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UNITED STATES

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 September 30, 2009
Commission File No. 0-21039

Strayer Education, Inc.

(Exact name of registrant as specified in this chaer)

Maryland 52-197597¢
(State or other jurisdiction of incorporati (LR.S. Employe
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 cHte8) 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 sbmitted 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 (§23#05 of this chapter) during the
preceding 12 months (or for such shorter period thathe registrant was required to submit and post soh 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 definitions of “large accetated filer”, “accelerated filer” and “smaller repo rting company” in Rule 12b-2 of
the Exchange Act. (check one)

Large accelerated filer® 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 October 15, 2009, there were outstanding 148,796 shares of Common Stock, par value $0.01 prare, of the Registrant.
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STRAYER EDUCATION, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share and per share data)

ASSETS
Current assett
Cash and cash equivalel
Marketable securities available for sale, at failue

Tuition receivable, net of allowances for doubtictounts of $4,776 and $5,278 at December 31, 2(

and September 30, 2009, respecti\
Income taxes receivab
Other current asse
Total current asse
Property and equipment, r
Deferred income taxe
Restricted cas
Other asset

Total asset

LIABILITIES & STOCKHOLDERS

Current liabilities:
Accounts payabl
Accrued expense
Unearned tuitior
Other current liabilitie:
Total current liabilities
Long-term liabilities
Total liabilities
Commitments and contingenci
Stockholder equity:

' EQUITY

Common stock, par value $0.01; 20,000,000 shartt®ared; 14,089,189 and 14,008,796 shares is
and outstanding at December 31, 2008 and Septe3fhe&009, respective

Additional paic-in capital

Retained earning

Accumulated other comprehensive (loss) incc
Total stockholder equity
Total liabilities and stockholde’ equity

December 31

September 3

2008 2009
$ 5637¢ $ 41,03
50,95: 52,34;
131,45 157,87
3,53¢ 6,82t
7,17t 6,63:
249,49t 264,71
66,30+ 78,13:
7,79¢ 10,21¢
50C 50C
462 1,30:
$ 32456 $ 354,86
$ 17,00¢ $ 16,53
4,561 8,18t
114,87: 142,63
281 281
136,81 167,63
11,66 11,70;
148,48: 179,34
141 141
17,18 4,52¢
158,83 170,55
79 308
176,08 175,52
$ 32456 $ 354,86

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

3




Table of Contents

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

For the three montt For the nine month
ended September 3 ended September 3
2008 2009 2008 2009

Revenue: $86,99: $114,35: $281,99! $364,76(
Costs and expense

Instruction and educational supp 30,54¢ 40,11( 95,09¢ 120,12°

Marketing and admissior 22,98¢ 27,39¢ 54,80¢ 67,29:

General and administratic 15,20¢ 19,58: 44 67 57,38¢

Income from operatior 18,25 27,26( 87,41¢ 119,95(

Investment and other incon 90¢E 287 3,72¢ 1,15

Income before income tax 19,15¢ 27,547 91,14 121,10:
Provision for income taxe 7,39¢ 10,88: 34,53¢ 47,88¢

Net income $11,76: $ 16,66¢ $ 56,60¢ $ 73,21¢
Earnings per shar

Basic $ 0.84 $ 1.2z $ 4.0: $ 5.3¢

Diluted $ 0.8 $ 1.21 $ 3.9 $ 5.2¢
Weighted average shares outstand

Basic 14,00: 13,65¢ 14,03¢ 13,72¢

Diluted 14,24( 13,78( 14,27¢ 13,85(
Common dividends per shal

Regular $ 0.3¢ $ 0.5 $ 1.1¢ $ 1.5

Special — — $ 2.0 —

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

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF

COMPREHENSIVE INCOME
(in thousands)

For the three montt
ended September 3

2008
Net income $11,76:
Other comprehensive incorr

Unrealized (loss) gain on investment, net of te (136
Comprehensive incorr $11,62¢

The accompanying notes are an integral part oktheadensed consolidated financial statements.
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2009
$16,66¢

15¢
$16,82¢

For the nine month
ended September 3

2008
$56,60¢

387
$56,21¢

:

2009
$73,21¢

384
73,60:

»
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Balance at December 31, 20

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

Stock-based compensatic

Common stock dividenc

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

Net income

Balance at September 30, 2C

Balance at December 31, 20

Exercise of stock optior

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

Repurchase of common sto

Restricted stock grants, net of
forfeitures

Stoclk-based compensatic

Common stock dividenc

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

Net income

Balance at September 30, 2(

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
(465,28 (4)
42,93 —
14,227,28 $ 14c

Common Stocl

Shares Amount
14,089,18 $ 141
60,417 1
(400,41) 4
259,601 3
14,008,79 $ 141

Accumulatec

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

$ 87,08( $101,10: $ 181
10,63! — —
11,49¢ — —
(79,263 — —

8,244 — —
— (16,03) —

— — (387)

— 56,60¢ —

$ 38,19( $141,67° $ (20€)
Accumulatec

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

$17,18¢ $158,83: $ (79

6,02¢ — —
2,98¢ — —
(29,725 (40,35%) —
3 — —

8,05¢ — —
— (21,14) —

— — 384

— 73,21¢ —

$ 4,52¢ $170,55: $ 30E

The accompanying notes are an integral part oktheadensed consolidated financial statements
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Total
$188,50°
10,63:

11,49¢
(79,267

8,244
(16,037)

(387)
56,60¢

Total
$176,08:
6,027

2,98¢
(70,089

8,05¢
(21,14)

384
73,21¢
$175,52!




Table of Contents

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 cashigesl by operating activitie:
Loss on disposal of asst¢
Amortization of gain on sale of ass
Amortization of deferred ret
Gain on sale of marketable securi
Depreciation and amortizatic
Deferred income taxe
Stock-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 stc-based payment arrangeme
Unearned tuitior
Deferred lease incentivi
Net cash provided by operating activit
Cash flows from investing activitie
Purchases of property and equiprr
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 stc-based payment arrangeme
Repurchase of common sto
Net cash used in financing activiti
Net decrease in cash and cash equiva
Cash and cash equivaler beginning of perio¢
Cash and cash equivaler end of perioc

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

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

For the nine months ended Septembe

2008

$ 56,60¢

(211)
(28¢)
(785)
7,72(
(3,55¢)
8,244

(26,469)
(2,129
(64)
2,244
917
6,28¢
(11,499
24,54
1,40(
62,95¢

(15,33)
(50,56°)
76,78¢
10,89:

(16,037)
(28,85%)
10,63:
11,49¢
(79,267
(102,020
(28,170)
95,03¢

$  66,86¢

$ 30¢€

2009
$ 73,21¢

15&
(212)
(121)

10,11¢
(3,08
8,05¢

(26,419
1,07¢
(841)
(56¢)
3,61¢
(305)
(2,986)
27,76
37€
89,84

(22,100)
(874)

(22,979
(21,147

6,021
2,98¢
(70,089
(82,219
(15,349
56,37¢

$  41,03¢

$ 818
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STRAYER EDUCATION, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
Information as of September 30, 2008 and 2009 is andited.

1. Basis of Presentation

The financial statements are presented on a caolasedl basis. The accompanying financial stateniecdiisde the accounts of Strayer
Education, Inc. and Strayer University, Inc. (thiniversity”), collectively referred to herein aethCompany”.

The results of operations for the three monthsrand months ended September 30, 2009 are not reeibgssdicative of the results to be
expected for the full fiscal year. All informati@s of September 30, 2008, December 31, 2008 artdrSber 30, 2009 and for the three and
nine months ended September 30, 2008 and 200%iglitad but, in the opinion of management, contalhadjustments, consisting only of
normal recurring adjustments, necessary to prdaght the condensed consolidated financial positi@sults of operations and cash flows of
the Company. Certain information and footnote disates normally included in financial statementgppred in accordance with generally
accepted accounting principles have been condensemiitted. These condensed consolidated finastiéments should be read in
conjunction with the consolidated financial statatseand notes thereto included in the Company’suahReport on Form 10-K for the fiscal
year ended December 31, 20

The Company performed an evaluation of subsequemite through October 30, 2009, which is the datdihancial statements were issued.

The Company’s educational programs are offered quaaterly basis. Approximately 97% of the Compamgvenues during the nine months
ended September 30, 2009 consisted of tuition rex€efuition revenue is recognized in the quarténstfruction. Tuition revenue is shown net
of any refunds, withdrawals, corporate discourthpkarships and employee tuition discounts. Attiime of registration, a liability (unearned
tuition) is recorded for academic services to le/jgled and a tuition receivable is recorded forghgion of the tuition not paid upfront in
cash. Revenues also include application fees, coroemeent fees, placement test fees, withdrawal ferthook-related income and other
income, which are recognized when incurred.

2. Nature of Operations

Strayer Education, Inc., a Maryland corporatiomdiects its operations through its subsidiary. Tiéversity is an accredited institution of
higher education that provides undergraduate aadugite degrees in various fields of study throtgfi1 physical campuses in Alabama,
Delaware, Florida, Georgia, Kentucky, Maryland, N&avsey, North Carolina, Ohio, Pennsylvania, S@&#folina, 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 dividirignoeme by the weighted average number of sheéresromon stock outstanding during the
applicable period. Diluted earnings per share c&sléne potential dilution that could occur assugniasting, conversion or exercise of all
dilutive unexercised stock options and restrictedls The dilutive effect of stock options was detmed using the treasury stock method.
Stock options are not included in the computatibdiloted earnings per share when the stock opgiercise price of an individual grant
exceeds the average market price for the perio&efstember 30, 2009, all issued and outstandira sfptions 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 nine month
ended September 3 ended September 3
2008 2009 2008 2009
Weighted average shares outstanding used to corbpsie net income p
share 14,00: 13,65¢ 14,03¢ 13,72¢
Incremental shares issuable upon the assumed sx@fcstock option 61 46 64 52
Unvested restricted stor 17¢ 75 17¢€ 70
Shares used to compute diluted net income per 14,24( 13,78( 14,27t 13,85(

4. Credit Facility

The Company maintains a credit facility with boriogravailability of $15.0 million. Interest on ailwprrowings under the facility will accrue
an annual rate of 1.25% above the London Interl@ffdred Rate. There was no outstanding balancerard was no fee payable on the
facility as of September 30, 2009.

5. Stockholders’ Equity
Common stock
A total of 20,000,000 shares of common stock, @éues$0.01, have been authorized. As of Decemhe2(I8 and September 30, 2009, the

Company had 14,089,189 and 14,008,796 shares ahoarstock issued and outstanding, respectively.@enting in the fourth quarter of
2009, the Company will increase the annual casideind from $2.00 to $3.00 per share, or from $@5$0.75 per share quarterly.

Stock-based compensation

As required by the Stock Compensation Topic ofRA&B Accounting Standards Codification (the FASBASASC 718, the Company
measures and recognizes compensation expensé $baed-based payment awards made to employeeadiractbrs, including employee stock
options and employee stock purchases related tGahepany’s Employee Stock Purchase Plan, basedtionated fair values. Stock-based
compensation expense recognized in the Condensesbiated Statements of Income for the three amel months ended September

9
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30, 2008 and 2009 is based on awards ultimatelgarg to vest and, therefore, has been adjusteskfionated forfeitures. The Company is
required to estimate forfeitures at the time ohgiend revise, if necessary, the estimate in swlesg@eriods if actual forfeitures differ from
those estimates. Forfeitures are based on histesperience.

ASC 718 requires companies to estimate the fairevaf share-based payment awards on the date mfgging an option-pricing model. The
Company has elected to estimate fair value usiad@thck-Scholes option pricing valuation model. Tha&ie of the portion of the award that is
ultimately expected to vest is recognized as expensr the requisite service periods in the ComjsaBgnsolidated Statements of Income.
The Company’s determination of fair value of shbased payment awards is affected by the Compatock grice as well as assumptions
regarding a number of highly complex and subjecti@gables. These variables include, but are naitéid to, the Company’s expected stock
price volatility over the term of the awards, amtual and projected employee stock option exetwideviors.

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 tloklsddders 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 tfaeebeen approved for grants under the Plan. Tére 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 permitiastt stock and cash awards to qualify for favagabk treatment under Section 162(m) of
the Internal Revenue Code. The Plan provides ®gthnting of stock options as well as restrictedlsto employees, officers and directors of
the Company at the discretion of the Board of Diex 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.iaximum 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 mited to the Company’s long-term
business model than larger, sporadic grants oksiptions. We believe this is so because sharesstrficted stock have an intrinsic value wi
granted (as opposed to options) and thereforegrtifdoyee holding restricted stock shares a downgs#¢o such value with other owners of
the Company’s common stock.

In May 1998, the Company adopted the Strayer Edutanc. Employee Stock Purchase Plan (“ESPP”jclvivas re-authorized on April 28,
2009 for an additional 10 years. Under the ESHEib& employees may purchase shares of the Corgpaoynmon stock, subject to certain
limitations, at 90% of its market value at the dat@urchase. Purchases are limited to 10% of gui@ree’s eligible compensation. The
aggregate number of shares of common stock thatomayade available for purchase by participatingleyees under the ESPP is 2,500,000
shares.

In February 2009, the Company’s Board of Direcagproved grants of 253,142 shares of restrictezkgtocertain employees. Robert
Silberman, Chairman and Chief Executive Officersweanted 183,680 of these shares of restrictett,stone of which vest until

10
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February 10, 2019, subject to the satisfactioneofain academic and financial performance crité¢a] McDonnell, President and Chief
Operating Officer, was granted 45,920 of theseeshaf restricted stock, none of which vest untbifeary 10, 2014, subject to the satisfaction
of the same performance criteria that apply to $iberman’s grant. The remaining 23,542 sharegsificted stock, which vest over &3rear
period, were granted to certain employees purgaahie Company’s existing annual equity compensgtimgram. Mr. Silberman and

Mr. McDonnell do not participate in the employeaaal equity compensation program. The Companyskspoice closed at $217.77 on the
date of these restricted stock grants.

In April 2009, the Company awarded a total of 6,8A@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 agtifar the nine months ended September 30, 200%Hret stock option information at
September 30, 2009:

Weighte«-
Number of Weightec- average
shares average remaining Aggregate
underlying exercise contractua intrinsic value@®)
options price life (yrs.) (in thousands
Balance, December 31, 20 167,08: $102.9¢ 3.8 $18,61¢
Grants — —
Exercises (60,417 $ 99.7¢
Forfeitures — —
Balance, September 30, 2C 106,66' $104.8: 2.2 $12,03¢
Vested, September 30, 20 106,66° $104.8: 2.2 $12,03¢
Exercisable, September 30, 2( 106,66° $104.8: 2.2 $12,03¢

(1) The aggregate intrinsic value in the table abopeasents the total f-tax intrinsic value (the difference between the @any'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 tgaday. The amount of aggregate
intrinsic value will change based on the fair markadue of our stock

11
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The following table summarizes information regagighare-based payment arrangements for the ninthmended September 30, 2008 and
2009 (in thousands):

For the nine months end:

September 3(
2008 2009
Proceeds from stock options exerci: $10,63: $6,027
Excess tax benefits related to stock options egedcand vested restricted st $11,49¢ $2,98¢
Intrinsic value of stock options exercis(® $28,58: $6,03:

(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 abowt iock options to purchase the Company’s comnaok stt September 30, 2009:

Options Outstandin Options Exercisabl
Weightec-
average
Number remaining Weighte(- Number Weighte«-
outstandin contractual life average exercisable & average
Exercise price at 9/30/0¢ (yrs.) exercise prict 9/30/09 exercise prict
$67.84 6,667 0.6 $ 67.8¢ 6,667 $ 67.8¢
$107.28 100,00 2.3 $107.2¢ 100,00 $107.2¢
106,66’ 2.2 $104.8: 106,66’ $104.8:

The table below sets forth the restricted stockigtfor the nine months ended September 30, 2009:

Weightec-

Number average

of shares grant price

Balance, December 31, 20 122,09! $124.0¢
Grants 259,91: 216.6¢
Vested share (28,71¢) 90.1¢
Forfeitures (309 162.1(
Balance, September 30, 2C 352,98: $193.7¢

At September 30, 2009, total stock-based compamsatist which has not yet been recognized was $68li8n, all for unvested restricted
stock. This cost is expected to be recognized theenext 88 months on a weighted-average basis.

12
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Valuation and Expense Information Under ASC 718

The following table summarizes the stock-based amation expense recorded for the three and nimhmended September 30, 2008 and
2009 by expense line item (in thousands):

For the three montt For the nine month
ended September 3 ended September 3
2008 2009 2008 2009

Instruction and educational supp $ 268 $ 45¢ $ 95t $ 1,31t
Marketing and admissior 21F 30 652 97
General and administratic 2,28¢ 2,351 7,19t 6,64
Stock-based compensation expense included in operatipgnsk $ 2,76: $ 2,84( $ 8,80: $ 8,05¢
Tax benefil 1,05( 1,12% 3,34 3,18¢
Stocl-based compensation expense, net o $ 1,71 $ 1,71¢ $ 5,45% $ 4,87

6. Investments in Marketable Securities

At September 30, 2009, most of the Company’s excaslks was invested in tax-exempt money market fandsa diversified, short-term,
investment grade, tax-exempt bond fund to minintieCompany’s principal risk and to benefit frore thx efficiency of the fund’s
underlying securities. As of September 30, 2008,Gbmpany had a total of $52.3 million investethia short-term taxexempt bond fund. TF
investments are considered “available-for-salethay are not held for trading and will not be higldnaturity, in accordance with the
Investments-Debt and Equity Securities Topic, A0, 3f the FASB ASC. The Company records the negalized gains and losses for
changes in fair value as a component of accumulzttezt comprehensive income in stockholders’ eqialized gains and losses from the
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 propertiesedsired by the Operating Leases Subtopic, ASCEN6f the FASB ASC, these
improvements were capitalized as leasehold imprevesnand a long-term liability was establishedtifi@ reimbursements. The leasehold
improvements and the long-term liability will be artized on a straight-line basis over the corregdpunlease terms, which range from five to
ten years. As of December 31, 2008 and Septemb&089, the Company had deferred lease incentif/$4.6 million and $3.9 million,
respectively.

Lease Obligation
As required by ASC 840-20, the Company recordsegpense on a straight-line basis over the iriéiah of a lease. The difference between

the rent payment and the straight-line rent expénsscorded as a long-term liability. As of DecemnB1, 2008 and September 30, 2009, the
Company had deferred lease obligations of $5.lianiknd $5.9 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 SeptembeB09, respectively, is recorded as a long-terilitg.

8. Income Taxes

The Fair Value Measurements and Disclosures T&8¢ 740 of the FASB ASC, requires the company temeine whether uncertain tax
positions should be recognized within the Compafipancial statements. As a result of the impleragobh of ASC 740, no material
adjustment in the liability for unrecognized incotag benefits was recognized. The amount of unneized tax benefits at the adoption date of
January 1, 2007 and at September 30, 2009 is inni@lafEhe Company recognizes interest and penaitiiedéed to uncertain tax positions in
income tax expense. As of September 30, 2009,nttoaiat of accrued interest related to uncertairptasitions was immaterial. The tax years
2006-2008 remain open to examination by the majing jurisdictions in which the Company is subject

9. Recent Accounting Pronouncements

In September 2006, the Financial Accounting Stadel&oard (FASB) issued ASC 820, the Fair Value Messents and Disclosures Topic of
the FASB ASC, which defines fair value, establispeglelines for measuring fair value and expandsldsures regarding fair value
measurements. ASC 820 does not require any newdhie measurements but rather eliminates incamgigs in guidance found in various
prior accounting pronouncements. ASC 820 is effedfibr fiscal years beginning after November 15)20The adoption of ASC 820, effective
January 1, 2008, did not have a material effedherCompany’s consolidated financial statements.

In February 2007, the FASB issued The Financiatlimsents Topic, ASC 825, of the FASB ASC, whichrpigs entities to choose to measure
many financial instruments and certain other itetnfgir value that are not currently required tafeasured at fair value. ASC 825 also
establishes presentation and disclosure requirenuersigned to facilitate comparisons between eatitiat choose different measurement
attributes for similar types of assets and liaietit ASC 825 is effective for the first fiscal ydmaginning after November 15, 2007. The
adoption of ASC 825, effective January 1, 2008,rditthave a material effect on the Company’s codatdd financial statements.

In June 2008, the FASB issued paragraph ASC 26614%ef the Earnings Per Share Topic of the FASB ABi@ls paragraph requires certain
share-based payment awards that entitle holdeex&ve non-forfeitable dividends before they \tedte treated as participating securities in
basic and diluted EPS calculations. ASC 260-45-&l1éffective for the first fiscal year beginningeafDecember 15, 2008. The adoption of
ASC 260-45-61A, effective January 1, 2009, didmmte a material effect on the Company’s consoltliteancial statements.

In May 2009, the FASB issued ASC 855, the Subserftieents Topic, which establishes general accograimd disclosure guidelines for
events that occur after the balance sheet date
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but before financial statements are issued or aailto be issued. This adoption of this guidaretfective June 15, 2009, did not have a
material impact on the Company’s consolidated foi@rstatements.

In June 2009, the FASB issuedte FASB Accounting Standards Codification andHtezarchy of Generally Accepted Accounting Prineipl
— a replacement of FASB Statement No. 1&”AS 168). Under the new FASB Accounting Stand@ddification (ASC), SFAS 168 is now
the Generally Accepted Accounting Principles Tq@SC 105). The ASC becomes the single, authorgativurce for US accounting and
reporting standards and supersedes all previosshed FASB statements and related accountingtlitereeferences for reporting purposes.
The ASC is effective for reporting periods endifigaSeptember 15, 2009. The adoption of the ASIhdt have a material effect on the
Company’s consolidated financial statements.
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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 harbavsions 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 EducatiootA&nd 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.strayereducgatiom. The information on our website is not incorpotaby reference in this Quarterly
Report on Form 1-Q, and our web address is included as an inadéxéual reference only. We make available, freehafge through our
website, our Annual Report on Form 10-K, Quart&Bports on Form 10-Q, Current Reports on Form 8ad amendments to those reports
filed or furnished pursuant to Section 13(a) ord)xgf the Exchange Act as soon as reasonably watue after we electronically file sus
material with, or furnish it to, the SEC.

Results of Operations

In the third quarter of 2009, the Company gener&tei#t.4 million in revenue, an increase of 31% caraeg to the same period in 2008, as a
result of average enrollment growth during the teraof 24% and a 5% tuition increase which commedratehe beginning of 2009. Income
from operations was $27.3 million for the third gea of 2009, an increase of 49% compared to theegzeriod in 2008. Net income was
$16.7 million in the third quarter of 2009, an iease of 42%, compared to the same period in 200&eD earnings per share was $1.21 fo
third quarter of 2009 compared to $0.83 for theeaeriod in 2008, an increase of 46%.
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Three Months Ended September 30, 2009 Compared tchfee Months Ended September 30, 2008

Enrollment.Enroliment at Strayer University for the 2009 summeem, which began July 6, 2009 and ended Septe#1he€009, increased
24% to 42,516 students compared to 34,176 studlentise same term in 2008. Across the Strayer Usityecampus and online system, new
student enrollments increased 28% and continuindestt enroliments increased 23%. Global online lenemts increased 43%. Students tal
100% of their classes online (including campus tasedents) increased 25%. The total number oksiisdaking at least one course online in
the 2009 summer term increased 25% to 31,338.

Revenue. Revenues increased 31% to $114.4 million in tiirel tyuarter of 2009 from $87.0 million in the thiquarter of 2008, principally d
to a 24% increase in enrollment during the quanter a 5% tuition increase implemented at the béginaf 2009.

Instruction and educational support expendnstruction and educational support expenses isec&9.6 million, or 31%, to $40.1 million in

the third quarter of 2009 from $30.5 million in ttierd quarter of 2008. This increase was prindypdle to direct costs necessary to support
the increase in student enrollments, including gaompensation, related academic staff salasied,campus facility costs, which increased
$2.2 million, $3.6 million, and $2.4 million, resgevely. Instruction and educational support exgsrass a percentage of revenues remained
constant at 35.1% in both the third quarter of 2808 2009.

Marketing and admissions expensMarketing and admissions expenses increased $4lidmor 19%, to $27.4 million in the third quartef
2009 from $23.0 million in the third quarter of B his increase was principally due to the digeddts required to build the Strayer Univer
brand and to attract prospective students, anddtgéion of admissions personnel, particularly@awvrcampuses. Marketing and admissions
expenses as a percentage of revenues decreask@% 2 the third quarter of 2009 from 26.4% in thigd quarter of 2008, largely attributa
to admissions costs growing at a lower rate thaamee.

General and administration expens€gneral and administration expenses increasedndiflidn, or 29%, to $19.6 million in the third quar

of 2009 from $15.2 million in the third quarter2®08. This increase was principally due to incrdasaployee compensation, employee
relocation costs, and higher bad debt expense hwhareased $0.7 million, $0.6 million, and $2.0lion, respectively, from the third quarter
of 2008. General and administration expenses ascptage of revenues decreased to 17.1% in tliegharter of 2009 from 17.5% in the
third quarter of 2008, largely attributable to eoyge costs and stock-based compensation growiadpater rate than revenue partly offset by
higher bad debt expense.

Income from operationdncome from operations increased $9.0 million, @64 to $27.3 million in the third quarter of 2008rh $18.3 millior
in the third quarter of 2008 due to the aforememdbfactors.

Investment and other inconlnvestment and other income decreased $0.6 mikip68%, to $0.3 million in the third quarter of@0from
$0.9 million in the third quarter of 2008. The dease was primarily attributable to lower investmgalds and a lower average cash balance.
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Provision for income taxelncome tax expense increased $3.5 million, or 469$,10.9 million in the third quarter of 2009 frd@.4 million in
the third quarter of 2008, primarily due to thergase in income before taxes attributable to tbifa discussed above. The Company’s
effective tax rate was 39.5% for the third quaaie2009, compared to 38.6% for the third quarte2@®8. The increase in the Company’s
effective tax rate is largely attributable to a @vpercentage of the Company’s income being derfred tax-exempt securities in 2009.

Net incomeNet income increased $4.9 million, or 42%, to $1illion in the third quarter of 2009 from $11.8lhain in the third quarter of
2008 because of the factors discussed above.

Nine Months Ended September 30, 2009 Compared to N Months Ended September 30, 2008

Enroliment.Average enrollment increased 23% to 44,750 studenthe nine months ended September 30, 2009 cadpa 36,411 students
for the same period in 2008.

RevenuesRevenues increased 29% to $364.8 million in the nionths ended September 30, 2009 from $282.(@milt the nine months
ended September 30, 2008, principally due to a RR¥ease in average enroliment and a 5% tuitioreeme implemented at the beginning of
2009.

Instruction and educational support expendnstruction and educational support expenses isetk&25.0 million, or 26%, to $120.1 million
in the nine months ended September 30, 2009 frdsrl$4illion in the nine months ended Septembe2B08. This increase was principally
due to direct costs necessary to support the isergastudent enrollments, including faculty congagion, related academic staff salaries, and
campus facility costs, which increased $7.0 milli$#.0 million, and $6.1 million, respectively. Beeexpenses as a percentage of revenues
decreased to 32.9% for the nine months ended Sbpte3f, 2009 from 33.7% in the nine months endede®aber 30, 2008.

Marketing and admissions expensMarketing and admissions expenses increased $1iftiGnmor 23%, to $67.3 million in the nine months
ended September 30, 2009 from $54.8 million inrtime months ended September 30, 2008. This increaserincipally due to the direct
costs required to build the Strayer University lokand to attract prospective students, and thdaiaddif admissions personnel, particularly at
new campuses. These expenses as a percentagemi@swdecreased to 18.4% for the nine months edejgti@mber 30, 2009 from 19.4% in
the nine months ended September 30, 2008.

General and administration expens€gneral and administration expenses increased $ifti@n, or 28%, to $57.4 million in the nine mdust
ended September 30, 2009 from $44.7 million inrtime months ended September 30, 2008. This inckease@rincipally due to increased
employee compensation costs and higher bad debhsegpwhich increased $4.0 million and $6.0 milli@spectively. General and
administration expenses as a percentage of revelawesased slightly to 15.7% for the nine monttdedrSeptember 30, 2009 from 15.8% in
the nine months ended September 30, 2008.

Income from operationincome from operations increased $32.6 million3'®¥, to $120.0 million in the nine months endedtS&eaber 30,
2009 from $87.4 million in the nine months endegdt8mber 30, 2008 due to the aforementioned factors.
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Investment and other inconlnvestment and other income decreased $2.5 milio69%, to $1.2 million in the nine months ended
September 30, 2009 from $3.7 million in the ninenthg ended September 30, 2008. This decrease wa#ppily attributable to lower
investment yields and a lower average cash balascegll as a gain on sale of marketable secunfi&®.8 million recognized in 2008.

Provision for income taxelncome tax expense increased $13.3 million, or 38%$47.9 million in the nine months ended Septardfe 2009
from $34.5 million in the nine months ended Septen8®, 2008, primarily due to the increase in inedrefore taxes discussed above. The
Company'’s effective tax rate was 39.5% for the mmanths ended September 30, 2009, compared to 8 9%te nine months ended
September 30, 2008. The increase in the Compaffgstioe tax rate is largely attributable to a lovpercentage of the Company’s income
being derived from tax-exempt securities in 2009.

Net incomeNet income increased $16.6 million, or 29%, to ®48illion in the nine months ended September 309Z0om $56.6 million in
the nine months ended September 30, 2008 becatise fafctors discussed above.

Liquidity and Capital Resources

At September 30, 2009, the Company had cash, cpshadents and marketable securities of $93.4 amliompared to $107.3 million at
December 31, 2008 and $117.1 million at SeptemBe2@08. At September 30, 2009, most of the Comgaaxcess cash was invested in tax-
exempt money market funds and a diversified, stesrty, investment grade, tax-exempt bond fund tamiize the Company’s principal risk
and to benefit from the tax efficiency of the fuhdsderlying securities. As of September 30, 2a68,Company had a total of $52.3 million
invested in the short-term tax-exempt bond fundSéptember 30, 2009, the 971 issues in this fuddahaaverage credit rating of AA, an
average maturity of 1.2 years, an average duratidnl years and an average yield to maturity 0%d.The Company had no debt as of
December 31, 2008 and September 30, 2009.

For the nine months ended September 30, 2009, dh®p@ny generated $89.8 million of net cash fronraiireg activities compared to

$63.0 million for the same period in 2008. Capégbenditures were $22.1 million for the nine morghded September 30, 2009 compared to
$15.3 million for the same period in 2008. Durihg hine months ended September 30, 2009, the Cgonmaéch regular, quarterly dividends
totaling $21.1 million ($0.50 per share for eaclgerly dividend). The Company also received $6illan upon the exercise of options to
purchase 60,417 shares of Company stock. Durinthtiee months ended September 30, 2009, the Conipaested $5.0 million for the
repurchase of 24,528 shares of stock at an averageof $202.13 per share as part of a previoastpounced stock repurchase authorization.
The Company had no remaining authorization forlstepurchases at September 30, 2009, having sjgért #illion for repurchases in the
nine months ended September 30, 2009. On Octoh&0PB, the Company’s Board of Directors amendedsttare repurchase program to
authorize the repurchase of up to $100 millionaiue of the Company’s common stock over the nexnbaths.

In the third quarter of 2009, bad debt expense@ereentage of revenues was 4.5% compared to 27 % same period in 2008. Days sales
outstanding, adjusted to exclude tuition
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receivable related to future quarters, was 15 dayise end of the third quarter of 2009, compaoetit days at the end of the third 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 a $15.0 million credititg. There has been no borrowing by the Companger this credit facility. The Company
believes that existing cash and cash equivaleash generated from operating activities, and ieseary, cash borrowed under the credit
facility, will be sufficient to meet the Companysquirements for at least the next 12 months.

The table below sets forth our contractual committm@ssociated with operating leases as of Septe36b2009.

Payments due by period (in thousan

2-3 4-5 After 5
Total Within 1 Year Years Years Years
Operating lease $199,21( $23,87¢ $51,23: $45,07( $79,03t

New Campuses
The Company is planning to open 13 new campus281f. Three new campuses are currently schedulegeto for the 2010 winter term start

of classes. Two of these campuses will be locatédieiw Jersey serving the Lawrenceville and New Bwick markets. The third new campus
will be located in Little Rock, Arkansas, a newtstéor Strayer.

Fiscal Year 2007 Cohort Default Rate
During the third quarter, the Company receivedfiwatiion from the U.S. Department of Education titetohort default rate for fiscal year

2007 (the most recent annual period for which thta ds available) was 6.0% as compared to 3.8%dtal year 2006. The average cohort
default rates for proprietary institutions natidpaltere 11.0% and 9.7% for fiscal years 2007 ar@b2@espectively.
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ITEM 3: QUANTITATIVE AND QUALITATIVE DISCLOSURES
ABOUT MARKET RISK

The Company is subject to the impact of interet&t changes and may be subject to changes in tHeetaalues of its future investments. The
Company invests its excess cash in bank overnigdslts, money market funds and a short-term t&xagt bond fund. The Company has not
used derivative financial instruments in its invasnt portfolio.

Earnings from investments in bank overnight degpsitoney market mutual funds, and short-term taeagt bond funds may be adversely
affected in the future should interest rates chame Company'’s future investment income may fladirs of expectations due to changes in
interest rates or the Company may suffer lossesimntipal if forced to sell securities that havelieed in market value due to changes in
interest rates. As of September 30, 2009, a 10%ése or decrease in interest rates would not havaterial impact on the Company’s future
earnings, fair values, or cash flows related t@gtmnents 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 September 30, 2009. Based upon such rethievw;hief Executive Officer and
Chief Financial Officer have concluded that the @amy has in place, as of September 30, 2009, affecontrols and procedures designed
to ensure that information required to be discldsgthe Company (including consolidated subsidgrie the reports it files or submits
under the Securities Exchange Act of 1934, as agwrahd the rules thereunder, is recorded, prodessmmarized and reported within
time periods specified in the Commission’s ruled Borms. Disclosure controls and procedures ingludénhout limitation, controls and
procedures designed to ensure that informationimedjto be disclosed by an issuer in reportséssfibr submits under the Securities
Exchange Act of 1934 is accumulated and commurddat¢he Company’s management, including its ppakcexecutive officer or officers
and principal financial officer or officers, or gens performing similar functions, as appropriataltow timely decisions regarding requii
disclosure

b) Internal Control Over Financial Reportir. There have not been any changes in the Compartgimal control over financial reporting
during the quarter ended September 30, 2009 tvat inaterially affected, or are reasonably likelyrtaterially affect, the Company’s
internal control over financial reportin
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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 wtiehCompany is subject or to which the Companypprty is subject.

Item 1A. Risk Factors

There have been no material changes to the ris@riapreviously described in Part |, ltem 1A inaddn 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 September 30, 2B89C0mpany invested $5.0 million to repurchaseeshaf common stock under its
repurchase prografi . The Company had no remaining authorization fenmmn stock repurchases at September 30, 2009. @h@Q7,
2009, the Company’s Board of Directors amendedlitage repurchase program to authorize the repweafagp to $100 million in value of
the Company’s common stock over the next 14 moittsimmary of the Company'share repurchases during the quarter is setlettw:

Total number o Approximate dollai
shares purchas value of shares thi
Total numbe Average  as part of publicl may yet be purchas

of share: price paic announced plar under the plans ¢

purchaset per share or programs programs ($ mil
Beginning Balance (at 6/30/0 $ 5.C
July — — — $ 5.C
August — — = $ 5.C
Septembe 24,52¢ $202.1% 24,52¢ $ —
Total (at 9/30/09 24,52¢ $202.1:% 24,52¢ $ =

(1) The Compan’s repurchase program was announced on Novemb803,far repurchases up to an aggregate amountsofrfilion in
value of common stock through December 31, 2004.Bdard of Directors amended the program on vari@iss 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.

None.

Item 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 Finan
Officer

Date: October 30, 2009
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Exhibit Index

Exhibit Description

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

31.2 Certification of Chief Financial Officer pursuaotRule 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 pursuantdtioBe906 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




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: October 30, 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 theitacmmmittee 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: October 30, 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 Strafeiucation, Inc. (the “Company”) on Form 10-Q foe theriod ended September 30, 2009 as
filed with the Securities and Exchange Commissiorthe date hereof (the “Report”), I, Robert S. &ithan, Chairman and Chief Executive
Officer of the Company, certify, pursuant to 18 I€.S81350, as adopted pursuant to §906 of the Basb@xley 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/ Robert S. Silbermar
Robert S. Silbermat
Chairman and Chief Executive Offict

October 30, 2009




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 September 30, 2009 as
filed with the Securities and Exchange Commissinnhe date hereof (the “Report”), I, Mark C. Broviaxecutive 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 Securitieshiange 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. Brown

Mark C. Brown

Executive Vice President ai
Chief Financial Officer

October 30, 2009




