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For the quarterly period ended March 31, 2012
Commission File No. 0-21039

Strayer Education, Inc.

(Exact name of registrant as specified in this chaer)

Maryland 52-197597¢
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

2303 Dulles Station Boulevarc
Herndon, VA 20171

(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code(703) 561-1600

Indicate by check mark whether the registrant éf filed all reports required to be filed by Seeti® or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or suchtehperiod that the registrant was required @ dilich reports) and (2) has been subject to
such filing requirements for the past 90 days.es YX] No OO

Indicate by check mark whether the registrant liésnitted electronically and posted on its corpo¥teb site, if any, every Interactive Data
File required to be submitted and posted pursuaRuie 405 of Regulation S-T (8232.405 of this ¢egpduring the preceding 12 months (or
such shorter period that the registrant was requoesubmit and post such files). Ydx] No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, @-accelerated filer or a smaller reporting
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share data)

December 3:
March 31,
2011 2012
ASSETS
Current assett
Cash and cash equivalel $ 57,137 $ 52,70¢
Tuition receivable, net of allowances for doubtiatounts of $7,279 and $8,108 at December 31, 26d
March 31, 2012, respective 25,00¢ 23,32(
Income taxes receivab 394 —
Other current asse 12,13! 13,36¢
Total current asse 94,66¢ 89,38¢
Property and equipment, r 121,14¢ 119,54:
Deferred income taxe 3,32¢ 3,38¢
Goodwill 6,80( 6,80(
Other asset 5,19( 5,11
Total asset $ 231,13.  $224,23:
LIABILITIES & STOCKHOLDERS ' EQUITY
Current liabilities:
Accounts payable and accrued expel $ 34,03¢ $ 36,517
Income taxes payab — 15,78¢
Unearned tuitior 15,36¢ 1,30¢
Other current liabilitie: 281 281
Current portion of term loa 27,50( 30,00(
Total current liabilities 77,18¢ 83,89(
Revolving credit facility 20,00( —
Term loan, less current portit 70,00( 62,50(
Other lon¢-term liabilities 21,65¢ 21,81¢
Total liabilities 188,84( 168,20t
Commitments and contingenci
Stockholder equity:
Common stock, par value $0.01; 20,000,000 shart®ared; 11,792,456 and 11,863,940 shares issu(
outstanding as of December 31, 2011 and March GI2 Zespectivel 11¢€ 11¢
Additional paic-in capital 29t 1,94¢
Retained earning 42,49 54,61¢
Accumulated other comprehensive income (It (617) (652)
Total stockholder equity 42,29: 56,02¢
Total liabilities and stockholde’ equity $ 231,130 $224,23:

The accompanying notes are an integral part oktobeadensed consolidated financial statements.
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME
(in thousands, except per share data)

For the three months
ended March 31

2011 2012
Revenues $171,95¢  $149,53:
Costs and expense
Instruction and educational supp 74,97¢ 73,76¢
Marketing 16,04: 15,46¢
Admissions advisor 7,191 6,79:
General and administratic 14,52; 12,64¢
Income from operation 59,22¢ 40,85¢
Investment incom 11¢€ 1
Interest expens 18¢ 1,20¢
Income before income tax 59,16( 39,65
Provision for income taxe 23,36¢ 15,66:
Net income $ 35,79.  $ 23,98¢
Earnings per shar
Basic $ 281 $ 21C
Diluted $ 28 $ 20¢
Weighted average shares outstand
Basic 12,744 11,41¢
Diluted 12,79 11,473

STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF COMP REHENSIVE INCOME
(in thousands)

For the three months
ended March 31

2011 2012
Net income $35,791  $23,98¢
Other comprehensive inconr

Change in fair value of derivative instrument, ofincome tax — (42)
Comprehensive incorn $35,791  $23,94¢

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF STOC KHOLDERS’ EQUITY
(in thousands, except share data)

Accumulated

Additional Other
Comprehensiv
Common Stocl Paid-in Retained
Shares Amouni Capital Earnings Income (Loss Total

Balance at December 31, 2010 13,316,82 $ 13 $ 1,20¢ $174628 $ 4C $176,00:
Tax shortfall associated with stc-based compensatic

arrangement — — (939 — — (9339)
Repurchase of common sta (936,189 9 (3,16%) (124,06)) — (127,23)
Restricted stock grants, net of forfeitu 65,85: — — — — —
Stock-based compensatic — — 2,892 — — 2,89
Common stock dividenc — — — (13,179 — (13,179
Change in net unrealized gains and losses on nadnlket

securities, net of income t: — — — — (40 (40
Net income — — — 35,79: — 35,79:
Balance at March 31, 20: 12,446,48 $124 $ — $ 73,17¢ $ — $ 73,30:

Accumulated
Additional Other
Comprehensiv

Common Stocl Paid-in Retained
Shares Amouni Capital Earnings Income (Loss Total

Balance at December 31, 2011 11,792,45 $11&€ $ 295 $4249! $ (611) $42,29:
Tax shortfall associated with stc-based compensatic

arrangement — — (740) — — (740
Restricted stock grants, net of forfeitu 71,48 1 (D) — — —
Stock-based compensatic — — 2,39( — — 2,39(
Common stock dividenc — — — (11,865 — (11,865
Change in fair value of derivative instrument, okincome tax — — — — (42) (42)
Net income — — — 23,98¢ — 23,98¢
Balance at March 31, 20: 11,863,94 $ 11¢ $ 1,944 $5461f $ (652) $56,02¢

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)

For the three months ended

March 31,
2011 2012
Cash flows from operating activitie
Net income $ 35,79! $ 23,98¢
Adjustments to reconcile net income to net cashigeal by operating activitie:
Amortization of gain on sale of ass (70) (70
Amortization of deferred ret 37¢ 147
Gain on sale of marketable securil (66) —
Amortization of deferred financing cos 65 20C
Depreciation and amortizatic 4,90¢ 5,817
Deferred income taxe 81¢ (317)
Stock-based compensatic 2,892 2,39(
Changes in assets and liabiliti
Tuition receivable, ne (3,700 1,68¢
Other current asse (1,989 (957)
Other asset 17 (154)
Accounts payable and accrued expetl (5,339 2,36¢
Income taxes payable and income taxes recei 21,461 15,44:
Unearned tuitior 11,80¢ (14,06))
Other lon¢-term liabilities 19€ —
Net cash provided by operating activit 67,17 36,48:
Cash flows from investing activitie
Purchases of property and equipm (11,389 (4,050
Purchases of marketable securi 2 —
Proceeds from the sale of marketable secul 12,38¢ —
Net cash provided by (used in) investing activi 1,002 (4,050
Cash flows from financing activitie
Common dividends pai (13,174 (11,86%)
Repurchase of common sta (127,23) —
Proceeds from revolving credit facili 80,00( —
Payments on revolving credit facili — (20,000
Payments on term loe — (5,000
Payment of deferred financing co (77€) —
Net cash used in financing activiti (61,187 (36,86%)
Net increase (decrease) in cash and cash equis 6,987 (4,437
Cash and cash equivale— beginning of periot 64,10 57,131
Cash and cash equivale— end of perioc $ 71,09/ $ 52,70¢
Non-cash transaction
Purchases of property and equipment included inwats payabl $ 1,89 $ 1,22t

The accompanying notes are an integral part oktobeadensed consolidated financial statements.
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of March 31, 2011 and 2012 is unautid.

1. Nature of Operations

Strayer Education, Inc. (the “Company”), a Marylammiporation, 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 in Afab, Arkansas, Delaware, Florida, Georgia, lllinbigiana, Kentucky, Louisiana,
Maryland, Mississippi, New Jersey, North Caroli@dio, Pennsylvania, South Carolina, Tennessee,sTékah, Virginia, West Virginia,
Wisconsin and Washington, D.C., and online. With @ompany’s focus on the student, regardless ofhehdée or she chooses to take classes
at a physical campus or online, it has only oneripy segment.

2. Significant Accounting Policies
Financial Statement Presentati

The consolidated financial statements include tlw®ants of the Company and its only subsidiary Uheersity. All inter-company
accounts and transactions have been eliminatdtbindnsolidated financial statements.

All information as of December 31, 2011 and Mardéh 3011 and 2012, and for the three months endedhvai, 2011 and 2012 is
unaudited but, in the opinion of management, castall adjustments, consisting only of normal reiagradjustments, necessary to present
fairly the condensed consolidated financial positiesults of operations and cash flows of the CamgpCertain information and footnote
disclosures normally included in financial statetsgrepared in accordance with generally accepteduating principles have been conder
or omitted. These condensed consolidated finastaaments should be read in conjunction with thesclidated financial statements and n
thereto included in the Company’s Annual ReporForm 10-K for the fiscal year ended December 31,120 he results of operations for the
three months ended March 31, 2012 are not neclysisaticative of the results to be expected for fibléfiscal year.

Revenue

The Company’s educational programs are offered quaaterly basis. Approximately 97% of the Companmgvenues during the three
months ended March 31, 2012 consisted of tuitimemae. Tuition revenue is recognized in the quarténstruction. Tuition revenue is shown
net of any refunds, withdrawals, corporate disceusitholarships and employee tuition discountdhétstart of each 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 and otheiirésirative fees, textbook-related income and otheome, which are recognized when
incurred.

Fair Value

The Fair Value Measurement Topic, ASC 820-10 (“ABXD-10"), establishes a framework for measuringwvalue, establishes a fair
value hierarchy based upon the observability ofiisused to measure fair value, and expands digelesibout fair value measurements.
Assets and liabilities are classified in their ggtir within the fair value hierarchy based on thedst level input that is significant to the fair
value measurement. Under ASC 820-10, fair valugnafivestment is the price that would be receiwgesktl an asset or to transfer a liability to
an entity in an orderly transaction between mapketicipants at the measurement date. The hierayisieg the highest priority to assets and
liabilities with readily available quoted pricesan active market and lowest priority to unobselwatputs which require a higher degree of
judgment when measuring fair value, as follo

. Level 1 assets or liabilities use quoted priceadtive markets for identical assets or liabilitgssof the measurement de

. Level 2 assets or liabilities use observable inpaitser than quoted market prices, that are edhectly or indirectly observable in
the marketplace for identical or similar assets l@tdllities; and

. Level 3 assets or liabilities use unobservable tmhat are supported by little or no market ati
The Company'’s assets and liabilities that are stilbpefair value measurement are categorized inobrtiee three levels above. Fair values

are based on the inputs available at the measutatatss, and may rely on certain assumptions tlgtaffect the valuation of fair value for
certain assets or liabilities.
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Goodwill and Indefinite-Lived Intangible Assets

Goodwill represents the excess of the purchase pfian acquired business over the amount assigrnée assets acquired and liabilities
assumed. Indefinite-lived intangible assets arerdsl at fair market value on their acquisitionedatd consist of a trade name. An indefinite
life was assigned to the trade name because thikasontinued ability to generate cash flows indédly.

Goodwill and the indefinite-lived intangible assats assessed at least annually for impairmennglahie three-month period ending
September 30, or more frequently if events occuir@eumstances change between annual tests thad ware likely than not reduce the fair
value of the respective reporting unit below ite'gimg amount. No impairment occurred during tharer ended March 31, 2012.

Accounting for Derivatives Instruments and Hedghugivities

On the date that the Company enters into a devivatintract, it designates the derivative as a éeflda) a forecasted transaction or
(b) the variability of cash flows that are to beaiwed or paid in connection with a recognized tagséability (a cash flow hedge). All
derivatives are recognized in the balance she@eatfair value.

Changes in the fair value of a derivative thatighly effective and that is designated and qualifis a cash flow hedge, to the extent that
the hedge is effective, are recorded, net of inctamein other comprehensive income, until earniaxgsaffected by the variability of cash flc
of the hedged transaction (e.g., until perioditieetents of a variable-rate asset or liability @eorded in earnings). Any hedge ineffectiveness
(which represents the amount by which the changései fair value of the derivative exceed the \lig 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, asawétb risk-management
objective and strategy for undertaking various leetlgnsactions. The Company also formally ass€bsés at the hedge’s inception and on an
ongoing basis) whether the derivatives that ard uséedging transactions have been highly effedtivoffsetting changes in the fair value or
cash flows of hedged items and whether those derégamay be expected to remain highly effectivtutare periods. When it is determined
that a derivative is not (or has ceased to be)lpigtiective as a hedge, the Company discontineelg& accounting prospectively.

Net Income Per Shal

Basic earnings per share is computed by dividirigno®eme by the weighted average number of shefresromon stock outstanding
during the periods. Diluted earnings per sharect$lthe potential dilution that could occur assydonversion or exercise of all dilutive
unexercised stock options and restricted stock.dilnéve effect of stock awards was determinedhgghe treasury stock method. Under the
treasury stock method, all of the following arewesed to be used to repurchase shares of the Corspaomgmon stock: (1) the proceeds
received from the exercise of stock options, ()dmount of compensation cost associated withttok swards for future service not yet
recognized by the Company, and (3) the amountobémefits that would be recorded in additionabipiai capital when the stock awards
become deductible for income tax purposes. Stotkmpare not included in the computation of ditbéarnings per share when the stock
option exercise price of an individual grant excetite average market price for the period. Durireggquarter ended March 31, 2012, the
Company had no issued and outstanding stock opti@isvere included in the calculation. During thearter ended March 31, 2011, all issued
and outstanding stock options were included irctideulation.

Set forth below is a reconciliation of shares uwedalculate basic and diluted earnings per shartgusands).

For the three months
ended March 31

2011 2012
Weighted average shares outstanding used to corbpsie earnings per share 12,74+ 11,41¢
Incremental shares issuable upon the assumed sx@fcstock option 18 —

Unvested restricted stor 32 58
Shares used to compute diluted earnings per 12,79¢ 11,47

The decrease in weighted average shares outstasdiing the three months ended March 31, 2012 éspaimarily to stock repurchases
by the Company



3. Acquisition

On December 27, 2011, the Company completed arisatioi (the “Acquisition”) of certain assets whisbipport the operations of the
Jack Welch Management Institute (“JWMI”), an onlieadership education program that offers a difféated executive MBA degree and
executive certificates. Simultaneous with the Asgign, the Company entered into a License anddization Agreement with Mr. Welch. T
Company paid $7.0 million in the acquisition. Then@bany received $2.8 million from Mr. Welch repneisieg his economic interest in JWMI,
and the Company will make deferred payments teétlers valued at $2.2 million as of March 31, 20M2ese amounts are included in other
long-term liabilities in the Company’s consolidatemlance sheets. The Company will make additioaghpents to Mr. Welch as he provides
services to the Company on behalf of JWMI undellLilcense and Participation Agreement.
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In connection with the Acquisition, the Company aicgd course content valued at $0.8 million whidh e amortized over its estimat
useful life of five years. The Company has alsmrded indefinite-lived intangible assets of $1.@lion, which are included in other assets in
the Company’s consolidated balance sheets. Theigitign resulted in recording $6.8 million of gooiliwepresenting the excess of the
purchase price over the fair value assigned tattterlying assets acquired.

JWMI’s operating results are included in the comsikd financial statements from the date of thquiition. The results of operations
of JWMI would not have had a material impact on@wenpany’s reported financial results if the Acdfies had been completed on January 1,
2011.

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'providing for a $100 million revolving credit faity
and a $100 million term loan facility. The revolgiportion of the Credit Facility, which includesedter of credit subfacility of $50 million,
matures on March 31, 2014, and amends and subgaspart of the new facility) the Company’s prexa@100 million revolving credit
agreement. The term loan portion of the CreditlRgenatures on March 31, 2014, and, commencingdbémer 31, 2011, includes required
guarterly amortization payments in the amount o6$gillion on December 31, 2011, $5.0 million onfgta31, 2012, and $7.5 million on
June 30, 2012, and at the end of each quarterattergrior to the final maturity date. Borrowingsder the Credit Facility bear interest at
LIBOR or a base rate, plus a margin ranging frogb% to 2.75%, depending on the Company’s leveratie. in addition, an unused
commitment fee ranging from 0.30% to 0.40%, depsmdin the Company'’s leverage ratio, accrues onathamounts under the revolving
credit facility. The Credit Facility is collateraéd by substantially all of the personal propestyess of the Company and its subsidiaries. The
Credit Facility contains customary affirmative, atige and financial maintenance covenants, reptasens, warranties, events of default and
remedies upon default, including acceleration agits to foreclose on the collateral securing thed@ Facility. The Company was in
compliance with all the terms of the Credit Fagilit March 31, 2012.

During the quarter ended March 31, 2012, the Comppepaid the $20.0 million outstanding under theoheing credit facility as of
December 31, 2011, and paid cash interest of $illiom

As of March 31, 2012, the Company had outstand8®%million under the term loan facility.

Interest Rate Swa

On April 4, 2011, the Company entered into an ederate swap arrangement (the “Swap”) in ordenitomize the interest rate exposure
on the entire balance of the term loan facilityeTihterest rate swap fixes the variable interdstoa the 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 cashhftdge and has been deemed effective in accardeitit the Derivatives and Hedging
Topic, ASC 815. The Company expects the Swap ttirmomto be deemed effective for the duration ef $wap. The fair value of the Swap is
included in Other long-term liabilities in the Coemy’s consolidated balance sheets.

Debt and short-term borrowings consist of the feltey as of March 31, 2012 (in thousands):

Term Loan $92,50(

Credit Facility —
Total Debt 92,50(

Less: Current portion of lo-term debt 30,00(
Long-term debt $62,50(

Aggregate debt maturities as of March 31, 2012aarfollows:

2012 $22,50(
2013 30,00(
2014 40,00(

$92,50(
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5.  Fair Value Measurement
Assets and liabilities measured at fair value oecairring basis consist of the following as of MaBd, 2012 (in thousands):

Fair Value Measurements at Reporting Date U
Quoted Prices in
Active Markets fo Significant

Other Significant
March 31, Identical Assets/ Observable Unobservabli
Liabilities Inputs Inputs
2012 (Level 1) (Level 2) (Level 3)
Assets:
Cash equivalents (including restricted cash eqaitl
Money market fund $ 7,606 $ 7,606 $ — 3 =
Total assets at fair value on a recurring b $ 7,60 $ 7,606 $ — % —
Liabilities:
Other Liabilities:
Interest rate swa $ 1,07 $ — $ 107t % —
Deferred payment 2,20( — — 2,20(
Total liabilities at fair value on a recurring ba $ 327 % — $ 107 $ 2,20(

Assets and liabilities measured at fair value oecairring basis consist of the following as of Deber 31, 2011 (in thousands):

Fair Value Measurements at Reporting Date U
Quoted Prices in
Active Markets fo Significant

Other Significant
December 3:  Identical Assets/ Observable Unobservabl
Liabilities Inputs Inputs
2011 (Level 1) (Level 2) (Level 3)
Assets:
Cash equivalent:
Money market fund $ 7,606 $ 7,606 $ — 3 =
Total assets at fair value on a recurring b $ 7,606 $ 7,606 $ — % —
Liabilities:
Other Liabilities:
Interest rate swa $ 101C $ — $ 101C $ —
Deferred payment 2,20( — — 2,20C
Total liabilities at fair value on a recurring b= $ 321C $ — $ 101C $ 2,20C
The Company measures the above items on a reclnaisig at fair value as follows:
. Money market funds — Classified in Level 1 is exxeash the Company holds in both taxable aneéxaxapt money mark

funds and are included in cash and cash equivaleth® accompanying consolidated balance shebessCbmpany records
any net unrealized gains and losses for changkdrimalue as a component of accumulated other cehgmsive income in
stockholders’ equity. Realized gains and losseaw fitte sale of marketable securities are basedengpécific identification
method. The Companyremaining cash and cash equivalents held at MarcR011 and 2012, approximate fair value ar
not disclosed in the above tables because of thi-term nature of the financial instrumer

. Interest rate swap — The Company has an intergssreap with a notional amount of $92.5 millioncidlarch 31, 2012,
used to minimize the interest rate exposure onrtigmoof the Company’s variable rate debt. Theregerate swap is used to
fix the variable interest rate on the associatdit.dehe swap is classified within Level 2 and ituea using readily available
pricing sources which utilize market observableuisgncluding the current variable interest ratesimilar types of
instruments

. Deferred payment— Classified within Level 3 as there is no liquid ketrfor similarly priced instruments, and valueihg
a discounted cash flow model that encompassedfisigmi unobservable inputs to estimate the opegatisults of the
Acquisition. The assumptions used to prepare tbeodinted cash flows include estimates for intawsts, enroliment
growth, retention rates and pricing strategies.s€rgessumptions are subject to change as the uimdedgta sources evolve
and the program mature

At March 31, 2012, the carrying value of the Compsudebt was $92.5 million. All of the Company’stdés variable interest rate debt
and the carrying amount approximates fair value.
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The Company did not change its valuation techni@sseciated with recurring fair value measuremfgats prior periods, and no assets
or liabilities were transferred between levelstd fair value hierarchy during the three monthseendarch 31, 2011 or 2012. Assets measurec
at fair value on a non-recurring basis as of Deam3ii, 2011 and March 31, 2012, include $6.8 nmilidd goodwill and $1.6 million of other
indefinite-lived intangible assets resulting frome tAcquisition. The changes in the fair value & @ompanys Level 3 liability during the thre
months ended March 31, 2012 are as follows (inghods):

Deferred

Payment:
Balance at December 31, 2011 $ 2,20(
Amounts earne (20
Adjustments to fair valu 20
Transfers in or out of Level —
Balance at March 31, 20: $ 2,20(

6. Stockholders Equity
Authorized stoc

The Company has authorized 20,000,000 shares ahoonstock, par value $0.01, of which 11,792,456 HEh863,940 shares were
issued and outstanding as of December 31, 201 Manch 31, 2012, respectively. The Company alscaudisorized 8,000,000 shares of
preferred stock, none of which has been issuedistanding since 2004. Commencing in the fourthrtiguaf 2010, the Company increased
annual cash dividend from $3.00 to $4.00 per sharfpm $0.75 to $1.00 per share quarterly.

Stock-based compensation

As required by the Stock Compensation Topic, ASE, Tie Company measures and recognizes compensapense for all shateasec
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 months ended March 31, 2011 and 20h2sied on awards ultimately expected to vest aedefibre, has been adjusted for estimated
forfeitures. The Company is required to estimatéeftures at the time of grant and revise, if neegg, in subsequent periods if actual
forfeitures differ from those estimates. The farfeg rate used is based on historical experience.

Stock-based compensation plans

In April 2011, the Company'’s stockholders approttesl Strayer Education, Inc. 2011 Equity Compengadtilan (the “Plan”), which
replaced the Company’s 1996 equity compensatiam (ptee “1996 Plan”) and made 300,000 new shareitad@ for issuance as equity
compensation. In addition, shares previously alklglfor issuance under the 1996 Plan were effdgt@ried over and are available for
issuance under the Plan, for a total of approxim&®0,000 shares available for issuance as egoitypensation under the Plan. The Plan
provides for the granting of restricted stock, ktoptions intended to qualify as incentive stockams, options that do not qualify as incentive
stock options, and other forms of equity compensatind performanckased awards to employees, officers and direcfareecCompany, or t
a consultant or advisor to the Company, at therefigm of the Board of Directors. Vesting provisicere at the discretion of the Board of
Directors. Options may be granted at option primzsed at or above the fair market value of theeshat the date of grant. The maximum term
of the awards granted under the Plan is ten years.

In February 2012, the Company’s Board of Direcapproved grants of 72,013 shares of restricteckgtocertain individuals. These
shares, which vest over a five- to seven-year gen@re granted pursuant to the Plan. The Compagtk price closed at $115.55 on the date
of these restricted stock grants.

In April 2012, the Company’s Board of Directors apyed grants of approximately 10,700 shares ofiotstl stock. These shares, which
vest over a three-year period, were awarded t@vamon-employee members of the Company’s BoaRlrettors, as part of the Company’s
annual director compensation program. The Compastgck price closed at $83.88 on the date of thesteicted stock grants.

Dividends paid on unvested restricted stock ambarsed to the Company if the recipient terminaieor her employment prior to
vesting in the award.

11
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Restricted Stoc
The table below sets forth the restricted stockiégtor the three months ended March 31, 2012:

Weighted-
average

Number of grant

shares price
Balance, December 31, 2011 380,94 $194.2¢
Grants 72,01 115.5¢
Vested share (15,80¢) 217.71
Forfeitures (529) 132.2!
Balance, March 31, 201 436,62: $180.4¢

Stock Options

The table below sets forth the stock option agtifar the three months ended March 31, 2012 anerattock option information at
March 31, 2012:

Weighted-
Weighted- average
remaining Aggregate
average contractue intrinsic
Number o exercise value®
shares price life (yrs.) (in thousand:
Balance, December 31, 20 100,00( $107.2¢ 1.1 —
Grants — —
Exercises — —
Forfeitures — —
Balance, March 31, 201 100,00( $107.2¢ 0.9 —
Vested, March 31, 201 100,00( $107.2¢ 0.9 —
Exercisable, March 31, 20: 100,00( $107.2¢ 0.9 —

(1) The aggregate intrinsic value in the table &@presents the total pre-tax intrinsic value (ifierence between the Company’s closing
stock price on the respective trading day and teecese price, multiplied by the number of in-themay options) that would have been
received by the option holders had all option hiddexercised their options on the respective tgaday. The amount of aggregate
intrinsic value will change based on the fair maskadue of the Compars common stock

Valuation and Expense Information Under Stock Caregtion Topic ASC 718
At March 31, 2012, total stock-based compensatast which has not yet been recognized was $47l&mikll for unvested restricted
stock. This cost is expected to be recognized theenext 63 months on a weighted-average basis.

The following table summarizes the stock-based aamation expense recorded for the three monthsldvidech 31, 2011 and 2012 by
expense line item (in thousands):

For the three months
ended March 31

2011 2012
Instruction and educational supp $ 852 $ 671
Marketing 16 —
Admissions advisor — —
General and administratic 2,024 1,71¢
Stoclk-based compensation expense included in operatipensk 2,892 2,39(
Tax benefil 1,14 944
Stock-based compensation expense, net of incom $1,75( $1,44¢

12
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The following table summarizes information regagdail share-based payment arrangements for the thomths ended March 31, 2011
and 2012 (in thousands):

For the three months ended

March 31,
2011 2012
Proceeds from stock options exercised $ — $ —
Excess tax shortfall related to exercise of stquioms and vesting ¢
restricted stocl $ (939 $ (740
Intrinsic value of stock options exercis® $ — $ —

(1) Intrinsic value of stock options exercised is estied 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

7. Other Long-Term Liabilities
Other long-term liabilities consist of the follovgras of December 31, 2011 and March 31, 2012 ¢ugands):

2011 2012
Deferred ren $10,30: $10,74!
Lease incentive 4,08¢ 3,81¢
Deferred gain on sale of campus build 1,25¢ 1,18¢
Fair value of interest rate swap (see Not 1,01¢( 1,07:
Deferred payments (see Note 5,00( 5,00(

$21,65¢ $21,81¢

Deferred Ren

In accordance with ASC 840-20, the Company recaedsexpense on a straight-line basis over thainérm of a lease. The difference
between the rent payment and the straight-lineeepénse is recorded as a long-term liability. ABecember 31, 2011 and March 31, 2012,
the Company had deferred rent associated witlkedtsd obligations of $10.3 million and $10.7 millioespectively.

Lease Incentive

In conjunction with the opening of new campuses,@ompany, in some instances, was reimbursed bigskers for improvements ma
to the leased properties. In accordance with ther@jmg Leases Subtopic, ASC 840-20, these imprewtsrwere capitalized as leasehold
improvements and a long-term liability was estdidis for the reimbursements. The leasehold improngrand the long-term liability are
amortized on a straight-line basis over the coordng lease terms, which range from five to 10rgeds of December 31, 2011 and
March 31, 2012, the Company had deferred leasaiives of $4.1 million and $3.8 million, respective

Deferred Gain on Sale of Campus Build

In June 2007, the Company sold its Loudoun, Viggtampus building for $5.8 million. The Companyeiasing back most of the camg
building over a 10-year period. In conjunction witlis sale and lease back transaction, the Compesatized a gain of $2.8 million before tax,
which is deferred and recognized over the 10-yeasd term. The non-current portion of this gainictviie recorded as a long-term liability,
was $1.3 million and $1.2 million, at December 2211 and March 31, 2012 respectively.

8. Income Taxes

The Fair Value Measurements and Disclosures T&8E 740, requires the Company to determine whetheertain tax positions shol
be recognized within the Company’s financial staeta. As a result of the implementation of ASC HtDmaterial adjustment in the liability
for unrecognized income tax benefits was recognized amount of unrecognized tax benefits at M&th2012 is immaterial. The Company
recognizes interest and penalties related to usioeidx positions in income tax expense. As of Mat, 2012, the amount of accrued interest
related to uncertain tax positions was immatefibk tax year 2011 is open for Federal tax examanatind the tax years 2008-2011 remain
open to examination by the state and local taximigdglictions in which the Company is subje



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 maetias filed in the United States District Court fioe Middle District of Florida. On March 20,
2012, the Court granted the Company’s motion tmdis the complaint for failure to state a claimg #me plaintiff subsequently filed a notice
of appeal. While the outcome of any further legalgeeding cannot be predicted with certainty, tbenfany does not expect these matters to
have a material effect on its financial conditiorresults of operations.
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10. Regulation

On June 13, 2011, the Department of Education gl its final regulations defining the term “gaindmployment.” Under the
regulations, which become effective July 1, 201@agicular program offered by an institution woblkelcome ineligible for Title IV funding if
it could not pass at least one of three alternatieasurements in three out of four consecutivesy&dre first year that a program could bect
ineligible is 2015. The Company does not have aatgguidance or data from the Department of Edoicat determine the financial or
operational impact, if any, of the new regulatiangd therefore is unable to estimate any poteraigye of liability. The Department of
Education has indicated that it would endeavortwiple additional guidance and illustrative dat2012.

11. Subsequent Event:
During April 2012, the Company borrowed and subgetjy repaid $13.0 million under the revolving dtddcility.
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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 “Managelt’s Discussion and Analysis of Financial Conditand Results of Operationss well a
elsewhere in this report on Form 10-Q are forwaod#ting statements made pursuant to the PrivaterSiesuLitigation 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 Compausrent expectations and are subject
number of assumptions, risks and uncertaintieacitordance 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 groeftetudent enroliment, our continued compliancénWitle 1V 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 offerimpw educational programs and adapting to otttenges, risks relating to the timing of
regulatory approvals, our ability to continue topfament 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 annedrt 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.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 inacexéuial 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 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 2012, we generated $1491bam in revenue, a 13% decrease compared todheesperiod in 2011, primarily as a
result of a decline in average enrollment of 1286ome from operations was $40.9 million for thetfguarter of 2012, a decrease of 31%
compared to the same period in 2011. Net income$24<D million, a decrease of 33% compared to #meesperiod in 2011. Diluted earnings
per share was $2.09 in the first quarter of 20IBmared to $2.80 in the same period in 2011, a dseref 25%.

Key enrollment trends by quarter were as follows:

%
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Although we do not know for sure why our enrolim&ends over the last eighteen months and thdteoptoprietary higher education
sector generally have been negative, we believestisained levels of high unemployment and theltieg lower confidence in job prospects
are contributing factors. The 19% decline in ounvrstudents in 2011 will have an adverse impact@t2enrollment since there will be fewer
students from 2011 continuing their education 620

We cannot predict future enrollments or whether saydent enroliment will decline further, stabiliaeincrease in response to the
economy or other factors. We
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can describe what we think our business model waly like financially under different enroliment s@gios. We implemented a 3% tuition
increase in 2012 and announced our plan to opédm e&yv campuses in 2012 subject to regulatory aghr8ased on this investment plan,
assuming we continue to increase our expenditurdaaulty, marketing and admissions advisory sewias we open new campuses and
assuming 11,700,000 diluted weighted average sloaitstanding and an effective tax rate of 39.5% ,Glbmpany expects its business model
may perform as follows.

Assumed new student enrollment (vs. 201 -10% 0% 10%

Total student enrollment (vs. 2011) -9% -6% -3%
Revenue (millions $ 57C $ 59C $ 61C
Operating income margi 21% to 2% 23% to 2% 25% to 2(%
Diluted earnings per sha $6.00 to $6.2 $6.90 to $7.1 $7.80 to $8.0

Three Months Ended March 31, 2012 Compared to Thre®onths Ended March 31, 2011

Enrollment.Enroliment at Strayer University for the 2012 winterm, which began January 2, 2012 and ended MEScR012, decreased 12%
to 50,432 students compared to 57,608 studentsdéosame term in 2011. Across the Strayer Uniwecsitnpus and online system, new stui
enroliments decreased approximately 8% and comtinstudent enroliments decreased approximately Gdéhal online enrollments
decreased 17%, while students taking 100% of thegses online (including campus based studentsgaged 9%.

Revenue. Revenues decreased 13% to $149.5 million initeecdfuarter of 2012 from $172.0 million in thestiquarter of 2011, principally
due to a 12% decrease in enrollment.

Instruction and educational support expendnstruction and educational support expenses deedeslightly by $1.2 million, or 2%, to
$73.8 million in the first quarter of 2012 from $@5million in the first quarter of 2011. This dease was principally due to lower faculty
compensation costs associated with lower enrollrdaring the first quarter of 2012, despite the éase in the number of campuses. Instru
and educational support expenses as a percentageeniues increased to 49.3% in the first quaft@da2 from 43.6% in the first quarter of
2011, largely due to faculty and facility costs mesing at a significantly lower rate than tuitrenenue.

Marketing expenseMarketing expenses decreased slightly by $0.5anillor 4%, to $15.5 million in the first quarter2d12 from
$16.0 million in the first quarter of 2011. Marksgiexpenses as a percentage of revenues increat@®d®o in the first quarter of 2012 from
9.3% in the first quarter of 2011.

Admissions advisory expensAdmissions advisory expenses decreased slightlyOby million, or 6% to $6.8 million in the first guter of
2012 from $7.2 million in the first quarter of 2Q1Mhis decrease was principally due to reduced sgiotis material costs associated with lo
student enrollment in the first quarter of 2012 fiskions advisory expenses as a percentage ofueséncreased to 4.5% in the first quarte
2012 from 4.2% in the first quarter of 2011.

General and administration expens€gneral and administration expenses decreasedriilich, or 13%, to $12.6 million in the first quar

of 2012 from $14.5 million in the first quarter2d11. The decrease is primarily due to lower o#ttninistrative expenses (e.g., professional
services, relocation cost, etc.) incurred in thgt fijuarter of 2012 compared to the same peri@diri. General and administration expenses as
a percentage of revenues increased slightly to &5%e first quarter of 2012 from 8.4% in the figuarter of 2011.

Income from operationdncome from operations decreased $18.3 millior8186, to $40.9 million in the first quarter of 20ft@m
$59.2 million in the first quarter of 2011, duethe aforementioned factors.

Investment incominvestment income decreased from $0.1 million teragimately $1,000 in the first quarter of 2012 eTdecrease was
principally due to lower investment yields on eixigtcash balances.

Interest expensinterest expense increased $1.0 million to $1.Haoniin the first quarter of 2012 compared to $lion in the first quarter
of 2011 due to an increase in average borrowirgs ft term loan and revolving credit facility.

Provision for income taxelncome tax expense decreased $7.7 million, or 38%15.7 million in the first quarter of 2012 frd23.4 million
in the first quarter of 2011, primarily due to tihecrease in income before taxes attributable tdettters discussed above. Our effective tax
was 39.5% for each of the first quarters of 201d 2012.

Net incomeNet income decreased $11.8 million, or 33%, to @24illion in the first quarter of 2012 from $35.8lkon in the first quarter of
2011, because of the factors discussed above.

Liquidity and Capital Resources

At March 31, 2012, we had cash and cash equivatér$#§2.7 million compared to $57.1 million at Dedeer 31, 2011, and $71.1 million at
March 31, 2011. At March 31, 2012, most of our asceash was invested in bank overnight depositsrenméy market funds.
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On April 4, 2011, we entered into an amended astated revolving credit and term loan agreemenis @itedit facility, which is secured by
our assets, provides for a $100 million revolvimgdit facility and $100 million term loan facilityith a maturity date of March 31, 2014. At
March 31, 2012, we had $92.5 million outstandindemthe term loan facility and no outstanding ba¢gaander the revolving credit facility. In
April 2012, we borrowed $13.0 million under the obaing credit facility, which was subsequently repa

For the three months ended March 31, 2012, we getke£36.5 million net cash from operating ac@atcompared to $67.2 million for the
same period in 2011. Capital expenditures were llibn for the quarter ended March 31, 2012 corepao $11.4 million for the same
period in 2011. During the quarter ended March2®1,2, we paid a regular, quarterly common stociddivd of $11.9 million ($1.00 per
share). The Company had $80.0 million of sharendmase authorization remaining at March 31, 20k®shhres were repurchased in the first
quarter 2012.

In the first quarter of 2012, bad debt expense @sreentage of revenues was 3.8% compared to 2b%#d same period in 2011. Days sales
outstanding was 14 days at the end of the firsttquaf 2012, compared to 13 days at the end ofitsiequarter of 2011.

We believe that existing cash and cash equivaleats) generated from operating activities, an@dessary, cash borrowed under the revo
credit facility, will be sufficient to meet our regiements for at least the next 12 months.

The table below sets forth our contractual committseincluding our revolving credit facility, as bfarch 31, 2012. Although they have
historically been paid, dividends are not a cortralccommitment and, therefore, have been exclficed this table.

Payments due by period (in thousar

Within 1 After 5
Total Year 2-3 Years 4-5 Years Years
Operating lease $241,76: $37,56¢ $ 74,43t $60,55¢  $69,20(
Revolving credit facility — — — — —
Term loan 92,50( 30,00( 62,50( — —
Total $334,26: $67,56¢ $136,93¢ $60,55¢  $69,20(

New Campuses

The Company plans to open four new campuses f@2@h& summer term subject to regulatory approvab ©f the new campuses are located
in Minneapolis, Minnesota, a new market for Strayaiversity. The other two new campuses are platoegen in Chicago, lllinois and will
represent the University’s third and fourth camsusethat market. Including these four new camputbesCompany plans to open a total of
eight new campuses in 2012, subject to regulatppyaval.
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ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

We are subject to the impact of interest rate charzgnd may be subject to changes in the marke¢valuour future investments. We
invest our excess cash in bank overnight depanitsiey market funds and marketable securities. We hat used derivative financial
instruments in our investment portfolio. Earningaf investments in bank overnight deposits, monayket mutual funds, and marketable
securities may be adversely affected in the fusitneuld interest rates decline, although such d@rdentay reduce the interest rate payable on
any borrowings under our revolving credit faciliQur future investment income may fall short of esations due to changes in interest rates
or we may suffer losses in principal if forced &l securities that have declined in market value tb changes in interest rates. As of
March 31, 2012, a 1% increase or decrease in Biteaites would not have a material impact on oturéuearnings, fair values, or cash flows
related to investments in cash equivalents oréstezarning marketable securities.

Changing interest rates could also have a negeatipact on the amount of interest expense we indierare party to an Amended and
Restated Revolving Credit and Term Loan Agreemenyiging for a $100 million revolving credit fadyi and a $100 million term loan
facility. Borrowings under the $100 million revohg credit facility bear interest at LIBOR or a baate plus a margin ranging from 2.25% to
2.75%, depending on our leverage ratio. We arepsty to an interest rate swap arrangement fo$#® million term loan facility that fixes
our interest rate on the term loan facility at apmately 3.6% for the duration of the term loafth&ugh an increase in LIBOR would not
affect interest expense on the term loan, it waifilelct interest expense on any outstanding balahttee revolving credit facility and the fair
value of the interest rate swap arrangement. FeryelO0 basis points increase in LIBOR, we wouttiiman incremental $1.0 million in
interest expense per year assuming the entire $l00n revolving credit facility were utilized. A0O basis point increase or decrease in
LIBOR would not materially affect the value of daterest rate swap.

ITEM 4: CONTROLS AND PROCEDURES

() Disclosure Controls and ProcedureThe Company’s Chief Executive Officer and Chiefdfinial Officer have evaluated the
effectiveness of the Company’s disclosure contold procedures as of March 31, 2012. Based updnreuew, the Chief Executive
Officer and Chief Financial Officer have concludbkdt the Company has in place, as of March 31, 2éff@ctive controls and procedu
designed to ensure that information required tdibelosed by the Company (including consolidatdabiliaries) in the reports it files or
submits under the Securities Exchange Act of 1884mended, and the rules thereunder, is recqudeckssed, 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 taienthat information required to be disclosed bysaner in reports it files or submits
under the Securities Exchange Act is accumulatddcammunicated to the Company’s management, inoduidé principal executive
officer or officers and principal financial officer officers, or persons performing similar funaoto as appropriate to allow timely
decisions regarding required disclost

(b) Internal Control Over Financial Reportir. There have not been any changes in the Compangi®al control over financial reporting
during the quarter ended March 31, 2012 that haaternally affected, or are reasonably likely to ernelly affect, the Compang’interna
control over financial reporting

PART Il — OTHER INFORMATION

ltem 1. Legal Proceedings

From time to time, we are involved in litigationdaather legal proceedings arising out of the ondirtaurse of its business. On
October 15, 2010, a putative securities class maetias filed in the United States District Court fioe Middle District of Florida. On March 20,
2012, the Court granted our motion to dismiss tiraplaint for failure to state a claim, and the piiii subsequently filed a notice of appeal.
While the outcome of any further legal proceediagnot be predicted with certainty, we do not expleese matters to have a material effec
our financial condition or results of operations.

Item 1A. Risk Factors

You should carefully consider the factors discugadelart I, “Iitem 1A. Risk Factors” in our AnnuakRort on Form 10-K for the year
ended December 31, 2011, which could materiallgcfbur business. There have been no material elsanghe risk factors previously
described in Part I, Item 1A included in the Compamnnual Report on Form 10-K for the year endext&nber 31, 2011. Those risks are
incorporated herein by this reference. The rislssdieed in our Annual Report on Form 10-K are hetdnly risks facing our Company.
Additional risks and uncertainties not currentholum to us or that we currently deem to be immattafEo may materially adversely affect our
business.
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ltem 2. Unregistered Sales of Equity Securities and Use Bfoceeds.

During the three months ended March 31, 2012, Wendt repurchase any shares of common stock undeepurchase program. The
remaining authorization for our common stock repases was $80.0 million at March 31, 2012 for ugéngd the remainder of 2012. During
the three months ended March 31, 2012 we did o securities that were not registered underShcurities Act of 1933, as amended.

Item 3. Defaults Upon Senior Securities
None

Iltem 5. Other Information.
None

Iltem 6. Exhibits

31.1  Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
31.2  Certification of Chief Financial Officer pursuantRule 13-14(a) of the Securities Ac
32.1  Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdioBe906 of the Sarbar-Oxley

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.

STRAYER EDUCATION, INC.

By: /s/ Mark C. Browr

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

Date: April 30, 2012
20



Table of Contents

Exhibit Index

Exhibit Descriptior

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

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

32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioBed06 of the Sarbar-
Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioB8e906 of the Sarbanes-
Oxley Act of 2002

101.INS XBRL Instance Documer

101.SCtH 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 31.1
CERTIFICATIONS

[, Robert S. Silberman, certify that:
1. I have reviewed this quarterly report on Forn-Q of Strayer Education, Inc. (tI“registran”);

2. Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitade a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statementsoéimer 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 registrant’s other certifying officer andrk responsible for establishing and maintainirsgldsure controls and procedures (as
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 hav

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

(b)  Designed such internal control over financial réipgr or caused such internal control over finaheporting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atanoce with generally accepted accounting princijj

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contintbprocedures, as of the end of the period cougydhis report based on
such evaluation; an

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

5.  The registrant’s other certifying officer antldve disclosed, based on our most recent evaluatimrernal control over financial
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 weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectribgistrant’s ability to record, process, summaaad report financial
information; anc

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéein the
registran’s internal control over financial reportir
Date: April 30, 2012

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




Exhibit 31.2

CERTIFICATIONS
[, Mark C. Brown, certify that:

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

2. Based on my knowledge, this report does not comtajnuntrue statement of a material fact or omgitade a material fact necess
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to
the period covered by this repc

3. Based on my knowledge, the financial statementsoéimer 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 registrant’s other certifying officer andrk responsible for establishing and maintainirsgldsure controls and procedures (as
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 hav

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

(b)  Designed such internal control over financial réipgr or caused such internal control over finaheporting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atanoce with generally accepted accounting princijj

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttisi report our conclusions
about the effectiveness of the disclosure contintbprocedures, as of the end of the period cougydhis report based on
such evaluation; an

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

5.  The registrant’s other certifying officer antldve disclosed, based on our most recent evaluatimrernal control over financial
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 weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectribgistrant’s ability to record, process, summaaad report financial
information; anc

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

Date: April 30, 2012

/s/ Mark C. Brown

Mark C. Brown

Executive Vice President and
Chief Financial Office




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, 2012 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
Officer

April 30, 2012



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 Strakelucation, Inc. (the “Company”) on Form 10-Q foe fieriod ended March 31, 2012 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, 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 and
Chief Financial Office!

April 30, 2012



