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STRAYER EDUCATION, INC.
1100 Wilson Blvd., Suite 2500
Arlington, VA 22209
(703) 247-2500

Dear Fellow Stockholder:

You are cordially invited to attend the 2007 Annheting of Stockholders of Strayer Education, [tice
“Corporation”), to be held a8:30 a.m. local time on Wednesday, May 2, 20Qat the Twin Towers
Conference Center, Mall Level, 1100 Wilson Bouleyan Arlington, Virginia.



At this year’s meeting, you will vote on (i) theeetion of ten directors, (i) the ratification dfet
appointment of PricewaterhouseCoopers LLP as thpdZation’s independent registered public accogntin
firm, and (i) any other matters that may propestme before the meeting. We have attached a naftice
meeting and a proxy statement that contain morgnmdtion about these items and the meeting.

Your vote is important. We encourage you to sigeh sturn your proxy before the meeting so that your
shares will be represented and voted at the meetieg if you cannot attend in person.

We look forward to seeing you at the 2007 AnnuakMey of Stockholders.

Sincerely,

ROBERT S. SILBERMAN
Chairman of the Board
and Chief Executive Officer

March 23, 2007

STRAYER EDUCATION, INC.
1100 Wilson Blvd., Suite 2500
Arlington, VA 22209
(703) 247-2500

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

The 2007 Annual Meeting of Stockholders of Strefyducation, Inc. (the “Corporation”), will be helat
the Twin Towers Conference Center, Mall Level, 1¥0ison Boulevard, irArlington, Virginia, on
Wednesday, May 2, 2007, at 8:30 a.nfor the following purposes:

1. To elect ten directors to the Board of Direstiar serve for a term of one year or until thegpetive
successors are elected and qualified.

2. To ratify the appointment of Pricewaterhouseg&ws LLP as the independent registered public
accounting firm for the Corporation.

3. To consider and act upon such other businessmgproperly come before the meeting.

THIS NOTICE IS BEING SENT TO COMMON STOCKHOLDERS OF RECORD AS OF
MARCH 6, 2007. WHETHER OR NOT YOU PLAN TO ATTEND TH E MEETING, YOU ARE
REQUESTED TO COMPLETE, SIGN, DATE AND RETURN THE EN CLOSED PROXY AS
PROMPTLY AS POSSIBLE IN THE ENCLOSED STAMPED ENVELO PE.

By Order of the Board of Directo

Gregory Ferenbach
Secretary

Arlington, VA
March 23, 2007

STRAYER EDUCATION, INC.
1100 Wilson Blvd., Suite 2500
Arlington, VA 22209
(703) 247-2500

PROXY STATEMENT

Annual Meeting of Stockholders
May 2, 2007

This Proxy Statement is furnished on or about M&8h2007, to holders of the common stock of Straye
Education, Inc. (the “Corporation”), 1100 Wilsdlvd., Suite 2500, Arlington, VA 22209, in connegtiwith
the solicitation on behalf of the Board of Direst@f the Corporation (the “Board’9f proxies to be voted at tl
2007 Annual Meeting of Stockholders (the “Annuaé@ting”). The Annual Meeting will be held at 8:a0m.
local time on Wednesday, May 2, 2007, at the Twow@&rs Conference Center, Mall Level, 1100 Wilson
Boulevard, in Arlington, Virginia.

The cost of soliciting proxies will be borne by Berporation. Copies of solicitation material may b
furnished to brokers, custodians, nominees and @itheciaries for forwarding to beneficial ownerkahares of
the Corporation’s common stock, and normal handtimarges may be paid for such forwarding service.
Solicitation of proxies may be made by the Corgoraby mail or by personal interview, telephone éaxkimile
by officers and other management employees of trpdZation, who will receive no additional competita



for their services. The Corporation has also retiMacKenzie Partners, Inc. to provide proxy staten
services for a fee of approximately $5,000 plusmtrirsement of its out-of-pocket expenses.

Any stockholders giving a proxy pursuant to thiciation may revoke it at any time prior to exiseof
the proxy by giving written notice of such revooatito the Secretary of the Corporation at the Caan’s
executive offices at 1100 Wilson Blvd., Suite 258@ington, VA 22209, providing a later dated proayby
attending the meeting and voting in person.

At the close of business on March 6, 2007, thenevéd,563,400 shares of the common stock of the
Corporation outstanding and entitled to vote atrtieeting.Only common stockholders of record on March 6
2007 will be entitled to vote at the meetingand each share will have one vote.

Voting Information

At the Annual Meeting votes will be counted by it ballot. A majority of the shares entitled tdevwill
constitute a quorum for purposes of the Annual MeefThe election of the Board of Director®dminees for te
directors will require the affirmative vote of aupdlity of the common shares present in persorepresented by
proxy and entitled to vote in the election of dices. Ratification of the appointment of the Coigan’s
independent registered public accounting firm, approval of any other business which may propesiye
before the Annual Meeting, or any adjournmentsebemwill require the affirmative vote of a majgriof the
common shares present in person or representetbky and entitled to vote thereon. Under Marylaam bnd
the Corporation’s Articles of Incorporation and Byvs, the aggregate number of votes entitled todsé by all
common stockholders present in person or represdryt@roxy at the Annual Meeting, whether those
stockholders vote “For,” “Against” or abstairrém voting, will be counted for purposes of deterimg the
minimum number of affirmative votes required fopapval of such matters, and the total number oésaast
“For” each of these matters will be counted farrposes of determining whether sufficient affirmatiotes
have been cast. An abstention from voting on agnaft a common stockholder present in person gesepted
by proxy at the meeting, other than the electiodidctors, has the same legal effect as a votgdiast” the
matter even though the stockholder or interestetiggeanalyzing the results of the voting may iptet such a
vote differently. Broker non-votes will have thdestt of reducing the number of shares consideredgmt and
entitled to vote on the matter. Abstentions anckérmon-votes will have no effect on the electiéulicectors.

A common stockholder may, with respect to the @ecdf directors, (1) vote for the election of aimed
director nominees, (2) withhold authority to vote &ll named director nominees or (3) vote for

the election of all named director nominees othantany nominee with respect to whom the stockiolde
withholds authority to vote by so indicating in taepropriate space on the proxy card. A form okpreard is
attached hereto as Exhibit A.

Proxies properly executed and received by the Gatjom prior to the meeting and not revoked, wél b
voted as directed therein on all matters preseatéioe meeting. In the absence of specific directiom a
common stockholder, proxies will be voted for thecgon of all named director nominees. If a pringicates
that all or a portion of the shares representesiay proxy are not being voted with respect tortiquéar
proposal, such non-voted shares will not be consiipresent and entitled to vote on such propattabugh
such shares may be considered present and enditlede on other proposals and will count for thiepose of
determining the presence of a quorum.

PROPOSAL 1

Election of Directors

The Corporation currently has a twelve member Baalidf whom are elected by the Corporation’s
common stockholders. There are currently two vaiesnan the Board; thus, ten nominees are beingateat
the Annual Meeting.

All ten of the directors which the common stocktesklare currently entitled to elect are to be eltet the
Annual Meeting. It is intended that the votes repreed by the proxies will be cast for the electierirectors,
for a term of one year or until their successoescirosen and qualified, of the persons listed beltagh of the
nominees is currently a director of the Corporatibime following table and text presents informatésof the
date of this proxy statement concerning personsimated for election as directors of the Corporatimiuding,
in each case, their current membership on Comrsitiééhe Board of Directors, principal occupations
affiliations during the last five years and certather directorships held.

Nominees for Common Stock Directors

Ownership
Year first

Board elected to Common Restricted  Vested  Unvested
Name/Title Age Committees Strayer Board Stock Stock Options (8) Options
Robert S. Silberman, 48 = 2001 6,19z 131,47¢ 200,00( 100,00(
Chairman & CEO
Dr. Charlotte F. Beason, 58  Nominating/ 199¢ 3,45( 387 0 0
Director Governance
William E. Brock, 76  Nominating/ 2001 0 387  10,00( 0
Director Governance

David A. Coulter, ®) 59 — 200z 0 765 10,00( 0



Director

Gary Gensler,
Director

Robert R. Grusky,
Director

Robert L. Johnson,
Director

Todd A. Milano,
Director

G. Thomas Waite, IlI,
Director

J. David Wargo,
Director

49

49

60

54

55

53

Audit 2001 3,00C 387  10,00( 0
Audit 2001 50C 482 0 0
Compensatior 200z 5,341 763 6,667 0
Compensatior 199¢ 10,69: 68¢€ Q 0
Audit 199¢ 3,12¢ 387 0 0
Compensatior 2001 0 387 0 0

(@) Or will vest within 60 days of the date of thioxy statement.

(b) Mr. Coulter is presently serving as the Boaf¥esiding Independent Director.

Mr. Robert S. Silberman

has been Chairman of the Board since February 2063
Chief Executive Officer since March 2001. From 1985
2000, Mr. Silberman served in a variety of senianagemer
positions at CalEnergy Company, Inc., includindPassident
and Chief Operating Officer. From 1993 to 1995, Mr.
Silberman was Assistant to the Chairman and Chietttive
Officer of International Paper Company. From 1989993,
Mr. Silberman served in several senior positiontheéU.S.
Department of Defense, including as Assistant Sagref the
Army. Mr. Silberman has been a Director of Strasiace
March 2001. He serves on the Board of DirectorS@fanta
Holding Company, NewPage Holding Corporation andhen
Management Advisory Board of New Mountain CapitalC.
He also serves on the Board of Visitors of The 3dHapkins
University School of Advanced International Studigs.
Silberman is a member of the Council on Foreigratiahs.
Mr. Silberman holds a bachelor’s degree in histooyn
Dartmouth College and a master’s degree in intemal
policy from The Johns Hopkins University.

Dr. Charlotte F. Beason

Mr. William E. Brock

is a former consultant in education and health care
administration. From 1988 to 1996, she was Direcfdiealtt
Professions Education Service and the Health Fsinfiesl
Scholarship Program at the Department of VeterdfesrA.
From 2000 to 2003, Dr. Beason was Chair and VicaitGif
the Commission on Collegiate Nursing Education (an
autonomous agency accrediting baccalaureate addapea
programs in nursing); she is a member of the Adtatdn
Review Committee of the American Nurses Credemiigli
Commission. Dr. Beason is a member of the
Nominating/Governance Committee of the Board asd
Chairwoman of the Strayer University Board of Teest. Dr.
Beason holds a bachelor’s degree in nursing frone@e
College, a master’s degree in psychiatric nursingnfBoston
University and a doctorate in clinical psychologygublic
practice from Harvard University.

is the founder and Chairman of the Brock Officefiira
specializing in international trade, investment anchan
resources. From 1985 to 1987, Mr. Brock servetién t
President’s Cabinet as the U.S. Secretary of Labat,from
1981 to 1985, as the U.S. Trade Representativetdtle
Chairman of the Republican National Committee frb®7 tc
1981, Mr. Brock previously served as a Member ofi@ess
and, subsequently, as U.S. Senator for the Staferufessee.
Mr. Brock serves as a Counselor and Trustee o€#er for
Strategic and International Studies, and as a meoflibe
Board of Directors of On Assignment, Inc., Healtttras,
Inc., and ResCare, Inc. Mr. Brock is Chair of the
Nominating/Governance Committee of the Board. Hdda
bachelor’s degree in commerce from Washington aeel L
University. Mr. Brock has also received a numbenaforary
degrees.



Mr. David A. Coulter

is currently Managing Director and Senior Advisbiéarbur¢
Pincus, LLC. He was Vice Chairman of J.P. Morgaasgh&
Co. from December 2000 to December 2005. Mr. Cowtes
Vice Chairman of The Chase Manhattan Corporatiomfr
July 2000 to December 2000. Prior to joining Chade,
Coulter led the West Coast operations of the Be&ranup, a
private investment and strategic advisory firm, pridr to
that, Mr. Coulter served as the Chairman and (biecutive
Officer of the BankAmerica Corporation. Mr. Coultsra
member of the Board of Directors of PG&E Corponatibirst
Data Corporation and the Irvine Company. Mr. Cauke
currently serving as the Presiding Independentdbireof the
Strayer Education, Inc. Board of Directors on whiehhas
served since 2002. Mr. Coulter holds a bachelatree in
mathematics and economics and a mastegree in industri
administration, both from Carnegie Mellon Univeysit

Mr. Gary Gensler

Mr. Robert R. Grusky

Mr. Robert L. Johnson

served as Under Secretary of the U.S. Departmethieof
Treasury from 1999 to 2001, and as Assistant Sagref the
Treasury from 1997 to 1999. From 1988 to 1997, G&nsler
was a partner of The Goldman Sachs Group, LP, wiere
served in various capacities including co-headrafrfce,
responsible for controllers and treasury worldwide.serves
as a Trustee of the Baltimore Museum of Art, therBvlawr
School, and Enterprise Community Partners, andngaber
of the Board of Visitors of the University of Maayld,
Baltimore County and the Board of The Johns HopKiaster
for Talented Youth as well as the Board of WageV8ptkc.
and the Washington Hospital Center. Mr. Gensles sésves
on the Management Advisory Board of New Mountain
Capital, LLC. Mr. Gensler has served on the Boandes2001
and is Chair of the Audit Committee of the Board. Kensle
holds a bachelor’s degree in economics and an MB# the
Wharton School of the University of Pennsylvania.

is the Founder and Managing Member of Hope Capital
Management, LLC, an investment manager, since 2860.
co-founded New Mountain Capital, LLC, a private idgu
firm, in 2000 and was a Principal and Member frad0@to
2005 and has been a Senior Advisor since then. E898 to
2000, Mr. Grusky served as President of RSL Invests
Corporation. From 1985 to 1997, with the exceptiba990 t(
1991 when he was on a leave of absence to seevé\dste
House Fellow and Assistant for Special Projecthi¢o
Secretary of Defense, Mr. Grusky served in a waoét
capacities at Goldman, Sachs & Co., first in itsdes &
Acquisitions Department and then in its Principaidstment
Area. He is also on the Board of Directors of AuadiNn, Inc.
and National Medical Health Card Systems, Incwel as a
member of the Board of Trustees of Hackley Schdol.
Grusky has served on the Board since 2001, andismaber
of the Audit Committee of the Board. He holds at®or’'s
degree in history from Union College and an MBAnfro
Harvard University.

is the Chairman and Chief Executive Officer of RLJ
Companies where he owns or holds interests in coiepa
operating in the professional sports, hospitafityal estate,
gaming, banking and financial services, and filmdurction
industries. Mr. Johnson is the founder of BlackdEtainment
Television (BET), a subsidiary of Viacom and thadmg
African-American operated media and entertainment com
in the United States, and served as its Chief BkaxOfficer
until January 2006. In 2002, Mr. Johnson becamédittse
African-American majority owner of a major spontarfchise,
the Charlotte Bobcats of the NBA. From 1976 to 19%9
served as vice president of governmental relaionthe
National Cable & Telecommunications Association T¥G.
Mr. Johnson also served as press secretary féddherable
Walter E.

Fauntroy, Congressional Delegate from the Distict



Mr. Todd A. Milano

Mr. G. Thomas Waite, Il

Mr. J. David Wargo

Columbia. He also serves on the following boardBAN
Board of Governors, The Johns Hopkins Universigwe'’s
Companies, IMG, Deutsch Bank Advisory Board, WalrMa
Diversity Committee, and the Business Council. dthnson
has served on the Board since 2003, and is a meohkiee
Compensation Committee of the Board. He holds adlac's
degree in social studies from the University dhtiis and a
master’s degree in international affairs from theddrow
Wilson School of Public and International AffaitsRrinceton
University.

has been President and Chief Executive Officereftel
Pennsylvania College since 1989. Mr. Milano hasesgion
the Board since 1996, is a member of the Compemsati
Committee of the Board and is also a member oStheyer
University Board of Trustees. Mr. Milano holds ahelor’s
degree in industrial management from Purdue Unityers

has been Treasurer and Chief Financial Officeheflumane
Society of the United States since 1993. In 1992, White
was the Director of Commercial Management of Thadwal
Housing Partnership. Mr. Waite has served on ther@since
1996, is a member of the Audit Committee of the@amnd is
also a member of the Strayer University Board afsTees.
Mr. Waite holds a bachelor’s degree in commercmftioe
University of Virginia and is a Certified Public Aguntant.

is a co-founder and has been a Member of New Maunta
Capital, LLC since January 2000. Since 1993, Mrridhas
also been President of Wargo and Company, Inc., an
investment management company. From 1989 to 1992, M
Wargo was a Managing Director and Senior AnalysSktoé
Putnam Companies, a Boston-based investment maeagem
company. From 1985 to 1989, Mr. Wargo was a parner
held other positions at Marble Arch Partners. Margb is a
Director of Liberty Global, Inc., Discovery HoldinGompany
and OpenTV Corporation. Mr. Wargo has served orBiberd
since 2001 and is Chair of the Compensation Coraeif the
Board. Mr. Wargo holds a bachelor’s degree in pts/and a
master’s degree in nuclear engineering, both frioen t
Massachusetts Institute of Technology. He alsosald
master’s degree in management from the Sloan Scifiool
Management, Massachusetts Institute of Technology.

Board Committees

The Board of Directors has established an Audit @dtee, a Compensation Committee and a
Nominating/Governance Committee. The current Comemimembership is as follow

Nominating/
Director’s Name Audit Compensation Governance
Robert S. Silberman
Charlotte F. Beason X
William E. Brock X

David A. Coulter

Gary Gensler X
Robert R. Grusky X
Robert L. Johnson X
Todd A. Milano X
G. Thomas Waite, Ill X
J. David Wargo X

Audit Committee.

For the year ended December 31, 2006, the ALafitmittee was composed of

Messrs. Gensler (Chair), Grusky and Waite. The Ciiteenperforms a variety of tasks, including bedfigctly
responsible for the appointment, compensation aedsght of the Corporation’s independent registgreblic
accounting firm, reviewing the Corporation’s acctiog policies and reviewing the Corporation’s uniéed
quarterly earnings releases and periodic filingh wie Securities and Exchange Commission (theC'3Ehat
include financial statements, and reporting toBbard of Directors. The Audit Committee met fouméis during
2006. The Audit Committee has a written chartemppy of which the Corporation will provide to angrpon
without charge, upon request. Persons wishing teersach a request should contact Sonya G. Udlee Vi
President — Corporate Communications, 1100 Wilslld .BSuite 2500, Arlington, VA 22209, (703) 247¢®b
In addition, the Audit Committee charter is avaléabn the Corporation’s website, www.strayeredwcatom.
The Board of Directors has determined that alhefinembers of the Audit Committee are independant,
independence is defined under the NASDAQ Listirgn8ards and Rule 10A-3(b)(1) of the Securities Brde
Act of 1934 (the “1934 Act”). The Board of Direots has determined that Gary Gensler qualifiesidsadit




committee financial expert,” as defined by SEGemjlbased on his education, experience and baaidjrou
A report of the Audit Committee is included belawthis proxy statement.

Compensation Committee.  For the year ended December 31, 2006, the Cosatien Committee was
composed of Messrs. Wargo (Chair), Johnson andidilihe Compensation Committee is responsible for
evaluating, and recommending to the full Boarddpproval, the compensation of the Chief Executitfecer.
The Committee is also responsible for evaluatipgraeving, and recommending to the full Board foprgval,
the compensation of the other officers of the Coapon. The Compensation Committee is responsiule f
determining compensation policies and practiceanghs in compensation and benefits for management,
employee benefits and all other matters relatingntployee compensation, including matters relatnsfock-
based compensation, subject to the approval dBttaed. The Compensation Committee met four timewden
February 13, 2006, the date of the last Compens&@mmittee Report and February 13, 2007, the afatee
Compensation Committee Report below. The Compems&ommittee has adopted a written charter, a cbpy
which the Corporation will provide to any persortheiut charge, upon request. Persons wishing to sasle a
request should contact Sonya G. Udler, Vice PresidéCorporate Communications, 1100 Wilson Blvdlit&
2500, Arlington, VA 22209, (703) 247-2500. In adulit, the Compensation Committee charter is avalabl
the Corporation’s website, www.strayereducation.cdre Board has determined that all of the membkgtise
Compensation Committee are independent, as indeperds defined under the NASDAQ Listing Standards.

Nominating/Governance Committee.  For the year ended December 31, 2006, the
Nominating/Governance Committee (f‘Nominating Committee”) was composed of Mr. Bro@hair) and
Dr. Beason. The Board has determined that all@htembers of the Nominating Committee are independs
independence is defined under the NASDAQ Listiran8ards. The Nominating Committee is responsilile fo
establishing qualifications for potential directarsd considering and recommending prospective dates for
Board membership. The Nominating Committee metewidaring the year ended December 31, 2006.

The Nominating Committee has a written charter. Nbeninating Committee charter will be made
available to any person upon request without ch&gesons wishing to make such a request shoulkdaion
Sonya G. Udler, Vice President — Corporate Comnatitins, 1100 Wilson Blvd., Suite 2500, ArlingtorAV
22209, (703) 247-2500. In addition, the Nomina@@mmittee charter is available on the Corporasamébsite
www.strayereducation.com

The Nominating Committee considers many factorsnwd@nsidering candidates for the Board. The
Nominating Committee strives for the Board to bepadsed of directors with a variety of experiencel
backgrounds and who represent the interests okisbters as a whole. Other important factors inrBoa
composition include diversity in its truest serséll, specialized expertise, level of educatiod/an business
experience, broad-based business acumen, andexpedand understanding of strategy and policyrsptés
well as having a commitment to maintaining the haghdemic quality of Strayer University and maximgz
stockholder value. The Nominating Committee alstoernages all Board members to make an economic
investment in the Corporation by purchasing shdirestly. Depending upon the current needs of tharB,
certain factors may be weighed more or less hedéwilihe Nominating Committee.

In considering candidates for the Board, the NotimigaCommittee considers the entirety of each
candidate’s credentials and does not have anyfgpeghimum qualifications that must be met by arlNpating
Committee recommended nominee. However, the Nomg&ommittee does believe that all members of the
Board should have the highest character and inyegrreputation for working constructively withhetrs;
sufficient time to devote to Board matters; anccanflict of interest that would interfere with penfnance as a
director. In addition, it is anticipated that thedBd as a whole be able to operate in an atmosplfezee the
chemistry of the individuals is a key element.

The Nominating Committee does not evaluate caneliddifferently based on who has made the proposal.
The Nominating Committee has the authority undeciitarter to hire and pay a fee to consultantearch firms
to assist in the process of identifying and evahgatandidates. No such consultants or search firawe been
used to date and, accordingly, no fees have badrigeaonsultants or search firms in the past figear.

In considering persons to nominate for election@amon stock directors, the Nominating Committeké wi
entertain recommendations from common stockholdfertsare submitted in writing to the Corporatiorgyided
that such common stockholders (i) beneficially owore than 5% of the Corporation’s common stockipr (
have beneficially owned more than 1% of the Corponés common stock for at least one year. Stoattérs
meeting such criteria may recommend candidatesdiesideration by the Nominating Committee by wgtio
Gregory Ferenbach, Corporate Secretary, 1100 WBdedh., Suite 2500, Arlington, VA 22209, giving the
candidate’s name, contact information, biographileah and qualifications, as well as evidencettiet
stockholder satisfies the criteria set forth abdverritten statement from the candidate conserttinige named
as a candidate and, if nominated and elected e s& a director should accompany any such recowatien.
All such recommendations will be treated confidaliiand brought to the attention of the Nominating
Committee.

Stockholders who wish to nominate a director fecgbn at an annual meeting of the stockholdetbef
Corporation must also comply with the CorporatioBislaws regarding stockholder proposals and notitna.
See “Stockholder Proposals” contained in thisyyrgtatement.

Attendance at Meetings and Director Independence

The Board of Directors met four times during 20B&ch Director attended at least 75% of the meetifigs
the Board and of the meetings of the Board Comestten which he or she served as a

member in 2006. At each regularly scheduled meaetfrige Board, the independent directors met ircetiee
session. The Board’s Presiding Independent Directarently Mr. Coulter, presides at these exeeusigssions.
The Corporation strongly encourages all incumbéectbrs and director nominees to attend each dnnua



meeting of stockholders. Nine incumbent directdtsraled the Corporation’s last annual meeting of
stockholders held on May 3, 2006.

The Board of Directors consists of a majority aflépendent directors, as independence is defineer the
NASDAQ Listing Standards. The Board of Directors katermined that all members of the Board of Dineg
except for Mr. Silberman, are independent undesefstandards.

Code of Business Conduct

The Board of Directors adopted a Code of BusinessiGct in February 2004, meeting the requiremehts o
Section 406 of the Sarbanes-Oxley Act of 2002 gydieable NASDAQ requirements. The Corporation will
provide to any person without charge, upon reqaesbpy of such Code of Business Conduct. Perssisng
to make such a request should contact Sonya Gr,Udte President — Corporate Communications, 1100
Wilson Blvd., Suite 2500, Arlington, VA 22209, (70347-2500. In addition, the Code of Business Cahdu
available on the corporate website, www.strayeratioe.com. In the event that the Corporation makes any
amendment to, or grants any waiver from, a promisibthe Code of Business Conduct that appliebéeo t
Corporation’s principal executive officer, princigamancial officer, principal accounting officezpntroller or
certain other senior officers and requires disalesunder applicable SEC rules, the Corporatiomifgeto
disclose such amendment or waiver and the reasoitisd amendment or waiver on the Corporation’ssiteb
located at www.strayereducation.camd, as required by NASDAQ, file a Current Reporform 8-K with the
SEC reporting the amendment or waiver.

Stockholder Communication with Directors

The Corporation has a process for stockholdersrid sommunications to the Board of Directors. Any
stockholder that wishes to communicate with therBad Directors may do so by submitting corresparagein
writing to the Board, in care of Gregory FerenbaCbrporate Secretary, 1100 Wilson Blvd., Suite 2500
Arlington, VA 22209. The mailing envelope must ainta clear notation indicating that the enclosdtet is a
“Stockholder-Board Communication.” All such leteemust identify the author as a stockholder. All
correspondence from stockholders that (i) benéfjcaavn more than 5% of the Corporation’s commarc&tor
(i) have beneficially owned more than 1% of the'@wation’s common stock for at least one year hall
forwarded to the Board. Stockholder-Board commuroca from all other stockholders will be reviewylthe
Chief Executive Officer and the Secretary of thepg@oation who will forward all appropriate commuations tc
the Board.

Section 16(a) Beneficial Ownership Reporting Compdince

The 1934 Act requires the Corporatismirectors, executive officers and 10% stockhaldeffile reports ¢
beneficial ownership of equity securities of ther@wation and to furnish copies of such reportheo
Corporation. Based on a review of such reports,ugrah written representations from certain repgrfiersons,
the Corporation believes that, during the fiscary@nded December 31, 2006, all such filing requénets were
met.

BENEFICIAL OWNERSHIP OF COMMON STOCK

The following table sets forth certain informati@yarding the ownership of the Corporation’s common
stock as of March 6, 2007 (except as otherwisecatdd), by each person known by management of the
Corporation to be the beneficial owner of more tfiad percent (5%) of the outstanding shares of the
Corporation’s common stock, each of the Corpor&idirectors, its CEO and four other named exeeutiv
officers and all executive officers and directossaagroup. The information presented in the tabkeased upon
the most recent filings with the SEC by those pessar upon information otherwise provided by thpsesons
to the Corporation. The percentages reflectedertdble for each beneficial owner are calculatestdan the
number of shares of common stock outstanding onetherd date plus those common stock equivalertts an
exercisable options held by the applicable beradfmivner.

Options Currently

Common Stock Exercisable
Beneficially or Exercisable Percentage

Name of Beneficial Owner Owned within 60 Days Total Owned
Stockholders:
Baron Capital Group, Iné?) 1,433,701 0 1,433,701 9.8%
AXA Financial, Inc.(®) 944,09 0 944,09 6.5%
Morgan Stanleye) 941,96:. 0 941,96: 6.5%
Maverick Capital, Ltd(d) 906,55 0 906,55: 6.2%
Wasatch Advisors, Indg) 820,97( 0 820,97( 5.€%
Directors:
Robert S. Silbermaff 137,71t 200,00( 337,71t 2.2%
Dr. Charlotte F. Beason 3,837 0 3,837 &3
William E. Brock 387 10,00( 10,387 *
David A. Coulter 762 10,00( 10,76: &3
Gary Gensler 3,381 10,00( 13,387 *
Robert R. Grusky 98: 0 98z *
Robert L. Johnson 6,10¢ 6,667 12,77 *
Todd A. Milano 11,38: 0 11,38 *
G. Thomas Waite, Ill 3,51¢ 0 3,51¢ *

J. David Wargo 387 0 387 *



Executive Officers:

Karl McDonnell(©@) 21,49¢ 0 21,49¢ *
Mark C. Brown(® 5,232 24,58 29,81t *
Lysa A. Hlavinka( 9,651 0 9,651 &
Gregory Ferenbach 7,691 0 7,691 *
All Executive Officers and Directors

(23 persons) 239,18t 326,11 565,30: 3.8€%

@

(b)

represents amounts less than

Based on a Schedule 13G/A filed with the SEGelruary 14, 2007. Baron Capital Group, Inc. aAd/BO,
Inc. are investment advisers with respect to tisesees for the accounts of other persons who leveght to
receive, and the power to direct the receipt oid@inds from, or the proceeds from the sale of, sheles of
common stock. The address is: 767 Fifth Avenue, Nevk, NY 10153.

Based on a Schedule 13G filed with the SECelrirary 14, 2007. AXA Financial, Inc. is the parent
corporation of Alliance Capital Management, L.Pd &XA Equitable Life Insurance Company, the entitiba
own the shares reported pursuant to the Sched@e T3 address is: 1290 Avenue of the Americas, New
York, NY 10104.
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Based on a Schedule 13G/A filed with the SEC orrly 15, 2007. Morgan Stanley is filing solelyit®
capacity as the parent company of, and indirecetigal owner of securities held by, one of its iness units.
The address is: 1585 Broadway Avenue, New York,10936.

Based on a Schedule 13G filed with the SEC on Refri4, 2007. Maverick Capital, Ltd. is an investitr
advisor registered under Section 203 of the InvestrAdvisors Act of 1940 and, as such, has berfici
ownership of the shares reported pursuant to thedde 13G through the investment discretion ireses
over its clients’ accounts. The address is: 30&&net Court, 18 Floor, Dallas, TX 75201.

Based on a Schedule 13G/A filed with the SEGelruary 14, 2007. Wasatch Advisors, Inc. is aestment
advisor registered under Section 203 of the InvestrAdvisors Act of 1940 and, as such, has berfici
ownership of the shares reported pursuant to thedide 13G through the investment discretion ireizes
over its clients’ accounts. The address is: 150abétall Avenue, Salt Lake City, UT 84111.

Includes 131,478 restricted shares which were gdhon February 14, 2006 and which vest 100% on ket
1, 2008, subject to the satisfaction of certairfqgrerance criteria. Mr. Silberman has the right tbevthese
shares and receive cash dividends thereon duréngetiriction period.

Includes 20,192 restricted shares which were gdamteJuly 25, 2006 and which vest 100% on July2P30,
subject to the satisfaction of certain performatriteria. The amount also includes 1,056 restristeatres
which were granted on February 13, 2007 and whést ¥00% on February 13, 2010. Mr. McDonnell has th
right to vote these shares and receive cash dig&l#rereon during the restriction periods.

Includes 3,518 restricted shares which were gramteebruary 13, 2007 and which vest 100% on Feprlé
2010. Mr. Brown has the right to votes these shanesreceive cash dividends thereon during theicgeh
period.

Includes 7,500 restricted shares which were gramtelglebruary 14, 2006 and which vest 100% on Feprid
2010. The amount also includes 1,583 restricteceshahich were granted on February 13, 2007 andtwhi
vest 100% on February 13, 2010. Ms. Hlavinka hagitfht to vote these shares and receive cashedidil
thereon during the restriction periods.

These are all restricted sha- 2,684 shares which vest 100% on February 10, 20@24 shares which ve
100% on February 15, 2009; and 1,583 shares wiashd00% on February 13, 2010. Mr. Ferenbach leas th
right to vote these shares and receive cash dig&l#rereon during the restriction periods.

Compensation Discussion and Analysis

Compensation Policies and Objectives

The Corporation believes that compensatioh@iQorporation’s key executives should be sufficten
attract and retain highly qualified and producipezsonnel, as well as to enhance productivity and
encourage and reward superior performance.

It is the policy of the Corporation that theetd primary components of the Corporation’s total
compensation package (salary, bonus, and equitygraill be considered in the aggregate in deteimgi
the amount of any one component.

The Corporation seeks to reward achievemespegific long and short-term individual and corpera
performance goals by authorizing annual cash baiuse



4. The Corporation believes that it should makih lirtial equity grants to key executive officenson their
commencement of employment, and that it shouldestbo achievement of certain financial, operadion
and individual objectives, make additional annuplity grants in order to retain, motivate, and ralige
interests of those key executive officers with ktadders.
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5. The criteria used for assessing executive padace in any year is first based on the Corpanatieeting
certain financial targets and other performanceiga set by the Board within criteria approvedigy
shareholders at the Corporation’s Annual Meetind/ay 3, 2006. The Compensation Committee then
exercises its judgment regarding the performan@xetutive officers against individual performance
goals approved by the Board within criteria apprblg the shareholders at the Corporation’s Annual
Meeting on May 3, 2006.

6. The Corporation’s guiding principles are foalis@ encouraging officers and directors to thikt li
owners. To this end, the Corporation recommends:

i.  Senior officers purchase outright in the maked hold during their term of employment a
meaningful number of common shares; and

i.  Senior officers hold at least 75% of any gemhstock options without exercise during the tefrthe
stock options.

7. The Corporation believes that annual grantesificted stock are generally preferable as aityequ
compensation vehicle and more suited to our long+-tausiness model than larger sporadic grantsookst
options. This is so because shares of restrictegk $tave an intrinsic value when granted (as opptse
options) and therefore, the employee holding retstii sStock shares a downside risk to such value wit
other owners of the Corporation’s common stock.

8. Although the Compensation Committee generaliyews publicly available industry data when revigy
annual compensation, the Compensation Committeg mimespecifically use companies in the same
industry as the basis for establishing the comp@nsaf the Corporation’s executive officers noeddhe
Compensation Committee peg salary levels to angrgguartile in our industry or other industriestéac
the Compensation Committee attempts to make redgadgments of compensation levels for executives
as influenced by all relevant market forces.

Who Determines Compensation?

In accordance with the Compensation Committee eharbmpensation for the Corporation’s CEO is
determined by the Compensation Committee subjemppooval of the Corporation’s Board of Directors
(excluding the CEO, who is also a Director). In ingkits determination on CEO compensation, the
Compensation Committee reviews a number of factecfyding but not limited to:

i.  The Corporation’s achievement of annual goats$ @bjectives set by the full Board of Directordtie
preceding year,

ii.  Short term and long term performance of thepdeation, and

iii. Executive compensation level at comparablmpanies.

For the other named executive officers, the Comgtéars Committee reviews, approves, and recommends
to the full Board compensation based on:

i.  Performance of the executive officers in lighitrelevant goals and objectives approved by the
Compensation Committee,

ii. Short term and long term performance of thep@aation,

iii. Executive compensation level at comparablmpanies, and

iv. The recommendations of the CEO.

The Compensation Committee meets from time to tioméng the year as may be required to address
compensation and equity grant issues associatbdhew officer hires and director appointments, af as, if
applicable, making equity grants as long-term camp#gon and making other determinations or
recommendations with respect to employee benefitiphnd related matters. The Committee meets iu&eb
of each year when audited yeand financial statements are available, to condidauses with respect to the j
completed fiscal year, consider equity awards,a@atdrmine executive officer salaries with respe¢he next
fiscal year.
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I dentification and Analysis of Compensation Programs

During 2006, the Corporation’s executive compewsaiticluded salary, bonus and lotegm compensatic
in the form of restricted stock awarded under tlepGration’s Stock Option Plan.

*  Salary- Salaries for executives other than the CEO ariewed, approved, and recommended to the
full Board annually by the Compensation Committperurecommendation of the CEO. The CEO’s
salary is specified in his employment agreemerd {&mployment Agreements, Change in Control
Agreements and Severance Plans” section belowd)jsaannually reviewed and approved by the
Compensation Committee and the full Board of Divext

«  Bonus- Payment of an annual cash bonus to executivashie discretion of the Compensation
Committee. It is designed to compensate executoresuperior performance against both
consolidated corporate financial targets set byBtbard, as well as meritorious individual effoffsie
corporate financial targets are reviewed and amatdy the Board of Directors in the fourth quarter
of the preceding year. In order to determine wheghisonus will be paid, the Compensation
Committee first evaluates whether a required mimnievel of performance has been achieved
against the corporate financial targets. Thesen@iig targets are confidential. The Corporation
believes the achievement of them is realistic lmaitcertain. Provided that the minimum level hasi
achieved, the Compensation Committee then dedidearhount of the individual bonuses, if any,
based on the awardee’s personal performance agrailngtiual goals. The target bonus for Senior
Vice Presidents and above is 75% of salary, an¥iime Presidents, 40% of salary. Only corporate
officers are eligible for cash bonuses. See “Sumyn@ompensation” and “Narrative Disclosure to
Summary Compensation Table and Grants of Plan-basadds Table” for more information
regarding bonuses awarded for 2006.

«  Equitybased Compensation Program$he Company believes it should make both in@glity
grants to key executive officers upon their comneement of employment, and that it should, subject
to achievement of certain financial, operationat] andividual objectives, make additional annual
equity grants in order to retain, motivate, andraltihe interests of those key executive officetth wi
stockholders. The Corporation has determined Heeguity grant portion of executive compensation
is generally preferable to be made in the formestnicted stock rather than stock options because
shares of restricted stock have an intrinsic valben granted (as opposed to options) and therefore
the employee holding restricted stock shares a dimlerisk to such value with other owners of the
Corporation’s common stock and this form of eqaitynpensation is more suited to our long-term
business model. Equity awards are generally isenetie date of the February Board of Directors
Meeting each year, by which time the financial tssior the preceding year have been finalized. For
all stock-based grants, the closing price of thepB@tion’s common stock on the date of issue is
as the grant price. Beginning in March 2006, thepBration began paying a quarterly cash dividend
to all holders of vested, unexercised stock optmmshe same date and in the same amount as the
Corporation’s quarterly common stock dividend to@mrage executives and directors to hold such
options, and therefore better aligning their inse&sevith those of the Corporation. In February 2006
the Corporation’s Board of Directors determined tirants of equity for executive compensation on
an annual basis should not exceed 0.5% of totaéstautstanding assuming no share repurchases.
See “Summary Compensation” and “Narrative Disslioe to Summary Compensation Table and
Grants of Plan-based Awards Table” for more infation regarding equity-based awards.

«  Perquisites and Other Personal Benefit$he Corporation does not offer any perquisitesepkfor
reimbursement of relocation expenses includinggtass-ups, when applicable. This perquisite is
offered to any named executive officer hired froufifeerent location to encourage prospective
executives to relocate.

«  Employment Agreements, Change in Control Agregmeand Severance Plan®obert S.
Silberman, the Corporation’s Chairman and Chiefdexiee Officer, has an employment agreement
with the Corporation which had an initial term @paoximately three years (ending on December 31,
2004), and thereafter, automatically extends focsssive one-year periods
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unless either the Corporation or Mr. Silbermaovjate timely notice to the contrary. Mr. Silberman’
employment agreement currently provides for a Isatary of $630,000 per annum (subject to annual
increases for at least cost of living adjustmertigctv Mr. Silberman waived in 2006). Mr. Silberman
is also eligible to receive a target award of aste’5% of base salary, in the form of a bonugémh

of the fiscal years during which he is employedyrumeeting certain individual, corporate and
financial goals annually approved by the Boardhkevent of termination without cause, the
employment contract also provides for the paymétiiree years base salary, three years of medical
benefits and, if such termination is in connectigth a change of control, an amount equal to three
times the latest annual bonus award made to hirenthé agreement prior to the event of termination
without cause. In addition, Mr. Silberman is estitlto a gross-up payment for any excise taxes which
may be imposed on termination payments. Mr. Sillaeriis the only named executive officer who has
an employment agreement.

« Retirement and Deferred Compensation Plambe Corporation maintains a retirement plan (the
“401(k) Plan”) intended to qualify under Sectiod81(a) and 401(k) of the Internal Revenue Code of
1986, as amended. The 401(k) Plan is a definedibation plan that covers all full-time employees
of the Corporation of at least 21 years of ageedife January 1, 2007, employees may contribute up
to $15,500 of their annual wages (subject to auahlimit prescribed by the Internal Revenue Code)
as pretax, salary deferral contributions. The Cafion, in its discretion, matches employee
contributions up to a maximum authorized amounteuride plan. In 2006, the Corporation matched
100% of employee deferrals up to a maximum of 3%mefemployee’s annual salary. Beginning in
2007, the Corporation will also match an additids@do of employee contributions for deferrals
between 3% and 5% of annual salary. The Corporatitens this plan to enable and encourage its




employees to save for their retirement in a taxaathgeous way. The Corporation also maintains an
Employee Stock Purchase Plan (the “Employee Pseldan”). The purpose of the Employee
Purchase Plan is to enable eligible firthe employees of the Corporation, through paytetiuctions

to purchase shares of its common stock at a 10e6ulis from the prevailing market price from time
to time. The Corporation offers this plan to enem stock ownership by its employees.

Impact of Tax and Accounting Treatment

Under Section 162(m) of the Internal Revenue Cdde986, as amended and applicable Treasury
regulations, no deduction is allowed for annual pensation in excess of $1 million paid by a publichded
corporation to its chief executive officer and fatiner most highly compensated officers. Underehos
provisions, however, there is no limitation on ¢teeluctibility of “qualified performance-based coemsation.”
In general, the Corporation’s policy is to maximthe extent of tax deductibility of executive compation
under the provisions of Section 162(m) so longa@iagiso is compatible with its determination ash® most
appropriate methods and approaches for the desydelivery of compensation to the Corporation’s@xive
officers.

Stock Owner ship and Retention Guidelines

The Corporatiors guiding principles are focused on encouragingef§ and directors to think like owne
To this end, the Corporation recommends:

i.  Senior officers purchase outright in the maked hold during their term of employment a
meaningful number of common shares;

i.  Senior officers hold at least 75% of any gemhstock options without exercise during the tefrthe
stock options; and

iii. Board members purchase common shares outirighie market and hold these during their term of
service on the Board.
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Summary Compensation

The following table sets forth all compensation edea to the Corporation’s named executive offi¢ers
the fiscal years ended December 31, 2004, 2002606

Summary Compensation Tableh)

All
Other
Option Compen-
Year. Salary Bonus Stock Awards Awards (b) sation (9) Total
Robert S. Silberman 2006 § 600,00 $ 500,00 § 3,51500() $ 1,123,000 § 571,29! $ 6,309,290
Chairman & CEO 2005 $ 600,00 $ 350,000 % —  $1614000 $ 6300 $ 2,570,30
2004  $ 445000 $ 750,000  $ —  $1151,000 $ 4000 $ 2350,00
Karl McDonnell(@ 2006  $ 118,00 $ 100,000 $ 218,00(d) $ — $ 9514t § 531,14
Riesidenteicoo 200¢ N/A N/A N/A N/A N/A N/A
2004 N/A N/A N/A N/A N/A N/A
Mark C. Brown 2006 $ 226,000 $ 17500  $ — $ 272000 $ 90,54 § 76354
Senior VP & CFO 2005 $ 220,000 $ 165000  $ — $ 30L,00( $ 6200 $ 69220
2004 $ 19850( $ 250,000  $ — $ 374000 $ 397C $ 82647
Lysa A. Hiavinka 2006  $ 181,000 $ 130,000 $ 150,00(e) $ 28800 $ 2567¢ § 77467
[SEitier P BV g 2005 $ 175000 $ 130,000  $ — $ 362000 $ 525 $ 672,250
and Administration 2004 $ 13475 $ 135000  $ — $ 194000 $ 269 § 46644
Gregory Ferenbach 2006 $ 18600 $ 70,00 $ 122,000) $ 100,00(1) $ 9,045 $ 487,04
Senior VP-General 2005 $ 180,00( N/A $ — % 20900 $ 542 $ 394,42
Counsel 2004 $ 157,50( N/A $ — $ 103000 $ — $ 260,500

(@ Mr. McDonnell was hired in July 200

(b) On January 1, 2006, the Corporation adopted FASRI2 Share-based Payment , which requires th

measurement and recognition of compensation exgensdl share-based payment awards made to emgdoye

and directors. The Corporation used the modifiebpective transition method under the rule, whegjuires
the application of the accounting standard as ofidey 1, 2006. Although the Corporation’s financial
statements were not restated for prior periodsptbdorma amounts of compensation expense for 2004
2005 are included in the table above for compaitglgilirposes. No new stock option awards were gadairt
2006. All amounts recorded in 2006 relate to awanesde in prior years. The Corporation used thelBlac
Scholes option pricing model to estimate fair vadgeof the date of each stock option grant. Themaptons
used for each year’s stock option awards are imelid the “Significant Accounting Policies” secti in the
notes to the consolidated financial statementeerGorporation’s Annual Report on Form 10-K for ylears
ended December 31, 2002, 2003, 2004, and 2005.



(c) On February 14, 2006, Mr. Silberman was granted4/Blrestricted common shares which vest 100¢
December 1, 2008, subject to the satisfaction thoeperformance criteria relating to the achieeatrof
cumulative annual growth rates in revenue, netrimeand earnings per share over the restrictiomgemd
maintenance of regional accreditation. The actediopmance criteria are confidential. The Corpanati
believes the achievement of them is realistic lmitcertain. Expensing of these shares commenckahvioly
stockholder approval of a plan amendment at theuAhWeeting of stockholders on May 3, 2006. Thesicig
price of the Corporation’s common stock was $1086@hat day. Mr. Silberman has the right to vbiese
shares and receive cash dividends thereon duréngetiriction period.

(d) On July 25, 2006 (when the closing price of¢benmon stock was $ 99.05 per share), Mr. McDonma
granted 20,192 restricted common shares whichM@$ on July 25, 2010, subject to the satisfaation
certain performance criteria relating to the acéreent of cumulative annual growth rates in revenee,
income, and earnings per share over the restripioiod and maintenance of regional accreditafitve. actual
performance criteria are confidential. The Corporabelieves
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the achievement of them is realistic but not cartiir. McDonnell has the right to vote these shamd receiv
cash dividends thereon during the restriction merio

(e) On February 14, 2006 (when the closing pricthefcommon stock was $91.27 per share), Ms. Htawras
granted 7,500 restricted common shares which \@3¥lon February 14, 2010. Ms. Hlavinka has thetiigh
vote these shares and receive cash dividends thdtgmmg the restriction period.

(f) On June 13, 2006, Mr. Ferenbach was grante@B6;dstricted common shares pursuant to a onedffaeto
exchange 20,000 stock options. This one-time exghafffer was approved by the Corporation’s stoattéis
at the 2006 Annual Meeting on May 3, 2006. Thishexge offer excluded the five highest compensated
officers, which did not include Mr. Ferenbach atttime. Of the 20,000 stock options Mr. Ferenbach
exchanged, 10,000 were granted on February 10, 2@@4a grant date fair value of $473,000 and were
exchanged for 2,684 restricted shares which ve§etmuary 10, 2008. The other 10,000 stock optiogre
granted on February 15, 2005, had a grant datedhie of $414,000 and were exchanged for 3,42fictel
shares which vest on February 15, 2009. The fairevaf the restricted shares issued to Mr. Ferembas
equivalent to the fair value of the stock optioeseixchanged.

(9) All Other Compensation is comprised of dividemeid on unexercised vested stock options, didsiem
unvested restricted stock, the Corporatsomatch of contributions to a 401(k) plan, andcatmn expenses a
related tax gross-ups. The table below sets foithinformation by named executive officer for fiezal years
ended December 31, 2004, 2005, and 2006.

(h) The Corporation does not have a -equity incentive plan, a pension plan or a-qualified deferre(
compensation plan and, therefore, the columnseetlat these plans are excluded from the table.
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Supplemental All Other Compensation Table

Dividends on
Vested, Unvested Relocation
Unexercised Restricted  Corporation’s  Expenses and  Total All Other
Year  Stock Options Stock 401(k) Match ~ Tax Gross-up ~ Compensation

Robert S. Silberman 200€ $ 425,000 $ 139,69 $ 6,60( $ — $ 571,29¢
Chairman & CEO 200 $ — % —  $ 6,30 $ — $  6,30C
2004 % — $ — $ 4,00C $ — $ 4,000
Karl McDonnell 200€ $ — $ 1135 $ — $ 83,78@) $ 95,14
President & COO 200¢ N/A N/A N/A N/A N/A
200¢ N/A N/A N/A N/A N/A
Mark C. Brown 2006 $ 84,24 $ — $ 6,30C $ — $ 90,54«
Senior VP & CFO 200t $ — — $ 6,20C $ — $  6,20C
200¢ % — — $ 3,97C $ — $  3,97C
Lysa A. Hlavinka 200¢€ $ 12,50 $ 7,96¢ $ 5,20¢ $ —_ $ 25,67:
Senior VP-Marketing & Admin 200t $ — § — $525C $ — $ 5,25C
200¢ % —  $ —  $ 2,69 $ — $ 2,69t
Gregory Ferenbach 2006 $ — $ 343t $ 5,60¢ $ — $ 9,04
Senior VP-General Counsel 2008 % — % —  $ 5,42¢ $ — $ 5,42¢
2004 $ — § — 5 — $ — $ —



(a) Mr. McDonnell received $83,787 in 2006 relatedhis relocation, $54,294 of which was for relamat
expenses and $29,493 of which was for tax gross-ups
Grants of Plan-Based Awards

The following table sets forth grants of plan-baaedrds to the Corporation’s named executive affier
the fiscal year ended December 31, 2006.

Grants of Plan-Based Awards Tablgf

All Stock
Awards:
Number of Grant Date
Shares of Fair Value
Stock or of Stock
Units (e) Awards (e)
Name Grant Date #) $)
Robert S. Silberman, 2/14/0¢ 131,47¢ 13,621,00
Chairman & CEQa)
Karl McDonnell, 7125/0¢ 20,19: 2,000,001
President & COQP)
Mark C. Brown, — — —
Senior VP & CFO
Lysa A. Hlavinka, 2/14/06 7,50( 685,00(
Senior VP Marketing & Administratiofs)
Gregory Ferenbach, 6/13/06 2,68¢ See Notdd)
Senior VP & General Counsé) 6/13/06 3,424 See Notdd)

(&

=

See footnote (c) to Summary Compensation Taltdee for details of this stock award.

(b

-

See footnote (d) to Summary Compensation Tableafmndetails of this stock awar
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(c

<

See footnote (e) to Summary Compensation Tattdee for details of this stock award.

d

=

See footnote (f) to Summary Compensation Tabkeve for details of these stock awards.

(e

-

In February 2007, the following awards of rieséd stock, which are not reflected in the tatidewee, were
granted to the Corporation’s named executive affickarl McDonnell — 1,056 shares; Mark Brown —1B85
shares; Lysa Hlavinka — 1,583 shares; and Gregemgribach — 1,583 shares. These awards vest 100% on
February 13, 2010. The Corporation’s closing pateommon stock was $113.72 on the date of thesedswy

(f) The Corporation did not grant any stock optian2006 and, therefore, the columns related tokstption
grants are excluded from the table.

Narrative Disclosure to Summary Compensation Tabland Grants of Plan-based Awards Table

It is the policy of the Corporation that the thpgamary components of the Corporatistidtal compensatic
package (salary, bonus, and equity grants) wittdresidered in the aggregate in determining the atnoiuany
one component. With regard to 2006, the Board oé@ors and the Compensation Committee did conslider
three primary components of total compensatioiénaggregate in determining the amount of any one
component.

In reviewing and recommending the named execufifieers’ total compensation, the Compensation
Committee first confirmed that the Corporation fitetannual corporate goals, including maintainimg strictest
compliance with all regulatory, legal and ethicasimess standards. The Compensation Committeentited
the Corporation’s superior growth in revenue, ofiegancome, net income and earnings per shared2006,
as well as its sector-leading operating margirtsiymeon invested capital, and academic performahice.
Compensation Committee noted the strong performahttee Company relative to its quoted peer grdupe
Compensation Committee also took into account #réopmance of the Corporation’s main operating asse
Strayer University, in terms of advances in fachityng and qualifications, expansion of campusuoek, and
increase in learning outcomes and graduation rates.

In June 2006, 32,765 shares of restricted stock weanted to employees in exchange for 105,00 stoc
options pursuant to a origne exchange offer approved by our shareholdefglay 3, 2006. This offer exclud¢
the five highest compensated executive officers.Mdrenbach, who is now considered a named executiv
officer, was not among the five highest compensatetutive officers at that time, and as a restibse to
participate in this exchange offer. The fair vatii¢he restricted shares issued to Mr. Ferenbachegaivalent
to the fair value of the stock options he exchan@ee “Grants of Plan-Based Awards” section abforemore
information regarding Mr. Ferenbach’s exchange seelthe Corporation’s 2006 Proxy Statement for more
information regarding this exchange offer in gehera
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Outstanding Equity Awards at Fiscal Year-End
The following tables set forth outstanding optiow &tock awards of the Corporation’s named exeeutiv
officers as of December 31, 2006.

Outstanding Option Awards Table

Number of ~ Number of
Securities Securities
Underlying  Underlying

Unexercisec  Unexercised Option
Options Options Option Exercise Option Full ~ Option
#) ®) Grant Price Vesting  Expiration
Name Exercisable Unexercisable Date $) Date (3) Date
Robert S. Silberman, 300,00( — 4/6/01 $ 33.6¢  4/6/0< 4/5/0¢
Chairman & CEO 100,00( — 2/12/0t $ 53.61 2/12/0¢ 2/11/0¢

= 100,00 2/15/0f § 107.2¢ 2/15/0¢ 2/14/1%

Karl McDonnell, — — — — _ _

President & COO

Mark C. Brown, 64,58 — 7/3/01 $ 47.4¢  7/3/0¢  7/2/0¢

Senior VP & CFO 10,00( — 2/12/0t $ 53.61 2/12/0¢ 2/11/0¢
— 25,417 2/15/0% $ 107.2¢ 2/15/0¢ 2/14/1%

Lysa A. Hlavinka, — 10,00( 5/11/0¢ $ 119.7: 5/11/0¢ 5/10/1%

Senior VP Marketing & Administration — 15,00( 2/15/0t ¢ 107.2¢ 2/15/0¢ 2/14/1:

Gregory Ferenbach, = — — = _ _
Senior VP & General Counsel

(a) Allunvested stock options vest 100% ondhtes indicated.

Outstanding Stock Awards Table@)

Number of Market Value
Shares or Units of Shares or
of Stock That Units of Stock
Restricted Have Not That Have Not
Stock Award Vested Vested Restricted Stock
Name Date #) $) Vesting Date
Robert S. Silberman, 2/14/0¢ 131,47¢ $ 13,943,00 12/1/0¢
Chairman & CEO
Karl McDonnell, 7126/0¢ 20,19: $ 2,141,000 7125/1(
President & COO
Mark C. Brown, — — — —
Senior VP & CFO
Lysa A. Hlavinka, 2/14/06 7,50( $ 795,00( 2/13/10
Senior VP Marketing & Administration
Gregory Ferenbach, 6/13/06 2,68¢ $ 285,00( 2/10/08
Senior VP & General Counsel 6/13/06 3,42¢ $  363,00( 2/15/09

(a) See Summary Compensation Table above for dethihese stock awards.
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Options Exercised and Restricted Stock Vested

The following table sets forth the value and steam®unts realized during the fiscal year ended Déeem
31, 2006 upon the exercise of stock options antingesf stock awards for the Corporation’s namedoeive
officers.

Options Exercised and Restricted Stock Vested Table



Options Exercised Restricted Stock Vested

Number of Number of
Shares Value Shares Value
Acquired on Realized on Acquired on Realized on
Exercise Exercise Vesting Vesting
Name #) $) (#) $)
Robert S. Silberman, — — — —
Chairman & CEO
Karl McDonnell, — — — —
President & COO
Mark C. Brown, 10,00( $ 547,95( — —
Senior VP & CFO
Lysa A. Hlavinka, 25,00( $ 1,558,86. —_ —_

Senior VP Marketing & Administration

Gregory Ferenbach, — — . .
Senior VP & General Counsel

Pension Benefits

The Corporation does not have a pension plan.

Nonqualified Deferred Compensation

The Corporation does not have any nonqualifiedrdefiecompensation plans.

Potential Payments upon Termination or Change in Catrol

Mr. Silberman is the only named executive officéhvan employment contract. In the event that
Mr. Silberman is terminated by the Corporation withcause, he is entitled to receive a lump sunmgay of
three years salary, which is currently equal t®$tillion. If such termination is in connection Wwia change of
control, Mr. Silberman is entitled to receive a f[usum payment of an additional amount equal tcetkirees his
latest bonus award of $500,000 for a total pay®®3o4 million. In addition, Mr. Silberman is efditl to three
years of medical benefits and to a gross-up payfeeminy excise taxes which may be imposed on teatiun
payments. The agreement also contains covenatistiag Mr. Silberman from competing with the
Corporation for three years after his terminatibermployment and requires Mr. Silberman to keefidential
the Corporation’s proprietary information.

For all named executive officers, stock options eeglricted stock awards vest immediately upon the
occurrence of a change in control of the Corporat8ee “Outstanding Equity Awards at Fiscal Yeade
tables above for valuation of the acceleration whaild have been made for stoslised awards had there be¢
change in control at the closing price of $106.0fhe Corporation’s common stock at December 30620

20

Director Compensation

The following table sets forth compensation fortedirector for the fiscal year ended December 8062

Director Compensation Table().()

Fees

Earned

or Paid Stock Option All Other

in Cash Awards Awards Compensation(f) Total
Name ) ) $) $) $)
Robert S. Silberman, — — — — —
Chairman & CEQa)
Dr. Charlotte F. Beason, 34,00( 15,6100) — 412 50,02:
Director
William E. Brock, 34,00( 15,6100) — 11,03° 60,64°
Director
David A. Coulter, 4,750 30,758() — 11,43¢ 46,94+«
Director
Gary Gensler, 37,00( 15,6100) — 11,03° 63,647
Director
Robert R. Grusky, 29,50( 19,482(@) — 514 49,49¢
Director
Robert L. Johnson, 4,750 30,758() 32,0009) 7,72¢ 75,23.
Director
Todd A. Milano, 20,60( 27,7326 — 731 49,06!
Director
G. Thomas Waite, IlI, 37,00( 15,6100) — 41z 53,02:
Director
J. David Wargo, 34,00( 15,6100) — 41z 50,02:

Director



(a) Mr. Silberman receives no compensation forisgras a member of the Corporation’s Board of
Directors.

(b) Grant date (May 3, 2006) fair value of stock awards $40,000 ($103.60 per shal
(c) Grant date (May 3, 2006) fair value of stock awawds $79,000 ($103.60 per sha
(d) Grant date (May 3, 2006) fair value of stock awards $50,000 ($103.60 per shai
(e) Grant date (May 3, 2006) fair value of stock awawds $71,200 ($103.60 per sha

(f) All Other Compensation is comprised of dividermh unexercised, vested stock options and divislend
unvested restricted stock.

(9) No new stock option awards were granted to Mr. dohrin 2006. This amount represents s-based
compensation expense recorded by the Corporatigaf06 pursuant to its adoption of FAS 123(R) fockt
options granted to him in 2003.

(h) The Corporation does not have a non-equityritice plan, a pension plan, or a non-qualified defd
compensation plan and, therefore, the columnseetlat these plans are excluded from the table.

(i) The number of stock option and restricted staalards held by each director as of December 316 2@e
included in the “Nominees for Common Stock Dirgstbtable in Proposal 1 above.
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Although the information in that table is as of Mla6, 2007, there were no changes to the stockroptid
restricted stock awards held by each director betwecember 31, 2006 and March 6, 2007.

Directors who are employees receive no additiooaigensation for serving as directors. All directams
reimbursed for expenses incurred in connection thigfir attendance at Board and Committee meetligsintil
May 3, 2006, non-employee directors received $4i0@@sh compensation for each regular Board oéddirs
meeting attended ($16,000 per year). Prior to 2808he time of joining the Board, all new direstovere
granted options to purchase up to 10,000 sharesmimon stock pursuant to a mechanical pricing féamu
resulting in an exercise price set at a premiunaktguthe risk free rate of return above the thement market
price. The options had a three year graded-vepénigd and a seven year expiry. Messrs. Gruskyeaao
elected not to receive cash or option compensébioserving on the Board as preferred stock dimscito 2001-
2004.

After a review of non-employee director's compeirwagenerally, and within the for-profit education
industry specifically, the Nominating and Goverra@ommittee proposed and, the full Board approveay
3, 2006, a change to the director’'s compensatidoli@svs:

. Annual Retainer. Each eligible director is paid an annual fe&&®,000 in quarterly installments.
Of this amount, 50% (or $40,000) of the annualiseeaid in cash and 50% in shares of restricted
stock. Instead of receiving a cash payment, direatmay elect to have up to 100% of their annual
retainer paid in restricted stock.

. Restricted Stock. As part of the annual retainer, $40,000 — $80 6f restricted stock is issued to
directors on the date of the Annual Meeting. Tlelstvests over three years, with one-third of the
stock vesting each year.

. Fees for Audit Committee. Members of the Audit Committee receive an addél fee of $1,000
per meeting (generally $4,000 per year).

. Reimbursement of Expenses Directors are reimbursed for out-of-pocket exges incurred in
connection with their attendance at Board and Cdtemimeetings.
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COMPENSATION COMMITTEE REPORT

The Compensation Committee of the Strayer Educalin Board of Directors is composed of three
directors — Messrs. Wargo (Chair), Johnson andndil®8etween February 13, 2006, the date of the last
Compensation Committee Report, and February 137,26@ Compensation Committee met four times.

The Compensation Committee has reviewed and disdube Compensation Discussion and Analysis
section and, based on the review and discussierCéimmittee recommended to the Board to include thi
information in the Corporation’s Annual Report oori 10-K and Proxy Statement.

Compensation Committee:

J. David Wargo, Chair



Robert L. Johnson
Todd A. Milano

Dated: February 13, 2007

AUDIT COMMITTEE REPORT

The Audit Committee of the Strayer Education, Board of Directors is composed of three directalisof
whom are independent, as independence is definget tine NASDAQ Listing Standards and Rule 10A-3(p)(
of the 1934 Act. The Audit Committee is currentymgposed of Messrs. Gensler (Chair), Grusky and &vahe
Audit Committee operates under a written chartst idopted in 2001 and which has periodically been
subsequently revised by the Committee to refleptilagory developments. The Corporation will provadeopy
of the charter to any person without charge, upguest. Persons wishing to make such a requesidstmntact
Sonya G. Udler, Vice President — Corporate Comnatitins, 1100 Wilson Blvd., Suite 2500, ArlingtorAV
22209, (703) 247-2500. In addition, the Audit Cortted charter is available on the Corporation’s webs
www.strayereducation.com. Under the Audit Commitiémrter and the Committee’s current policies, the
Committee performs a variety of tasks, includinggelirectly responsible for the appointment, congagion
and oversight of the Corporation’s independentstegéd public accounting firm, reviewing the Cogiam’s
accounting policies and reviewing the Corporatiamaudited quarterly earnings releases and perfiidigs
with the SEC that include financial statements, @mbrting to the Board of Directors.

The management of the Corporation is responsibléhtoCorporation’s internal controls and financial
reporting process and for maintaining the Corporési compliance with applicable accounting standard
PricewaterhouseCoopers LLP, the Corporasdndependent registered public accounting firmesponsible fc
performing an independent audit of the Corporatidimancial statements in accordance with geneealbepted
auditing standards and to provide a report ther€ba.Committee is not involved in the preparatibthe
Corporations financial statements or audit, but instead gpoesibility is to monitor and oversee these atitis
by management and the auditors, respectively.

In connection with this responsibility, during 200@ Committee met and held discussions with
management and the independent registered pulgiiaating firm four times. The Committee reviewed an
discussed the audited financial statements withageament. Management represented to the Commitieéhen
Corporation’s consolidated financial statementsey@epared in accordance with generally accepteauating
principles, and the Committee reviewed and disalifise consolidated financial statements with mameage
and, independently with PricewaterhouseCoopers Olhie. Committee also discussed with
PricewaterhouseCoopers LLP the matters requirée thiscussed by Statement on Auditing Standard$Naa:
amended (Communications with Audit Committees).

During the year 2006, management conducted thendectation, testing and evaluation of the
Corporation’s system of internal control over fingh reporting in response to the requirement$sét in
Section 404 of the Sarbanes-Oxley Act of 2002 afeted regulations. The Audit Committee was kept
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apprised of the progress of the evaluation andigealvoversight and advice to management duringtbeess.
In connection with this oversight, the Committeeeiged periodic updates provided by management and
PricewaterhouseCoopers LLP at each regularly s¢tbediommittee meeting. At the conclusion of thecpss,
management provided the Committee with a repothereffectiveness of the Corporatierinternal control ove
financial reporting. The Committee also revieweel tport of management contained in the Corporation
Annual Report on Form 10-K for the fiscal year esh@®cember 31, 2006 filed with the SEC, as well as
PricewaterhouseCoopers LLP’s Report of IndepenBegistered Public Accounting Firm (included in the
Corporation’s Annual Report on Form 10-K). Thisogpof PricewaterhouseCoopers LLP related to itiitaaf
(i) the consolidated financial statements, (i) m@ement’s assessment of the effectiveness of alteamtrol
over financial reporting, and (iii) the effectivesseof internal control over financial reporting.eT@ommittee
continues to oversee the Corporation’s effortsteelo its internal control over financial repogiand
management’s preparations for the evaluation zafi2007.

The Committee has received from Pricewaterhouse€rsdf_P the written disclosures and the letter
required by Independence Standards Board Standardl ihdependence Discussions with Audit Comméftee
and has discussed with PricewaterhouseCooperstslifdependence. PricewaterhouseCoopers LLP adttis
Committee that there were no disagreements withagement regarding the preparation of the Corparatio
financial statements or the conduct of the annudita

Based upon the review and discussions referreddees the Committee, consisting of the membershier
fiscal year ended December 31, 2006, recommendgrt tBoard of Directors that the audited financial
statements for the year 2006 be included in th@@ation’s annual report on Form 10-K for the yeaded
December 31, 2006, filed with the SEC, and thatd®vaterhouseCoopers LLP be retained as the Coiqusat
independent registered public accounting firm fer fiscal year 2007.

Audit Committee:

Gary Gensler, Chair
Robert R. Grusky
G. Thomas Waite, llI

Dated: February 12, 2007

Certain Transactions with Related Parties

The Corporation had no transactions with relatetiggduring the fiscal year ended December 316200
The Corporation prohibits conflict of interest adies by any Director or Officer unless speciflgapproved in
advance and in writing by the General Counsel, C&@, Audit Committee of the Board of Directors aftgl
disclosure of all aspects of the activity. Any sachivity will be publicly disclosed. See “Code Btisiness
Conduct” in this Proxy Statement for more informoat
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PROPOSAL 2

Ratification of Appointment of Independent Registeed Public Accounting Firm

The Audit Committee and the Board of Directors happointed the independent registered public
accounting firm of PricewaterhouseCoopers LLP twesas the Corporation’s independent registeredigpub
accounting firm for the fiscal year ending DecemBr2007. PricewaterhouseCoopers LLP has actétbas
Corporation’s independent registered public acdagrfirm for the fiscal year ended December 31,800
Representatives of PricewaterhouseCoopers LLPxgected to be present at the Annual Meeting anlchaite
an opportunity to make a statement if they desickta respond to appropriate questions. Althoughbldtolder
ratification of the appointment of auditors is wader required as a technical matter, the appoimtiofe
PricewaterhouseCoopers LLP is being submitteddtfication as a matter of good corporate pradticerder
that the Audit Committee may take into consideratite views of stockholders on this matter. Thiication
of the appointment of PricewaterhouseCoopers LigRires the approval of a majority of the votes edshe
Annual Meeting.

The Board of Directors recommends a vote for the mposal to ratify the appointment of
PricewaterhouseCoopers LLP as the Corporation’s indpendent registered public accounting firm for the
fiscal year ending December 31, 2007.

Principal Accounting Fees and Services

Set forth below are the services rendered andexbfees billed by PricewaterhouseCoopers LLP f®520
and 2006:

2005 2006
Audit Fees
Recurring:
Consolidated financial statements audit $ 354,000 $ 375,00(
Non-recurring:
Implementation of FAS 123(R) — 39,62¢
Other 3,31( 5,61(
357,31 420,23¢
Tax Fees
Preparation of corporate tax returns 28,95( 33,00(

Other Services
License fee for accounting database 1,00( 1,50(C
$ 387,26( $ 454,73t

It is the Audit Committee’s policy to pre-approMéaudit and non-audit related services providedhsy
Corporation’s independent registered public acdagrfirm. All of the services described above wpre-
approved by the Corporati’s Audit Committee

Stockholder Proposals

All stockholder proposals intended to be preseatatie 2008 Annual Meeting of Stockholders must be
received by the Corporation no later than Noven24er2007 and must otherwise comply with rules ef$EC
for inclusion in the Corporati(s proxy statement and form of proxy relating tonfeeting

SEC rules also establish a different deadline tibnsssion of stockholder proposals that are netideéd tc
be included in the Corporation’s proxy statemernhwéspect to discretionary voting. The discretignating
deadline for the Corporation’s 2008 Annual Meeimebruary 7, 2008. If a stockholder gives notitsuch a
proposal after the discretionary voting deadlihe, €orporation’s proxy holders will be allowed &eutheir
discretionary voting authority to vote against stieckholder proposal when and if the proposaliserhat the
Corporatior's 2008 Annual Meeting of Stockholde

Other Matters

The Corporation knows of no other matters to begmeed for action at the Annual Meeting other than
those mentioned above. However, if any other meghould properly come before the meeting, itterided
that the persons named in the accompanying praxi/weill vote on such matters in accordance withrthest
judgment.
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Exhibit A

REVOCABLE PROXY

STRAYER EDUCATION, INC.



ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON MAY 2, 2007
THIS PROXY IS BEING SOLICITED ON BEHALF OF THE BOAR D OF DIRECTORS

The undersigned stockholder hereby appoints R&edtlberman, Gregory Ferenbach and Mark C.
Brown and any of them, attorneys and proxies ofimgersigned, with full power of substitution anihw
authority in each of them to act in the absendb@bther, to vote for the undersigned at the AhMeseting
of Stockholders of the Corporation to be held on Mag007 at 8:30 a.m. (Eastern time) at the Twiwdis
Conference Center, Mall Level, 1100 Wilson BouleyamdArlington, Virginia, and at any adjournments
thereof, in respect of all shares of the CommorlStd the Corporation which the undersigned may be
entitled to vote, on the following matters:

PLEASE MARK, SIGN AND DATE THIS PROXY AND RETURN IT PROMPTLY TO ENSURE A
QUORUM AT THE MEETING. IT IS IMPORTANT WHETHER YOU = OWN FEW OR MANY
SHARES. DELAY IN RETURNING YOUR PROXY MAY SUBJECT T HE CORPORATION TO
ADDITIONAL EXPENSE.

(Continued and to be signed on the reverse side)

A-1

ANNUAL MEETING OF STOCKHOLDERS OF
STRAYER EDUCATION, INC.
MAY 2, 2007

Please sign, date and mail
your proxy card in the
envelope provided as soon
as possible.

- Please detach along perforated line and maliérenvelope provided -

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” TH E ELECTION OF DIRECTORS AND “FOR”
PROPOSAL 2. PLEASE SIGN, DATE AND RETURN PROMPTLY IN THE ENCLOSED ENVELOPE. PLEASE
MARK YOUR VOTE IN BLUE OR BLACK INK AS SHOWN HERE

1. Election of ten Directors by all Common Stocklers:
NOMINEES:

O FOR ALL NOMINEES

O WITHHOLD AUTHORITY
FOR ALL NOMINEES

O  FORALL EXCEPT

(See instructions below)

O Robert S. Silberman

O Dr. Charlotte F. Beason
O William E. Brock

O David A. Coulter

O Gary Gensler

O Robert R. Grusky

O Robert L. Johnson

O Todd A. Milano

O G. Thomas Waite, IlI
0O J. David Wargo

INSTRUCTION: To withhold authority to vote for any individual minee(s), markFOR ALL EXCEPT” and fill in the circle next to each nominee youlw
to withhold, as shown here: -

To change the address on your account, please thedox at right and indicate your new addregkénaddress space above. Please note that chartpes t
registered name(s) on the account may not be stesmil]

FOR AGAINST ABSTAIN

2. To ratify the appointment of PricewaterhouseCoopéf as the independent registered public accogi O O O
firm for the Corporation for the fiscal year endidgcember 31, 2007.

This proxy, when properly executed, will be voted sdirected herein by the undersigned shareholder. étvever, if no direction is given, this proxy will ke
voted FOR the election of all nominated directors iad, FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Corporation’s
independent registered public accounting firm, andn other matters in the discretion of the proxy hader as he may deem advisable.

The undersigned hereby acknowledges prior recéiptoopy of the Notice of Annual Meeting of Stockders and proxy statement dated March 23, 2007 and
hereby revokes any proxy or proxies heretoforeryi¥diis Proxy may be revoked at any time befoig bted by delivering to the Secretary of the @ogtion
either a written revocation of proxy or a duly exter! proxy bearing a later date, or by appearingef\nnual Meeting and voting in person.

If you receive more than one proxy card, please aitd return all cards in the accompanying envelope

Please mark, sign and date this proxy and return ito ensure a quorum at the meeting. It is importantvhether or not you own few or many shares. Delay
in returning your proxy may subject the Corporation to additional expenses.

Signature of Stockholder: Date: Signature of Stockholder: Date:

Note: Please sign exactly as your name or names appehis Proxy. When shares are held jointly, eadtdr should sign. When signing as an executor,
administrator, attorney, trustee or guardian, megse full title as such. If the signer is a caqt®n, please have a duly authorized officer sigder
the full corporate name, giving full title as suttsigner is a partnership, please have an awtbdmperson sign in partnership name.
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