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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities¥ehange Act of 1934

Date of report (Date of earliest event reported) April 30, 2009

Strayer Education, Inc.
(Exact name of registrant as specified in its @rart

Maryland
(State or other jurisdiction of incorporation)
0-21039 52-1975978
(Commission File Number) (IRS Employer Identification No.)
1100 Wilson Boulevard, Suite 2500, Arlington, VA 22209
(Address of principal executive offices) (Zip Code)

(703) 247-2500
(Registrant’s telephone number, including area rode

(Former name or former address, if changed sirstedport)

Check the appropriate box below if the ForrK 8iting is intended to simultaneously satisfy tfiing obligation of the registrant under any
the following provisions (see General Instructior? Abelow):

0 Written communications pursuant to Rule 425 uriderSecurities Act (17 CFR 230.425)
1 Soliciting material pursuant to Rule 14a-12 urither Exchange Act (17 CFR 240.14a-12)
[ Pre-commencement communications pursuant to Ride2{b) under the Exchange Act (17 CFR 240.14d)2(b)

[ Pre-commencement communications pursuant to Rdet{c) under the Exchange Act (17 CFR 240.13er4(c)




Item 2.02  Results of Operations and Financ@idition.

On April 30, 2009, Strayer Education, Inc. annouhfiest quarter 2009 revenues, earnings, and s@@0@p term enrollments. The April .
2009 press release is attached hereto as an eahibiincorporated herein by reference. The infolenatontained in the April 30, 2009 pr
release is deemed furnished under this Item; andldmot be deemed “filedfor purposes of Section 18 of the Securities Exgkafct, a
amended (the “Exchange Act)y otherwise subject to that section, nor shalletdeemed incorporated by reference in any filindeu th
Securities Act of 1933, as amended, or the Exchamge

Item 9.01 Financial Statements and Exhibits.

Exhibit 99.01 Press Release dated April 30, 2009. (The informatantained in the April 30,
2009 press release is deemed furnished under l@2x) 2




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 hereunto duly authorized.

Strayer Education, Inc.
Date:
April 30, 2009 By: /s/ Mark C. Brown
Mark C. Brown
Executive Vice President and Chief Financial Office
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Exhibit 99.01

Strayer Education, Inc. Reports Record First Quarte 2009 Revenues and Earnings; and Record Spring Ter
2009 Enrollments

-- Strayer First Quarter Revenues Up 28% --
-- Strayer First Quarter Diluted EPS $2.07, Up 26%--
-- Strayer Spring 2009 Total Enrollments Up 22% / Nw Students Up 26% --

-- Two New Campuses and Second Global Online Operahs Center Opened for 2009 Summer Term --

ARLINGTON, Va.--(BUSINESS WIRE)--April 30, 2009--fatyer Education, Inc. (Nasdaq:STRA) today annoutficehcial results for the
three months ended March 31, 2009. Financial hagkdi are as follows:

Three Months Ended March 31

e Revenues for the three months ended March 31, 2@d8ased 28% to $124.5 million, compared to $9Tillion for the same period in
2008, due to increased enrollment and a 5% tuitiorease which commenced in January 2009.

e Income from operations was $47.6 million compare@35.6 million for the same period in 2008, arréase of 34%. Operating incol
margin was 38.2% compared to 36.6% for the samegar 2008.

e Netincome was $29.1 million compared to $23.5imilffor the same period in 2008, an increase of Z8i#ted earnings per share v
$2.07 compared to $1.64 for the same period in 2808ncrease of 26%. Diluted weighted averageeshamntstanding decreased to
14,002,000 from 14,340,000 for the same periodidB2

“We are pleased with our solid financial resultstfee first quarter and our strong student enratinfer the spring term,” said Robert S.
Silberman, Chairman and Chief Executive OfficeBtfayer Education, Inc. “We continue to expandgewgraphic footprint with the
successful opening of our first two campuses inoQlioicated in Cincinnati and Columbus.”




Balance Sheet and Cash Flow

At March 31, 2009, the Company had cash, cash abprits and marketable securities of $84.0 milliod ao debt. The Company generated
$47.1 million from operating activities in the firguarter of 2009, compared to $34.2 million durihg same period in 2008. Capital
expenditures were $6.6 million for the three morgthded March 31, 2009, compared to $5.1 milliortiersame period in 2008.

During the three months ended March 31, 2009, thagany invested $60.1 million to repurchase 34848&8es of its common stock at an
average price of $172.57 per share as part ohagugly announced common stock repurchase authimizalhe Company’s remaining
authorization for common stock repurchases wasl$t@lion at March 31, 2009. During the three manémded March 31, 2009, the Comg
paid a regular, quarterly common stock dividen®afl million ($0.50 per share).

For the first quarter 2009, bad debt expense @& a@eptage of revenues was 3.2% compared to 2.5%darame period in 2008. Days sales
outstanding, adjusted to exclude tuition receivaélated to future quarters, was 15 days at theoéttike first quarter of 2009 compared to 12
days at the end of the first quarter of 2008.

Student Enrollment

Enrollment at Strayer University for the 2009 sgrterm increased 22% to 46,038 students compargd,#33 for the same term in 2008.
Across the Strayer University campus and onlinéesgsnew student enrollments increased 26%, whbitticuing student enroliments
increased 21%. Global online students increased &i@tlents taking 100% of their classes onlineoting campus based students) increased
24%. The total number of students taking at leastaass online increased 23%.




Student Enroliment

Spring Spring %
2008 2009 Change
Campus Based Students:
New Campuses (26 in operation 3 years or less)
Classroom Students 1,45¢ 3,36: 131%
Online Students 2,70¢ 4,745 75%
Total New Campus Based Students 4,16¢ 8,11( 95%
Mature Campuses (39 in operation more than 3 years)
Classroom Students 13,54¢ 14,51 7%
Online Students 16,62: 18,65( 12%
Total Mature Campus Based Students 30,17( 33,16: 10%
Total Campus Based Students 34,33« 41,27: 20%
Global Online Students 3,39¢ 4,767 40%
Total University Enrollment 37,73 46,03¢ 22%
Total Students Taking 100% of Courses Online 22,72¢ 28,16« 24%
Total Students Taking at Least 1 Course Online 27,06¢ 33,20¢ 23%

New Campuses / Second Global Online Operations Cemt

The Company announced today that Strayer Univensitysuccessfully opened two new campuses forutmengr academic term. Both
campuses are in the state of Ohio — one in Cintiiama the other in Columbus. With these two nemjgases, the Company has opened seven
of 11 new campuses planned for 2009. The Compawyaainounced today that it had successfully opgésasgcond Global Online Operations
Center in Salt Lake City, Utah for the summer acaidgerm.

Stock-based Compensation Activity

On April 28, 2009, the Company awarded a total, @96 shares of restricted stock. These sharesaveseded to various non-employee
members of the Company’s Board of Directors, as @fahe Company’s annual director compensatiomggm, as well as to a recently-hired
corporate officer. The Company'’s stock price cloae#i175.82 on the date of this restricted stoekgr

Shares and Options Outstanding

At March 31, 2009, the Company had 14,013,937 comshares issued and outstanding, and 147,084 gpidns outstanding with a
weighted average exercise price of $105.49 andhaireng weighted average contractual life of 2.@rge

Common Stock Cash Dividend

The Company announced today that its Board of Borechad declared its regular, quarterly commoaokstash dividend of $0.50 per share.
This dividend will be paid on June 10, 2009 to shaiders of record as of May 27, 2009.




Business Outlook

Based on the strong enroliment growth announcethi®2009 spring term, the Company estimates segoarder 2009 diluted EPS will be in
the range of $1.95 to $1.97.

Conference Call with Management

Strayer Education, Inc. will host a conference taliiscuss its first quarter 2009 earnings at@@®. (ET) today. To participate on the live
call, investors should dial (800) 289-0468 10 miasyprior to the start time. In addition, the calll e available via live Webcast over the
Internet. To access the live Webcast of the confereall, please go to www.strayereducation.d@nminutes prior to the start time of the call
to register. An archived replay of the conferenak will be available at (888) 203-1112 (pass ct@d4172) starting at 1:00 p.m. (ET) today
and will be available through Tuesday, May 5, arghi&ed at www.strayereducation.cdar 90 days.

Strayer Education, Inc. (Nasdaq:STRA) is an edanaiervices holding company that owns Strayer Usitye Strayer’s mission is to make
higher education achievable for working adultsagr University is a proprietary institution of higy learning that offers undergraduate and
graduate degree programs in business administraémounting, information technology, educatiorgltiecare, and public administration to
approximately 46,000 working adult students at &mMpuses in 15 states and Washington, D.C., andiwiai¢ via online courses. Strayer
University is committed to providing an educatibattprepares working adult students for advanceimeheir careers and professional lives.
Founded in 1892, Strayer University is accreditedhe Middle States Commission on Higher Education.

For more information on Strayer Education, Incitwisvw.strayereducation.comnd for Strayer University visit www.strayer.edu

This press release contains statements that avedfiar looking and are made pursuant to the “safebwat provisions of the Private Securities
Litigation Reform Act of 199%Reform Act”). The statements are based on the Gomifs current expectations and are subject to a lmemof
uncertainties and risks. In connection with theedadrbor provisions of the Reform Act, the Companyibantified important factors that cot
cause the Company’s actual results to differ matigri The uncertainties and risks include the patgrowth of student enrollment, our
continued compliance with Title IV of the Higherugdtion Act, and the regulations thereunder, ad a&kegional accreditation standards &
state regulatory requirements, competitive factasks associated with the opening of new campuisds, associated with the offering of new
educational programs and adapting to other changegs associated with the acquisition of existmlyicational institutions, risks relating to
the timing of regulatory approvals, our ability fmplement our growth strategy, risks associatedh wie ability of our students to finance their
education in a timely manner, and general econanit market conditions. Further information abougdk and other relevant risks and
uncertainties may be found in the Company’s annegbrt on Form 10-K and its other filings with tBecurities and Exchange Commission,
all of which are incorporated herein by referenaelavhich are available from the Commissitve undertake no obligation to update or rey
forward looking statement




Revenues
Costs and expenses:

Instruction and educational support

Selling and promotion

General and administration

Income from operations

Investment and other income

Income before income taxes
Provision for income taxes

Net income

Earnings per share:
Basic
Diluted

Weighted average shares outstanding:
Basic
Diluted

Common dividends per share (paid):
Regular
Special

STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME
(Amounts in thousands, except per share data)

For the three months
ended March 31,

The table below sets forth the amount of stock-thasenpensation expense recorded in each of thenegpime items.

Instruction and educational support
Selling and promotion
General and administration

2008 2009

$97,07« $124,47:
31,64 39,06¢
15,09t 19,86¢
14,77¢ 17,93(
35,55¢ 47,61
2,03¢ 491
37,59¢ 48,10:
14,07: 19,04¢
$23,52: $29,05:
$1.67 $2.0¢
$1.6¢ $2.07
14,10« 13,87¢
14,34( 14,00z
$0.3¢ $0.5(
$2.0C -

For the three months

ended March 31,
2008 2009

$ 14C 40¢€
24E 37
2,84z 1,92¢
3,22¢ 2,36¢

Total stock-based compensation expense $




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

ASSETS
Current assets:
Cash and cash equivalents
Marketable securities available for sale, at failue
Tuition receivable, net of allowances for doub#ictounts of $4,776 and $5,303 at December 31, 2888Varch 31, 2009, respectively
Income taxes receivable
Other current assets
Total current assets
Property and equipment, net
Deferred income taxes
Restricted cash
Other assets
Total assets

LIABILITIES & STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable
Accrued expenses
Income taxes payable
Unearned tuition
Other current liabilities
Total current liabilities
Long-term liabilities
Total liabilities
Commitments and contingencies
Stockholders’ equity:

Common stock, par value $.01; 20,000,000 sharéoemned; 14,089,189 and 14,013,937 shares issudw@standing at December 31, 2008 and
March 31, 2009, respectively

Additional paid-in capital

Retained earnings

Accumulated other comprehensive (loss) income
Total stockholders’ equity
Total liabilities and stockholders’ equity

December 3. March 31
2008 2009
$ 56,37¢ $ 32,497
50,95: 51,51t
131,45¢ 134,28!
3,53¢ --
7,17¢ 6,64(
249,49t 224,93
66,30¢ 69,21«
7,79¢ 8,29t
50C 50C
462 437
$ 324,56. $303,38:
$ 17,09¢ $ 12,76
4,567 4,94¢
- 14,88¢
114,87;  115,32¢
281 281
136,81¢  148,20:
11,66 11,49¢
148,48  159,70:
141 14C
17,18t -
158,83: 143,41!
(79) 127
176,08.  143,68:
$ 324,56. $303,38:




STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH

Cash flows from operating activities:
Net income

(Amounts in thousands)

Adjustments to reconcile net income to net cashigenl by operating activities:

Amortization of gain on sale of assets
Amortization of deferred rent
Gain on sale of marketable securities
Depreciation and amortization
Deferred income taxes
Stock-based compensation
Changes in assets and liabilities:
Tuition receivable, net
Other current assets
Other assets
Accounts payable
Accrued expenses
Income taxes payable/receivable
Excess tax benefits from stock-based payment agrargts
Unearned tuition
Net cash provided by operating activities
Cash flows from investing activities:

Purchases of property and equipment
Purchases of marketable securities
Proceeds from the sale of marketable securities
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Regular common dividends paid
Special common dividends paid
Proceeds from exercise of stock options
Excess tax benefits from stock-based payment aerargts
Repurchase of common stock
Net cash used in financing activities
Net increase (decrease) in cash and cash equisalent
Cash and cash equivalents — beginning of period
Cash and cash equivalents — end of period

Non-cash transactions:
Purchases of property and equipment included inwats payable

CONTACT:

Strayer Education, Inc.

Mark C. Brown, Executive Vice President and
Chief Financial Officer

703-247-2514

or

Sonya Udler, Senior Vice President,
Corporate Communications

703-247-2517

sonya.udler@strayer.e:

FLOWS

For the three months ended March 31,

2008
$23,52; $29,05:
(77) (72)
(87 (93
(788) -
2,42( 3,20(
(1,319 (999)
2,68: 2,36¢
(2,815) (2,827)
(949 1,017
(78) 25
3,48: (3,869
(689) 377
11,25¢ 19,89:
(5,039 (1,479
2,66¢ 45€
34,22: 47,06t
(5,129 (6,589
- (337)
76,78t -
71,65 (6,921)
(5,339 (7,120
(28,859 -
3,37¢ 1,691
5,031 1,471
(56,267 (60,06¢)
(82,049 (64,026)
23,83( (23,88))
95,03¢ 56,37¢
$118,86 $ 32,49
$79: $337




