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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

FORM 10-Q

Quarterly Report Pursuant to Section 13 or 15 (d) bthe
Securities Exchange Act of 1934

For the quarterly period ended June 30, 2009
Commission File No. 0-21039

Strayer Education, Inc.

(Exact name of registrant as specified in this chaer)

Maryland 52-1975978
(State or other jurisdiction of incorporation (LR.S. Employer
or organization Identification No.)

1100 Wilson Blvd., Suite 25C
Arlington, VA 22209
(Address of principal executive office (Zip Code)

Registrant’s telephone number, including area cOts) 247-2500

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

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

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

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

Indicate by check mark whether the registrant is ashell company (as defined in Rule 12b-2 of the Exahge Act). Yedd No

As of July 15, 2009, there were outstanding 13,9997 shares of Common Stock, par value $0.01 per shaof the Registrant.
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share data)

ASSETS
Current asset:
Cash and cash equivalel
Marketable securities available for sale, at failue
Tuition receivable, net of allowances for doub#atounts of $4,776 and $5,400 at December 31, 2
and June 30, 2009, respectiv
Income taxes receivab
Other current asse
Total current asse
Property and equipment, r
Deferred income taxe
Restricted cas
Other asset

Total asset

LIABILITIES & STOCKHOLDERS ' EQUITY

Current liabilities:
Accounts payabl
Accrued expense
Income taxes payab
Unearned tuitior
Other current liabilitie:

Total current liabilities

Long-term liabilities

Total liabilities
Commitments and contingenci
Stockholder equity:

December 31
2008

$ 56,37¢
50,95

131,45¢
3,53¢
7,17¢
249,49¢
66,30
7,79¢
50C

462

$324,56:

$ 17,09¢
4,56
114,87:
281
136,81¢
11,668
148,48:

Common stock, par value $0.01; 20,000,000 shart®ared; 14,089,189 and 13,992,907 shares issued

and outstanding at December 31, 2008 and June089, Pespectivel
Additional paic-in capital
Retained earning
Accumulated other comprehensive (loss) incc

Total stockholder equity

Total liabilities and stockholde’ equity

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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141
17,18¢
158,83-
(79)
176,08:
$324,56!

June 30
2009

$ 38,59¢
51,84:

130,91:
6,54(
227,89:
75,05
9,50¢
50C
462

$313,41:

$ 18,98¢
5,12¢
1,79¢
113,57-
281
139,76:
11,58¢
151,34

14C

877
160,90:
14€
162,06t
$313,41
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF INCO ME
(in thousands, except per share data)

For the three montt For the six month
ended June 3( ended June 3(
2008 2009 2008 2009

Revenue: $97,92¢ $125,93: $195,00: $250,40¢
Costs and expense

Instruction and educational supp 32,90¢ 40,94¢ 64,55 80,01"

Marketing and admissior 16,72¢ 20,02¢ 31,82« 39,891

General and administratic 14,68: 19,87¢ 29,46: 37,80¢

Income from operation 33,60% 45,07¢ 69,16¢ 92,69(

Investment and other incon 78t 37¢ 2,821 86€

Income before income tax 34,39: 45,45:¢ 71,98¢ 93,55¢
Provision for income taxe 13,06¢ 17,95¢ 27,14: 37,00:

Net income $21,32: $ 27,50( $ 44,84« $ 56,55
Earnings per shar

Basic $ 152 $ 201 $ 3.1¢ $ 4.1

Diluted $ 1.5C $ 2.0 $ 3.1 $ 4.07
Weighted average shares outstand

Basic 14,00: 13,65: 14,05: 13,76¢

Diluted 14,24¢ 13,77 14,29 13,88t¢
Common dividends per shal

Regular $ 0.3¢ $ 0.5 $ 0.7t $ 1.0C

Special — = $ 2.0 —

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

For the three montr For the six month
ended June 3( ended June 3(
2008 2009 2008 2009
Net income $21,32: $27,50( $44,84¢ $56,55
Other comprehensive inconr
Unrealized (loss) gain on investment, net of te (69) 20 (250 22F
Comprehensive incon $21,25¢ $27,52( $44,59: $56,77¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Balance at December 31, 2C

Exercise of stock optior

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

Repurchase of common sta

Restricted stock grants, net of
forfeitures

Stoclk-based compensatic

Common stock dividenc

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

Net income

Balance at June 30, 20

Balance at December 31, 2C

Exercise of stock optior

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

Repurchase of common sta

Restricted stock grants, net
forfeitures

Stock-based compensatic

Common stock dividenc

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

Net income

Balance at June 30, 20

STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF STOC KHOLDERS’ EQUITY

(in thousands, except share data)

Common Stocl

Shares Amount
14,426,63 $ 144
223,00( 2
(419,68) (4)
42,935 —
14,272,88 $ 142

Common Stocl

Shares Amount
14,089,18 $ 141
20,00( —
(375,88 (4)
259,60 3
13,992,90 $ 14C

Accumulatec

Additional Other
Paic-in Retainec Comprehensiv
Capital Earnings Income (Loss

$ 87,08( $101,10: $ 181
10,32 — —
11,49¢ — —
(68,97 — _

5,481 — —
= (10,697 -

— — (250)

— 44,84 —

$ 45,41¢ $135,25! $ (69)
Accumulatec

Additional Other
Paic-in Retainec Comprehensiv
Capital Earnings Income (Loss

$17,18¢ $158,83: $ (79

1,691 — —
1,554 — —
(24,768 (40,354 —
(©) — —

5,21¢ — —
= (14,130 =

— — 22F

— 56,55: —

$ 877 $160,90: $ 14¢€

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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Total
$188,50°
10,32¢

11,49¢
(68,976)

5,487
(10,69’)

(250)
44,84
$180,74¢

Total
$176,08:
1,691

1,55¢
(65,12¢)

5,21¢
(14,130

22t
56,55¢
$162,06¢
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH
(in thousands)

Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net cashigeal by operating activitie:
Loss on disposal of ass¢
Amortization of gain on sale of ass
Amortization of deferred ret
Gain on sale of marketable securi
Depreciation and amortizatic
Deferred income taxe
Stoclk-based compensatic
Changes in assets and liabiliti
Tuition receivable, ne
Other current asse
Other asset
Accounts payabl
Accrued expense
Income taxes payable/receival
Excess tax benefits from st-based payment arrangeme
Unearned tuitior
Deferred lease incentivi
Net cash provided by operating activit
Cash flows from investing activitie
Purchases of property and equipm
Purchases of marketable securi
Proceeds from the sale of marketable secul
Net cash provided by (used in) investing activi
Cash flows from financing activitie
Regular common dividends pe
Special common dividends pe
Proceeds from exercise of stock optir
Excess tax benefits from st-based payment arrangeme
Repurchase of common sta
Net cash used in financing activiti
Net (decrease) in cash and cash equiva
Cash and cash equivale— beginning of periot
Cash and cash equivale— end of perioc

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

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

For the six months ended June

2008

$ 44,84

(141)
(217)
(785)
4,991
(2,05¢)
5,487

(1,755)
(1,299)
(64)
(1,119)
1,15¢
5,00¢
(11,499)
461
362
43,47:

(10,03:)
(30,18()
76,78
36,57¢

(10,69:)
(28,85/)
10,32t
11,49¢
(68,97¢)
(86,69%)
(6,65¢)
95,03¢

$ 88,38:

$ 84L

2009
$ 56,55!

15¢
(141)
(91

6,60(
(2,179
5,21¢

54¢
1,06¢

(58¢)
55€
6,88¢
(1,55¢)
(1,299)
152
71,88

(13,029
(632)

(13,65%)
(14,130

1,691
1,55¢
(65,126
(76,01)
(17,782
56,37¢

$ 38,59

$ 3,29
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of June 30, 2008 and 2009 is unaueid.

1. Basis of Presentation

The financial statements are presented on a caagetl basis. The accompanying financial statemecitisde the accounts of Strayer
Education, Inc. and Strayer University, Inc. (ttdniversity”), collectively referred to herein asttCompany”.

The results of operations for the three monthssaxdhonths ended June 30, 2009 are not necessatibative of the results to be expected for
the full fiscal year. All information as of June,3D08, December 31, 2008 and June 30, 2009 artiddhree and six months ended June 30,
2008 and 2009 is unaudited but, in the opinion ahagement, contains all adjustments, consisting @ihormal recurring adjustments,
necessary to present fairly the condensed consetldanancial position, results of operations aadicflows of the Company. The year end
condensed balance sheet data was derived fromeduiancial statements but does not include alfldsures required by accounting
principles generally accepted in the United StafeSmerica.

The Company performed an evaluation of subsequemite through July 31, 2009, which is the datdfitiencial statements were issued.

The Company’s educational programs are offered quaaterly basis. Approximately 97% of the Compamgvenues during the six months
ended June 30, 2009 consisted of tuition revenu#ion revenue is recognized in the quarter ofringion. Tuition revenue is shown net of
refunds, withdrawals, corporate discounts, schbipssand employee tuition discounts. At the timeegfistration, a liability (unearned tuition)
is recorded for academic services to be providedaatuition receivable is recorded for the portidrthe tuition not paid upfront in cash.
Revenues also include application fees, commencei®mes, placement test fees, withdrawal fees, tolthrelated income and other income
which are recognized when incurred.

Certain information and footnote disclosures nolynakluded in financial statements prepared inoadance with generally accepted
accounting principles have been condensed or amifteese condensed consolidated financial statenséiould be read in conjunction with
consolidated financial statements and notes thémetoded in the Company’s Annual Report on ForrKlfar the fiscal year ended
December 31, 2008.

2. Nature of Operations

Strayer Education, Inc., a Maryland corporatiomdurts its operations through its subsidiaries. Wheversity is an accredited institution of
higher education that provides undergraduate aadugite degrees in various fields of study throtge7 physical campuses in Alabama,
Delaware, Florida, Georgia, Kentucky, Maryland, N#&vsey, North Carolina, Ohio, Pennsylvania, S@&tolina, Tennessee, Utah, Virginia,
West Virginia, and Washington, D.C. and worldwide the Internet.
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3. Earnings Per Share

Basic earnings per share is computed by dividirigno®eme available to common stockholders by thighted average number of shares of
common stock outstanding during the applicablegaemiluted earnings per share reflects the paédtiution that could occur assuming
vesting, conversion or exercise of all dilutive xeeised stock options and restricted stock. Theide effect of stock options was determined
using the treasury stock method. Under the treastogk method, the proceeds received from the eeof stock options, the amount of
compensation cost for future service not yet recaghby the Company, and the amount of tax bengfitswould be recorded in additional
paid-in capital when the stock options become deldledfor income tax purposes are all assumed todeel to repurchase shares of the
Company’s common stock. Stock options are not oedlin the computation of diluted earnings pereharen the stock option exercise price
of an individual grant exceeds the average markee¢ fior the period. At June 30, 2009, all issuad autstanding stock options were included
in the calculation.

Set forth below is a reconciliation of shares usedompute net income per share (in thousands):

For the three montr For the six month
ended June 3( ended June 3(
2008 2009 2008 2009

Weighted average shares outstanding used to corbpsie net income p

share 14,00: 13,65: 14,05: 13,76¢
Incremental shares issuable upon the assumed sx@fcstock option 74 52 66 54
Unvested restricted stor 172 66 17¢€ 68
Shares used to compute diluted net income per 14,24¢ 13,77 14,29 13,88¢

4. Credit Facilities

The Company maintains two credit facilities fronotlbvanks with borrowing availability of $10.0 miliceach. Interest on any borrowings ur
the facilities will accrue at an annual rate ofmore than 1.25% above the London Interbank Off&até. There were no outstanding balances
and there were no fees payable on either facititgfalune 30, 2009.

5. Stockholders’ Equity

Common stock

A total of 20,000,000 shares of common stock, pduer$0.01, have been authorized. As of Decemhe2(I8 and June 30, 2009, the
Company had 14,089,189 and 13,992,907 shares ahoarstock issued and outstanding, respectively.@enting in the fourth quarter of
2008, the Company increased the annual cash diffem $1.50 to $2.00 per share, or $0.50 per shaagterly.

9
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Stock-based compensation

In January 2006, the Company adopted Statemerihah€&ial Accounting Standards No. 123(Bhare-based PaymeiftSFAS 123(R)")

which requires the measurement and recognitiomwipensation expense for all share-based paymemtisweade to employees and directors,
including employee stock options and employee spagkhases related to the Company’s Employee Sackhase Plan, based on estimated
fair values. Stock-based compensation expense mezadin the Condensed Consolidated Statementscofrie for the three and six months
ended June 30, 2008 and 2009 is based on awaimstely expected to vest and, therefore, has bdgistad for estimated forfeitures. SFAS
123(R) requires forfeitures to be estimated atithe of grant and revised, if necessary, in subsegperiods if actual forfeitures differ from
those estimates. Forfeitures are based on histesiperience.

SFAS 123(R) requires companies to estimate thevédire of share-based payment awards on the datewof using an option-pricing model.
The Company has elected to estimate fair valuegubia Black-Scholes option pricing valuation modéle value of the portion of the award
that is ultimately expected to vest is recognize@xpense over the requisite service periods i€tmpany’s Consolidated Statements of
Income. The Company’s determination of fair valfisttare-based payment awards is affected by thep@oy’s stock price as well as
assumptions regarding a number of highly compleksrbjective variables. These variables includeabeinot limited to, the Company’s
expected stock price volatility over the term of twards, and actual and projected employee statthnoexercise behaviors.

Stock-based compensation plans

In July 1996, the Company’s stockholders approv&0d,000 shares of common stock for grants unageCtimpany’s 1996 equity
compensation plan. This plan was amended by tloklsdéders at the May 2001 Annual Stockholders’ Megaind at the May 2005 Annual
Stockholders’ Meeting to increase the number ofeshauthorized for issuance thereunder by 1,000886000,000, respectively (as amended,
the “Plan”). A total of 3,000,000 shares have tf@eebeen approved for grants under the Plan. Tée Was again amended at the May 2006
Annual Stockholders’ Meeting to authorize a oneetiexchange of stock options for restricted stockfmployees (excluding the five highest
compensated executive officers) and to permitiatstt stock and cash awards to qualify for favaeahk treatment under Section 162(m) of
the Internal Revenue Code. The Plan provides fgtAnting of stock options as well as restrictedlsto employees, officers and directors of
the Company at the discretion of the Board of Dex Vesting provisions are also at the discretibthe Board of Directors. Options may be
granted at option prices based at or above therfaiket value of the shares at the date of grdrg.rmaximum term of the options granted
under the Plan is ten years. In 2006, the Compaggib granting shares of restricted stock insteatioak options. The Company believes that
annual grants of restricted stock are generallfepable as an equity compensation vehicle and swited to the Company’s long-term
business model than larger, sporadic grants oksiptions. This is so because shares of restrattmtk have an intrinsic value when grantec
opposed to options) and therefore, the employedifplestricted stock shares a downside risk th siatue with other owners of the
Company’s common stock.

In May 1998, the Company adopted the Strayer Edhugdinc. Employee Stock Purchase Plan (‘ESPP"dédrthe ESPP, eligible employees
may purchase shares of the Company’s common stablect to certain limitations, at 90% of its markalue at the date of

10
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purchase. Purchases are limited to 10% of an erapls\eligible compensation. The aggregate numbghafes of common stock that may be
made available for purchase by participating empdsyunder the ESPP is 2,500,000 shares.

In February 2009, the Company’s Board of Direcapproved grants of 253,142 shares of restrictezkdtocertain employees. Robert
Silberman, Chairman and Chief Executive Officerswgaanted 183,680 of these shares of restrictet,stone of which vest until February :
2019, subject to the satisfaction of certain acdademd financial performance criteria. Karl McDotinPresident and Chief Operating Officer,
was granted 45,920 of these shares of restrictatt,shone of which vest until February 10, 2014jsct to the satisfaction of the same
performance criteria that apply to Mr. Silbermagrant. The remaining 23,542 shares of restricteckstwhich vest over a 3-5 year period,
were granted to certain employees pursuant to tmepgany’s existing annual equity compensation plan.Silberman and Mr. McDonnell do
not participate in the employee annual equity campgon plan. The Company’s stock price closed?a¥$ 7 on the date of these restricted
stock grants.

In April 2009, the Company awarded a total of 6,8/A@res of restricted stock. These shares weredaddo various noemployee members
the Company’s Board of Directors, as part of thenfany’s annual director compensation program, dsaseo a recently-hired corporate
officer. The Company’s stock price closed at $1Z%8 the date of this restricted stock grant.

The table below sets forth the stock option agtifatr the six months ended June 30, 2009 and atioek option information at June 30, 2009:

Weighte«-
Weightec- average
average remaining Aggregate intrinsi
Number of exercise contractua value®
shares price life (yrs.) (in thousands
Balance, December 31, 20 167,08: $102.9¢ 3.8 $18,61¢
Grants — —
Exercises (20,000 $ 84.5¢
Forfeitures — —
Balance, June 30, 20( 147,08: $105.4¢ 2.t $16,56¢
Vested, June 30, 20( 147,08: $105.4¢ 2.t $16,56¢
Exercisable, June 30, 20 147,08 $105.4¢ 2.5 $16,56¢

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

11
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The following table summarizes information regagigihare-based payment arrangements for the siximended June 30, 2008 and 2009 (in
thousands):

For the six months end¢

June 30
2008 2009
Proceeds from stock options exerci: $10,32¢ $1,691
Excess tax benefits related to stock options egedcand vested restricted st $11,49¢ $1,55¢
Intrinsic value of stock options exercis(® $28,58! $1,60¢

(1) Intrinsic value of stock options exercised is estied by taking the difference between the Com’s closing stock price on the date
exercise and the exercise price, multiplied byrtheber of options exercised for each option hodet then aggregate

The following table summarizes information abow #tock options to purchase the Company’s comnaok stt June 30, 2009:

Options Outstandin Options Exercisabl
Weightec-
average
Number remaining Weighte(- Number Weighte«-
outstandin contractual life average exercisable & average
Exercise price at 6/30/0¢ (yrs.) exercise prict 6/30/09 exercise prict
$67.84 6,667 0.8 $ 67.8¢ 6,667 $ 67.8¢
$107.28 140,41 2.6 $107.2¢ 140,41 $107.2¢
147,08: 2.5 $105.4¢ 147,08: $105.4¢

The table below sets forth the restricted stockigtfor the six months ended June 30, 2009:

Weightec-
Number average grar
of share: price
Balance, December 31, 20 122,09! $124.0¢
Grants 259,91: 216.6¢
Vested share (24,216 88.2¢
Forfeitures (309 162.1(
Balance, June 30, 20( 357,48: $192.6:

At June 30, 2009, total stock-based compensatistivebich has not yet been recognized was $58.%omjlall for unvested restricted stock.
This cost is expected to be recognized over thé 8@xonths on a weighted-average basis.

12
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Valuation and Expense Information Under FAS 123(R)

The following table summarizes the stock-based @msation expense recorded for the three and sixthm@mded June 30, 2008 and 2009 by
expense line item (in thousands):

For the three montt For the six month
ended June 3( ended June 3(
2008 2009 2008 2009
Instruction and educational supp $ 36E $ 447 $ 69 $ 85E
Marketing and admissior 22¢ 30 437 67
General and administratic 2,215 2,37: 4,90¢ 4,29¢
Stock-based compensation expense included in operatipgnsk $ 2,811 $ 2,85( $ 6,03¢ $ 5,21¢
Tax benefil 1,06¢ 1,12¢ 2,29¢ 2,061
Stocl-based compensation expense, net o $ 1,74% $ 1,72¢ $ 3,74f $ 3,157

6. Investments in Marketable Securities

At June 30, 2009, most of the Company’s excess washinvested in tax-exempt money market fundsaadidersified, short-term, investment
grade, tax-exempt bond fund to minimize the Comsapsincipal risk and to benefit from the tax eféincy of the fund’s underlying securities.
As of June 30, 2009, the Company had a total of@sillion invested in the short-term tax-exempbhddund. The investments are considered
“available-for-sale” as they are not held for tragland will not be held to maturity, in accordamgth Statement of Financial Accounting
Standards No. 11%ccounting for Certain Investments in Debt and BgS8ecuritiesThe Company records the net unrealized gains asg$o
for changes in fair value as a component of accatadlother comprehensive income in stockholdegsity. Realized gains and losses fron
sale of marketable securities are based on théfigpdentification method.

7. Long-Term Liabilities

Lease Incentive

In conjunction with the opening of new campuses rmibvating existing ones, the Company, in someintes, was reimbursed by the lessors
for improvements made to the leased propertieactordance with Financial Accounting Standards 8¢&fASB”) Technical Bulletin

No. 8¢-1, these improvements were capitalized as leadeimgrovements and a lortgrm liability was established for the reimbursetseifihe
leasehold improvements and the long-term liability be amortized on a straight-line basis over¢beresponding lease terms, which range
from five to ten years. As of December 31, 2008 &k 30, 2009, the Company had deferred leasgtines of $4.5 million and $4.1 million,
respectively.

Lease Obligation

In accordance with the FASB Technical Bulletin 186-3, Accounting for Operating Leases with Schedule Remeasesthe Company recor
rent expense on a straight-line basis over thainiégrm of a lease. The difference between thepapment and the straight-line rent expense is
recorded as a long-term liability. As of Decembgy 3008 and June 30, 2009, the Company had deflermsd obligations of $5.1 million and
$5.6 million, respectively.

13
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Deferred Gair

In conjunction with the sale and lease back of @sdoun, Virginia campus building in June 2007, @Gwmpany realized a gain of $2.8 million
before tax, which is deferred and recognized dverl0-year lease term. The non-current portiomisfdain, which was $2.1 million and
$1.9 million at December 31, 2008 and June 30, 268%pectively, is recorded as a long-term liajilit

8. Income Taxes

The Company adopted the provisions of Financiah@&ieds Accounting Board Interpretation No. A8counting for Uncertainty in Income
Taxes (“FIN 48"), an interpretation of FASB Statement No. 109 (“SFE09”) on January 1, 2007. As a result of the anpgntation of FIN

48, no material adjustment in the liability for enognized income tax benefits was recognized. Ti@uat of unrecognized tax benefits at the
adoption date of January 1, 2007 and at June 3® afe immaterial. The Company recognizes intenedtpenalties related to uncertain tax
positions in income tax expense. As of June 30920 amount of accrued interest related to uairetax positions was immaterial. The tax
years 200-2008 remain open to examination by the major @jumisdictions in which the Company is subject.

9. Recent Accounting Pronouncements

In September 2006, the Financial Accounting Stashsl&oard (FASB) issued Statement of Financial Aotiog Standards No. 157 (“SFAS
157™), Fair Value Measurementsvhich defines fair value, establishes guidelifteaneasuring fair value and expands disclosurgarding
fair value measurements. SFAS 157 does not regaiyenew fair value measurements but rather elimgmtconsistencies in guidance foun:
various prior accounting pronouncements. SFAS §%ffective for fiscal years beginning after Novemb5, 2007. The adoption of SFAS
157, effective January 1, 2008, did not have a risdtienpact on the Company’s consolidated finanpiasition, results of operations or cash
flow.

In February 2007, the FASB issued Statement ofrféilah Accounting Standards No. 159;The Fair Value Option for Financial Assets and
Financial Liabilities” (“SFAS 159™). This statement permits entiti¢g choose to measure many financial instrumentscartain other items

at fair value that are not currently required taneasured at fair value. This statement also éskesl presentation and disclosure requirements
designed to facilitate comparisons between entitiaschoose different measurement attributesifolla types of assets and liabilities. SFAS
159 is effective for the first fiscal year begingiafter November 15, 2007. The adoption of SFAS &f@ctive January 1, 2008, did not have a
material effect on the Company'’s financial posit@mresults of operations.

In June 2008, the FASB issued FASB Staff Position ITF 03-6-1 (EITF 03-6-1)Determining Whether Instruments Granted in Share-
Based Payment Transactions Are Participating S¢ies” This staff position requires certain share-baseaingat awards that entitle holders
to receive non-forfeitable dividends before thegtue be treated as participating securities inchasd diluted EPS calculations. EITF 03:6s
effective for the first fiscal year beginning afidecember 15, 2008. The adoption of EITF 03-6-featiive January 1, 2009, did not have a
material effect on the Company’s consolidated faialnstatements.
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ITEM 2: MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL
CONDITION AND RESULTS OF OPERATIONS

Cautionary Notice Regarding Forward Looking Statemeats

Certain of the statements included in this “Managet’s Discussion and Analysis of Financial Conditend Results of Operationsis well a:
elsewhere in this report on Form 10-Q are forwaod#ing statements made pursuant to the PrivaterSiesuLitigation Reform Act of 1995
(“Reform Act”). These statements are based on the@any’s current expectations and are subjecthomber of assumptions, risks and
uncertainties. In accordance with the Safe Harbmvisions of the Reform Act, the Company has ifledtimportant factors that could cause
the actual results to differ materially from thasepressed in or implied by such statements. Thevgs#ons, uncertainties and risks include
pace of growth of student enrollment, our continaethpliance with Title IV of the Higher Educatiootfand the regulations thereunder,
well as regional accreditation standards and staggulatory requirements, competitive factors, riaksociated with the opening of new
campuses, risks associated with the offering of edweational programs and adapting to other changeks associated with the acquisitior
existing educational institutions, risks relatirgthe timing of regulatory approvals, our ability tontinue to implement our growth strategy,
risks associated with the ability of our studewtéimance their education in a timely manner, aeteral economic and market conditions.
Further information about these and other relevasiks and uncertainties may be found in the Com'’s annual report on Form 10-K and its
other filings with the Securities and Exchange Cdassion. The Company undertakes no obligation tcatgdr revise forward looking
statements, except as may be required by law.

Additional I nformation

We maintain a website at http://www.strayeredugatiom. The information on our website is not incorporhtey reference in this Quarterly
Report on Form 1-Q, and our web address is included as an inadéxéual reference only. We make available, freghafrge through our
website, our Annual Report on Form 10-K, Quart&ports on Form 10-Q, Current Reports on Form 8ald amendments to those reports
filed or furnished pursuant to Section 13(a) ord)s¢f the Exchange Act as soon as reasonably maldle after we electronically file sui
material with, or furnish it to, the SEC.

Results of Operations

In the second quarter of 2009, the Company gereefit25.9 million in revenue, an increase of 29% jgared to the same period in 2008, as a
result of average enrollment growth of 22% and atGi%on increase at the beginning of 2009. Incdroen operations was $45.1 million for
the second quarter of 2009, an increase of 34% awedpto the same period in 2008. Net income wass#2ilion in the second quarter of
2009, an increase of 29%, compared to the
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same period in 2008. Diluted earnings per share$2a30 for the second quarter of 2009 compared. t50for the same period in 2008, an
increase of 33%.

Three Months Ended June 30, 2009 Compared to Thrédonths Ended June 30, 2008

Enrollment.Enroliment at Strayer University for the 2009 sgrterm, which began April 13, 2009 and ended J@eQ09, increased 22% to
46,038 students compared to 37,733 students faaime term in 2008. Across the Strayer Universitygus and online system, new student
enroliments increased 26% and continuing studemuilerents increased 21%. Global online enrollmamtseased 40%. Students taking 100%
of their classes online (including campus basedesits) increased 24%. The total number of studekisg at least one course online in the
2009 spring term increased 23% to 33,208.

Revenue. Revenues increased 29% to $125.9 million in #omsd quarter of 2009 from $97.9 million in thea®t quarter of 2008,
principally due to a 22% increase in enroliment arii tuition increase implemented at the beginoin2009.

Instruction and educational support expendnstruction and educational support expenses isece&8.0 million, or 24%, to $40.9 million in
the second quarter of 2009 from $32.9 million ie $econd quarter of 2008. This increase was patigidue to direct costs necessary to
support the increase in student enroliments, inetuéaculty compensation, related academic stdéfries, and campus facility costs, which
increased $2.5 million, $1.8 million, and $1.8 ioifl, respectively. Instruction and educational sarppxpenses as a percentage of revenues
decreased to 32.5% in the second quarter of 2@08 &3.6% in the second quarter of 2008 largelybattable to faculty costs growing at a
lower rate than tuition revenue.

Marketing and admissions expensMarketing and admissions expenses increased $8i8maor 20%, to $20.0 million in the second quart
of 2009 from $16.7 million in the second quarte2008. This increase was principally due to thedicosts required to build the Strayer
University brand and to attract prospective stusiesmd the addition of admissions personnel, pdatity at new campuses. Marketing and
admissions expenses as a percentage of revenuessiet to 15.9% in the second quarter of 2009 férhi% in the second quarter of 2008.

General and administration expens€eneral and administration expenses increaseddili@n, or 35%, to $19.9 million in the second
quarter of 2009 from $14.7 million in the seconduder of 2008. This increase was principally dustweased employee compensation and
higher bad debt expense, which increased $1.1omiind $2.5 million, respectively. General and adstiation expenses as a percentage of
revenues increased to 15.8% in the second qudrgf08® from 15.0% in the second quarter of 200&prily due to bad debt expense, partly
offset by lower stock-based compensation expense.

Income from operationdncome from operations increased $11.5 million34%%, to $45.1 million in the second quarter of 26@®n
$33.6 million in the second quarter of 2008 duthwaforementioned factors.

Investment and other inconlnvestment and other income decreased $0.4 mikip62%, to $0.4 million in the second quarter 092 from
$0.8 million in the second quarter of 2008.
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The decrease was primarily attributable to lowgegiment yields and a lower average cash balance.

Provision for income taxelncome tax expense increased $4.9 million, or 3%$,18.0 million in the second quarter of 2009 from

$13.1 million in the second quarter of 2008, priifyadue to the increase in income before taxedoatiable to the factors discussed above. The
Company'’s effective tax rate was 39.5% for the sdaguarter of 2009, compared to 38.0% for the secrarter of 2008. The increase in the
Company'’s effective tax rate is largely attributatd lower income from tax-exempt securities in200

Net incomeNet income increased $6.2 million, or 29%, to $2%Wibion in the second quarter of 2009 from $21.@ion in the second quarter
of 2008 because of the factors discussed above.

Six Months Ended June 30, 2009 Compared to Six Mom$ Ended June 30, 2008

Enrollment.Average enrollment increased 22% to 45,868 studenthe six months ended June 30, 2009 compar8d,&28 students for the
same period in 2008.

Revenues Revenues increased 28% to $250.4 million in tkersinths ended June 30, 2009 from $195.0 milliothésix months ended
June 30, 2008, principally due to a 22% increasevarage enroliment and a 5% tuition increase implged at the beginning of 2009.

Instruction and educational support expendnstruction and educational support expenses isek&15.4 million, or 24%, to $80.0 million in
the six months ended June 30, 2009 from $64.6anill the six months ended June 30, 2008. Thigas® was principally due to direct costs
necessary to support the increase in student emenotk, including faculty compensation, related aozd staff salaries, and campus facility
costs, which increased $4.8 million, $3.4 milliamd $3.7 million, respectively. These expensesmereentage of revenues decreased to 3.
for the six months ended June 30, 2009 from 33ri.#%e six months ended June 30, 2008.

Marketing and admissions expensMarketing and admissions expenses increased $8idrmor 25%, to $39.9 million in the six months
ended June 30, 2009 from $31.8 million in the sonths ended June 30, 2008. This increase was paihcdue to the direct costs required to
build the Strayer University brand and to attrarcispective students, and the addition of admisgi@nsonnel, particularly at new campuses.
These expenses as a percentage of revenues dda®dse9% for the six months ended June 30, 28 16.3% in the six months ended
June 30, 2008.

General and administration expens€gneral and administration expenses increasedi8i@n, or 28%, to $37.8 million in the six months
ended June 30, 2009 from $29.5 million in the sonths ended June 30, 2008. This increase was paihcdue to increased employee
compensation costs and higher bad debt expensehwiareased $3.3 million and $4.0 million, respety. General and administration
expenses as a percentage of revenues was 15.1Pe feix months ended June 30, 2008 and 2009.
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Income from operationdincome from operations increased $23.5 million34%, to $92.7 million in the six months ended JBB£2009 from
$69.2 million in the six months ended June 30, 2008 to the aforementioned factors.

Investment and other inconlnvestment and other income decreased $1.9 milio69%, to $0.9 million in the six months endedel30,
2009 from $2.8 million in the six months ended J80e2008. This decrease was principally attribletat lower investment yields and a lower
average cash balance, as well as a gain on salaréktable securities of $0.8 million recognize@@®8.

Provision for income taxelncome tax expense increased $9.9 million, or 3©%$37.0 million in the six months ended June 3WXfrom
$27.1 million in the six months ended June 30, 2@@8narily due to the increase in income beforeadiscussed above. The Company’s
effective tax rate was 39.5% for the six monthseehdlune 30, 2009, compared to 37.7% for the sixinscended June 30, 2008. The increase
in the Company'’s effective tax rate is largelyibtitable to lower income from tax-exempt securitie2009.

Net incomeNet income increased $11.8 million, or 26%, to $58&illion in the six months ended June 30, 200f&%4.8 million in the six
months ended June 30, 2008 because of the fadsatssded above.

Liquidity and Capital Resources

At June 30, 2009, the Company had cash, cash dgnisaand marketable securities of $90.4 milliompared to $107.3 million at

December 31, 2008 and $118.4 million at June 30828t June 30, 2009, most of the Company’s excash was invested in tax-exempt
money market funds and a diversified, short-tenmestment grade, tax-exempt bond fund to minintizeQompany'’s principal risk and to
benefit from the tax efficiency of the funds’ unlyérg securities. As of June 30, 2009, the Complaeny a total of $51.8 million invested in the
short-term tax-exempt bond fund. At June 30, 288 850 issues in this fund had an average cratility of AA, an average maturity of

1.1 years, an average duration of 1.0 years, dsawen average yield to maturity of 1.4%. The Canyphad no debt as of December 31, 2008
and June 30, 2009.

For the six months ended June 30, 2009, the Comgamgrated $71.9 million of net cash from opera#iotyities compared to $43.5 million
for the same period in 2008. Capital expendituresev$13.0 million for the six months ended June2BB9 compared to $10.0 million for the
same period in 2008. During the six months ende& B0, 2009, the Company paid regular, quartedigdnds totaling $14.1 million ($0.50
per share for each dividend). The Company alsdvedéb1.7 million upon the exercise of options twghase 20,000 shares of Company st
During the three months ended June 30, 2009, tinep@oy invested $5.1 million for the repurchase ©BR0 shares of stock at an average
price of $181.95 per share as part of a previoashounced stock repurchase authorization. The Coy'goeemaining authorization for stock
repurchases was $5.0 million at June 30, 2009 nigasppent $65.1 million for repurchases in the sonths ended June 30, 2009.

In the second quarter of 2009, bad debt expenagascentage of revenues was 4.2% compared tofai8¥%e same period in 2008. Days si
outstanding, adjusted to exclude
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tuition receivable related to future quarters, Waslays at the end of the second quarter of 2@8pared to 12 days at the end of the second
quarter of 2008.

Currently, the Company invests its cash in bankmgat deposits, money market funds, and a shomt;teax exempt bond fund. In addition,
the Company has available two $10.0 million créafiflities from two banks. There have been no beimgs by the Company under these
credit facilities. The Company believes that engtcash and cash equivalents, cash generated frerating activities, and if necessary, cash
borrowed under the credit facilities, will be saféint to meet the Company'’s requirements for aitléree next 12 months.

The table below sets forth our contractual commitis@ssociated with operating leases as of Jun2089,

Payments due by period (in thousan

2-3 4-5 After 5
Total Within 1 Year Years Years Years
Operating lease $190,83t $23,36: $49,21: $42,91( $75,35:

New Campuses

Strayer University is opening four new campusegréparation for the fall academic term. Two campusil be located in the state of Ohio
serving the Cleveland and Akron markets. The tbahpus will be located in Florence, Kentucky, whidh serve residents in the Cincinnati,
Ohio market. The fourth new campus will be in Miaflorida. These four new campuses, together wighseven campuses opened earlier this
year, will complete the Compa’s planned 11 campus openings in 2009. In OctdberCompany intends to announce the number of new
campuses Strayer University plans to open in 2010.
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ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

The Company is subject to the impact of interefst changes and may be subject to changes in tHethealues of its future investments. The
Company invests its excess cash in bank overnigbgits, money market funds and a short-term taxagx bond fund. The Company has not
used derivative financial instruments in its invesht portfolio.

Earnings from investments in bank overnight degpsitoney market mutual funds, and short-term taagt bond funds may be adversely
affected in the future should interest rates chambe Company'’s future investment income may fladirs of expectations due to changes in
interest rates or the Company may suffer lossesimtipal if forced to sell securities that haveldged in market value due to changes in
interest rates. As of June 30, 2009, a 10% increadecrease in interest rates would not have anmhtmpact on the Company’s future
earnings, fair values, or cash flows related t@gtments in cash equivalents or interest earningetable securities.

ITEM 4: CONTROLS AND PROCEDURES

a) Disclosure Controls and ProcedureThe Compan’s Chief Executive Officer and Chief Financial Offichave evaluated the effectiven
of the Company’s disclosure controls and procedasesf June 30, 2009. Based upon such review, liref Executive Officer and Chief
Financial Officer have concluded that the Compaay ih place, as of June 30, 2009, effective camtratl procedures designed to ensure
that information required to be disclosed by thenpany (including consolidated subsidiaries) inrgorts it files or submits under the
Securities Exchange Act of 1934, as amended, antuths thereunder, is recorded, processed, sumedaaind reported within the time
periods specified in the Commission’s rules andnfrDisclosure controls and procedures includéyawit limitation, controls and
procedures designed to ensure that informationimedjto be disclosed by an issuer in reportsétsfibr submits under the Securities
Exchange Act is accumulated and communicated t€tmpany’s management, including its principal exiee officer or officers and
principal financial officer or officers, or persopsrforming similar functions, as appropriate towltimely decisions regarding required
disclosure

b) Internal Control Over Financial Reportir. There have not been any changes in the Compangi®al control over financial reporting
during the quarter ended June 30, 2009 that haverially affected, or are reasonably likely to mitty affect, the Company'’s internal
control over financial reporting
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PART Il — OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, the Company is involved in k&ign and other legal proceedings arising out efdfdinary course of its business. There

are no pending material legal proceedings to wttiehCompany is subject or to which the Companyipprty is subject.

Iltem 1A. Risk Factors

There have been no material changes to the ris@rfapreviously described in Part I, Item 1A ina&ddn the Company’s Annual Report on

Form 10-K for the year ended December 31, 2008.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

During the three months ended June 30, 2009, tinep@oy used $5.1 million to repurchase shares ofwamstock under its repurchase
program® . The Company’s remaining authorization for commstotk repurchases was $5.0 million at June 30, 28@@&mmary of the

Company’s share repurchases during the quartet feigh below:

Total number o
shares purchast¢

Approximate dolla
value of shares thi

Total numbe Average  as part of publicl may yet be purchas

of shares price paic  announced plar under the plans ¢

purchasec per share or programs programs ($ mil
Beginning Balance (at 3/31/0 $ 10.1
April — — — —
May 27,80  $181.9¢ 27,80( (5.1)
June — — — —
Total (at 6/30/09 27,80( $181.9¢ 27,80( $ 5.C

(1) The Company’s repurchase program was anndumeéovember 3, 2003 for repurchases up to areggtg amount of $15 million in
value of common stock through December 31, 2004.Btard of Directors amended the program on varilatiss increasing the amount

authorized and extending the expiration d

Item 3. Defaults Upon Senior Securities.

None
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Item 4. Submission of Matter to a Vote of SecurityHolders.

At the Annual Meeting of the Stockholders hefdApril 28, 2009, the following matters were suithed to a vote of our common
stockholders:

Proposal

1. Election of directors:

For Against Abstain
Robert S. Silberma 13,187,49 148,73¢ 31,91¢
Dr. Charlotte F. Beasc 13,267,45 65,09: 35,59¢
William E. Brock 13,288,96 43,52¢ 35,64¢
David A. Coulter 13,221,05 115,10¢ 31,98¢
Robert R. Grusk' 13,311,01 21,45¢ 35,67«
Robert L. Johnso 10,930,24 2,405,89! 31,99¢
Todd A. Milano 10,931,50 2,404,55: 32,081
G. Thomas Waite, Il 13,264,04 72,097 32,00(
J. David Wargc 10,929,19 2,403,25. 35,701

2. Ratification of Appointment of Pricewaterhouse@ers LLP to serve as the Company’s independengteggd public accounting firm for
the fiscal year ending December 31, 2C

For Against Abstain
13,270,107 62,137 35,901

3. Re-authorization of Employee Stock Purctiise:

Broker
For Against Abstain Non-Votes
11,976,16¢ 232,859 28,932 1,130,19C

Iltem 5. Other Information.

None

Item 6. Exhibits .
31.1 Certification of Chief Executive Officer pursuantRule 13-14(a) of the Securities Ac
31.z Certification of Chief Financial Officer pursuantRule 13-14(a) of the Securities Ac

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

32.z Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuadéttion 906 of the Sarban@sdey Act
of 2002.
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SIGNATURES

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

STRAYER EDUCATION, INC.
By: /s/ Mark C. Brown

Mark C. Brown
Executive Vice President and Chief Financial Offi

Date: July 31, 2009
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Exhibit Index

Exhibit Description

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

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

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

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiio8e906 of the Sarbar-
Oxley Act of 2002
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Exhibit 31.1

CERTIFICATIONS

I, Robert S. Silberman, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of Strayer Education, Inc

Based on my knowledge, this report does notado any untrue statement of a material fact oit torstate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nk#adisg with respect to the period
covered by this repor

Based on my knowledge, the financial statemyentd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

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

(a) Designed such disclosure controls and phares, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

(b) Designed such internal control over finahcgporting, or caused such internal control dwemncial reporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntai report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatooed during the registré's
most recent fiscal quarter (the registrant’s fodiikbal quarter in the case of an annual repo#) tias materially affected, or is
reasonably likely to materially affect, the regast’ s internal control over financial reporting; e

The registrant’s other certifying officer anldave disclosed, based on our most recent evafuafiinternal control over financial
reporting, to the registre’s auditors an




the audit committee of the registr’s board of directors (or persons performing thewdent functions)

(@) All significant deficiencies and material weaknessethe design or operation of internal contratiofinancial reporting which al
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmhcial information; ant

(b) Any fraud, whether or not material, thatdotves management or other employees who havendisant role in the registrant’s
internal control over financial reportin

Date: July 31, 2009
/s/ Robert S. Silbermar

Robert S. Silbermai
Chairman and Chief Executive Offict




Exhibit 31.2

CERTIFICATIONS

I, Mark C. Brown, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of Strayer Education, Inc

Based on my knowledge, this report does notado any untrue statement of a material fact oit torstate a material fact necessary to
make the statements made, in light of the circunt&ts under which such statements were made, nk#adisg with respect to the period
covered by this repor

Based on my knowledge, the financial statemyentd other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

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

(a) Designed such disclosure controls and phares, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepa

(b) Designed such internal control over finahcgporting, or caused such internal control dwemncial reporting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

(c) Evaluated the effectiveness of the regis’s disclosure controls and procedures and preséntai report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyeport based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatooed during the registré's
most recent fiscal quarter (the registrant’s fodiikbal quarter in the case of an annual repo#) tias materially affected, or is
reasonably likely to materially affect, the regast’ s internal control over financial reporting; e




5. The registrant’s other certifying officer ahldave disclosed, based on our most recent evatuafiinternal control over financial
reporting, to the registrant’s auditors and theitacmnmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and materiat@knesses in the design or operation of internmatabover financial reporting which are
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmhcial information; ant

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

Date: July 31, 2009
/s/ Mark C. Brown

Mark C. Brown
Executive Vice President and Chief Financial Offi




Exhibit 32.1

CERTIFICATION PURSUANT TO RULE 13b — 14(b) OF THE SECURITIES
EXCHANGE ACT AND 18 U.S.C. SECTION 1350, AS ADOPTEDPURSUANT TO
SECTION 906 OF THE SARBANES— OXLEY ACT OF 2002

In connection with the Quarterly Report of Strakelucation, Inc. (the “Company”) on Form 10-Q foe feriod ended June 30, 2009 as filed
with the Securities and Exchange Commission ort#te hereof (the “Report”), I, Robert S. Silberm@hairman and Chief Executive Officer
of the Company, certify, pursuant to 18 U.S.C. 813 adopted pursuant to 8906 of the Sarbanesr@xteof 2002, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitiesiange Act of 1934; and
(2) The information contained in the Repontlfgpresents, in all material respects, the finahcondition and results of operations of the
Company.

/s/ Robert S. Silberme

Robert S. Silberma
Chairman and Chief Executive Offic

July 31, 200¢



Exhibit 32.2

CERTIFICATION PURSUANT TO RULE 13b — 14(b) OF THE SECURITIES
EXCHANGE ACT AND 18 U.S.C. SECTION 1350, AS ADOPTEDPURSUANT TO
SECTION 906 OF THE SARBANES— OXLEY ACT OF 2002

In connection with the Quarterly Report of Strakelucation, Inc. (the “Company”) on Form 10-Q foe feriod ended June 30, 2009 as filed
with the Securities and Exchange Commission ordéte hereof (the “Report”), I, Mark C. Brown, Exé&ga Vice President and Chief
Financial Officer of the Company, certify, pursugmtl8 U.S.C. §1350, as adopted pursuant to 89@iteobarbanes-Oxley Act of 2002, that:

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

(2) The information contained in the Repontlfgpresents, in all material respects, the finahcondition and results of operations of the
Company.

/s/ Mark C. Browr

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

July 31, 200¢



