. The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contanld procedures (i
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirg @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made
known to us by others within those entities, paftidy during the period in which this report isifige prepared

(b)  Designed such internal control over financial réijpgr, or caused such internal control over finah@gaorting to be designe
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 registragisslosure controls and procedures and presentiusi report our conclusions
about the effectiveness of the disclosure conantsprocedures, as of the end of the period cougrehis report based on
such evaluation; an

(d) Disclosed in this report any change in thestgnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaff, the registra’s internal control over financial reporting; &

5.  The registrar's other certifying officer and | have disclosedsdzhon our most recent evaluation of internal aymver financia
reporting, to the registrant’s auditors and theiteemnmittee of the registrant’s board of directfws persons performing the
equivalent functions)

(@  All significant deficiencies and material weakges in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a s@gnifiole in the
registran’s internal control over financial reportir
Date: August 1, 2011

/s/ Robert S. Silberme
Robert S. Silberman
Chairman and Chief Executive Offic

27



Exhibit 31.2
CERTIFICATIONS

I, Mark C. Brown, certify that:
1. | have reviewed this quarterly report on Forn-Q of Strayer Education, Inc

2. Based on my knowledge, this report does notaiorany untrue statement of a material fact or angttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisleading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statements$ aéimer financial information included in this repdairly present in all materi
respects the financial condition, results of operstand cash flows of the registrant as of, amdthe periods presented in this
report;

4. The registrar's other certifying officer and | are responsibledetablishing and maintaining disclosure contanld procedures (i
defined in Exchange Act Rules 13a-15(e) and 15&)}%nd internal control over financial reportirg @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresiused such disclosure controls and procedutes tiesigned under ¢
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made
known to us by others within those entities, paftidy during the period in which this report isifige prepared

(b)  Designed such internal control over financial réijpgr, or caused such internal control over finah@gaorting to be designe
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 registragisslosure controls and procedures and presentiusi report our conclusions
about the effectiveness of the disclosure conantsprocedures, as of the end of the period cougrehis report based on
such evaluation; an

(d) Disclosed in this report any change in thestgnt's internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaff, the registra’s internal control over financial reporting; &

5.  The registrar's other certifying officer and | have disclosedsdzhon our most recent evaluation of internal aymver financia
reporting, to the registrant’s auditors and theiteemnmittee of the registrant’s board of directfws persons performing the
equivalent functions)

(@  All significant deficiencies and material weakges in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaad report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a s@gnifiole in the
registran’s internal control over financial reportir

Date: August 1, 2011

/s/ Mark C. Browr
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 ADOPTED PURSUANTIO 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 feriod ended June 30, 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 8906 of the Sarbanesr@xteof 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities Exg®Act of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the
Company.

/s/ Robert S. Silberman
Robert S. Silberma
Chairman and Chief Executive Offic

August 1, 2011
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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 ADOPTED PURSUANTIO 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 feriod ended June 30, 2011 as filed
with the Securities and Exchange Commission ordéte hereof (the “Report”), I, Mark C. Brown, Exéea Vice President and Chief
Financial Officer of the Company, certify, pursugmtl8 U.S.C. §1350, as adopted pursuant to 89@iteobarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities Exag®Act of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations of the
Company.

/s/ Mark C. Brown

Mark C. Brown

Executive Vice President ai
Chief Financial Office!

August 1, 2011
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