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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
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*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Restricted stock unit award which vests on the first anniversary of the grant date and on vesting settled in an equal number of shares of
common stock.
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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Includes 22,318 restricted stock units that were acquired in exchange for restricted stock units of Capella Education Company ("Capella")
and 116,276 shares of common stock that were acquired in exchange for Capella common stock in connection with the merger of a
subsidiary of Strategic Education, Inc. ("SEI") with and into Capella (the "Merger"). The Capella awards and common stock were
exchanged into SEI awards and common stock at an exchange ratio of 0.875 shares of SEI common stock for each share of Capella
common stock.

Received in the Merger in exchange for an employee stock option to acquire 33,925 shares of Capella common stock at an exercise price
of $65.40 per share. This option provided for vesting in four equal annual installments beginning February 19, 2016.

Received in the Merger in exchange for an employee stock option to acquire 67,786 shares of Capella common stock at an exercise price
of $45.46 per share. This option provided for vesting in four equal annual installments beginning February 22, 2017.

Received in the Merger in exchange for an employee stock option to acquire 40,307 shares of Capella common stock at an exercise price
of $76.70 per share. This option provided for vesting in four equal annual installments beginning February 27, 2018.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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