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BIO: 

Mr. Harry T. Wilkins, CPA, joined APUS 

as the Chief Financial Officer and Execu-

tive Vice President in January 2007, after 

having served on the institution's Board 

of Trustees and Board of Directors for 

three years. 

 

Mr. Wilkins is a founding partner of 

Wilkins, Little & Matthews, LLP, a Bal-

timore-based CPA firm specializing in 

consulting for postsecondary education 

clients since 2001. Prior to 2001, Mr. 

Wilkins served as Chief Financial Officer 

and Chief Operating Officer of Strayer 

Education, Inc. He joined Strayer Educa-

tion, Inc. in 1991 shortly after it was pur-

chased for $5 million, and left in 2001 

when it was a public company with an 

$840 million market capitalization. 

 

From 1984 to 1991 Mr. Wilkins served as 

Director in the accounting firm of 

Wooden & Benson, specializing in audits 

of education companies. From 1979 to 

1984 he was a senior consultant with 

Deloitte Touche (then Deloitte Haskins & 

Sells) where he assisted clients in raising 

venture capital and public offerings of 

securities. 

 

A featured speaker on the postsecondary 

education industry at conferences both 

national and international, Mr. Wilkins 

has spoken at the meetings of The New 

York Society of Security Analysts, Credit 

Suisse/ First Boston Education Services, 

Legg Mason Education Services, Fulcrum 

Services, and Smith Barney Education 

Services. 

 

Mr. Wilkins is a former Board Member 

of Concorde Career Colleges, Inc. and a 

partner in Rittenhouse Capital Part-

ners. Mr. Wilkins received a B.A. degree 

in Accounting and his Masters of Profes-

sional Accountancy from Loyola College 

in 1978 and 1980 respectively. 

 

Company Profile: 

American Public Education, Inc. 

(NASDAQ:APEI) is an online provider 

of higher education focused primarily on 

serving the military and public service 

communities. American Public Univer-

sity System (APUS), wholly owned by 

APEI, comprises two universities – 

American Military University (AMU) and 

American Public University (APU). Na-

tionally and regionally accredited, APUS 

serves 27,000 part-time students who live 

and work in all 50 states and more than 

130 countries; and offers 57 degree pro-

grams and 48 certificate programs in 

fields ranging from homeland security, 

military studies, intelligence, and crimi-

nal justice to technology, business ad-

ministration, public health, and liberal 

arts. 

 

Interview conducted by: 

Lynn Fosse, Senior Editor 

CEOCFOinterviews.com 

 

CEOCFO: Mr. Wilkins, you have been 

CEO for a little over a year now; what 

made you decide to join the company? 

Mr. Wilkins: “I was on the company’s 

board for several years and had been a 

consultant for APUS since 2001. When 

they were looking for someone who had 

public company experience, I thought it 

would be a good opportunity for me to 

add value to the company and a good 

opportunity for me personally because I 

had taken an education company public 

before - a school called Strayer Education 

in 1996. So it was a good match.” 

 

CEOCFO: What is the vision at Ameri-

can Public Education and how is it devel-

oping? 

Mr. Wilkins: “The company was 

founded in 1991 by a major in the Ma-

rines who had retired, and he felt he 



wanted to do something in his retirement 

that would help people in the military. He 

also felt that colleges had not done a good 

job of making post secondary education 

available to people serving in the mili-

tary. This is because at that time, there 

were no distance learning programs and 

military people get transferred frequently 

so it was hard for them to complete their 

college degree.  

 

The military provides tuition assistance. 

They pay for service members to go to 

school, reimbursing students up to 

$750.00 per class. Therefore, he came up 

with this idea of a distance learning 

school catering to people in the military. 

We also include the books in our tuition 

so there really is no out of pocket expense 

to our degree-seeking, undergraduate 

students. That was the concept, and it 

really took off. 

 

In the mid-1990’s we got our 

first national accreditation. 

Eventually, in 2006 we ob-

tained regional accreditation, 

which is the highest accredita-

tion you can get as an institu-

tion of higher learning in the 

United States. We have in-

creased the quality of our pro-

grams, kept classes online and 

made the tuition affordable. 

 

In fact, we have had no under-

graduate tuition increases since 

the year 2000, and our programs have 

become very popular in the military. Last 

year, we also gained access to the Federal 

Student Loan Program. This program 

opened up the opportunity for us to enroll 

more civilian students. We are finding 

that civilians seek the convenience of a 

quality, online education, and are drawn 

to our affordability. The civilian market 

place for higher education is much larger 

than the military market. That fact got us 

focused on the idea and that maybe we 

should take this company public given 

the huge potential in this market.” 

 

CEOCFO: What is the competitive land-

scape? 

Mr. Wilkins: “We feel that the market is 

moving towards online education as 

younger students today are used to com-

municating electronically and they per-

haps prefer electronic communication to 

face-to-face communication. There is also 

a real and growing interest in online edu-

cation as more working adults demand 

greater convenience from their education 

providers.  

 

Until the late 1990’s, for-profit education 

companies were kind of frowned upon in 

the market place. The gradual acceptance 

of for-profit education companies compet-

ing with the traditional universities has 

opened up the marketplace quite a bit. 

Today, there are a number of high-quality 

online schools but virtually none at our 

affordable tuition price point. 

 

At our university, you can get a bache-

lor’s degree, including the cost of books, 

for $30,000 and that is a very attractive 

price point. With a bachelor’s degree you 

can pretty much double your earnings 

potential every year for the rest of your 

life – it is one of the best investments a 

person can make in their lifetime. 

 

“The cost of a university degree is going 

to become a big issue because so many 

universities have priced tuition so high 

that now people really need to make a 

cost/benefit decision before selecting a 

university. When they go back to school 

and get a degree, they don’t want to 

graduate and be $70,000-$80,000 in debt 

with student loans. 

 

I think the competition will eventually 

realize the need for affordability and con-

venience in the years ahead. Traditional 

classroom education is not going to be as 

popular in the future, as our society be-

comes more dynamic and more concerned 

with quality-of-life issues. Our company 

is just at the forefront of a movement to-

wards affordable tuition and we think the 

movement is going to make education 

accessible to people through online 

means and make it reasonably priced.” 

 

CEOCFO: Playing devil’s advocate, how 

is the quality of experience the same 

online as it is in person and is the busi-

ness world coming to accept an online 

degree and recognizing the value of such 

a degree? 

Mr. Wilkins: “In the 1990’s I was the 

CFO of a company called Strayer Educa-

tion which offered campus-based and 

online degree programs. At Strayer, we 

were very concerned about the quality. 

Therefore, we had the same professors 

teach the online courses as we did the 

courses in the classroom, even using the 

same textbooks. What we found after 

studying it for several years 

was that without question, both 

the students and the professors 

felt the online experience was 

actually better than the class-

room experience. 

 

The reason is because online 

students are required to com-

municate with instructors indi-

vidually. You do not have that 

requirement as a student in a 

classroom. In a traditional, 

campus-based classroom, there 

are maybe 100 other students 

in the class, you can maybe hide in the 

back and get lost, you cannot do that 

online. The instructors download their 

lecture to you and then there is exchanges 

of information during the week, you get 

quizzed on it, and you have to communi-

cate at least twice a week with your fac-

ulty one-on-one. The faculty member gets 

a better feel for how the student is learn-

ing when they are required to communi-

cate.  

 

There are some students that need the 

more structured learning environment of 

the classroom where you are forced to 

attend and physically be in the same 

room with your faculty member two or 

three hours a week. Some students need 

that type of discipline but other students 

are more self-disciplined and I think 

those students that are more independent 

“I think the competition will eventually realize 

the need for affordability and convenience in the 

years ahead. Traditional classroom education is 

not going to be as popular in the future, as our 

society becomes more dynamic and more con-

cerned with quality-of-life issues. Our company 

is just at the forefront of a movement towards 

affordable tuition and we think the movement is 

going to make education accessible to people 

through online means and make it reasonably 

priced.” - Harry T. Wilkins, CPA 



and self-disciplined can learn actually 

better on an online environment.” 

 

CEOCFO: You offer a diverse range of 

degree programs; would you please tell us 

about your offerings? 

Mr. Wilkins: “We have 57 degree pro-

grams now ranging from associate degree 

programs to all the way to the master’s 

level. Some of our programs are very 

unique and really built to cater to people 

in the military. We were the first that I 

know of to offer a bachelor’s degree in 

Homeland Security, which we started 

offering prior to September 11

th

, before 

there was a Department of Homeland 

Security. A lot of the courses we had de-

veloped to help in the military: emer-

gency management; homeland security; 

transportation and logistics; security 

management; and intelligence programs. 

Today, there is also a need for those pro-

grams in the civilian marketplace. A 

whole new business of security intelli-

gence gathering that is growing on the 

civilian side, it has always been there on 

the military side. 

 

In addition, a lot of the soldiers we were 

serving in the late 1990’s and continue to 

serve today, are interested in preparing 

themselves for a career outside the mili-

tary when they retire or leave. Those stu-

dents are interested in business programs, 

finance degrees and IT programs that 

traditional schools offer and we have 

those courses too. We have one of the few 

online liberal arts programs. We have our 

military history degrees, and history de-

grees are very popular now. There are a 

lot of teachers who teach history and they 

like to take classes in history and enhance 

their career goals by getting an education 

in that area. There are not a lot of people 

offering military history online or a mas-

ter’s degree in history online. We try to 

cater to the needs of our population which 

historically has been military but now is 

growing more into the civilian and mili-

tary related civilian markets.” 

 

CEOCFO: Do you find today’s military 

to be more interested in education than in 

the past? 

Mr. Wilkins: “Yes, the people in the 

military are keying in on this too. The 

21

st

 century soldiers need to be better 

educated than soldiers have been in the 

past. The equipment they are using is 

much more sophisticated, the situations 

they are in are much more complicated 

and involve more critical thinking skills, 

more knowledge about society. There are 

certain social and political issues that 

soldiers need to be aware of today that 

they didn’t need to be aware of when sol-

diers were fighting in Korea, Europe, or 

World War II. The better educated they 

are, the better soldiers they are. The mili-

tary has really keyed in on that and are 

happy and committed to make sure they 

have a well educated force. 

 

The military has found an effective re-

cruiting tool in letting potential recruits 

know that they will pay for their college 

education 100% if they enlist in the mili-

tary. The military is very aware of the 

need and benefits of making education 

available to soldiers.” 

 

CEOCFO: What are the plans to get 

your story to the potential students? 

Mr. Wilkins: “We have two schools that 

we operate under the parent company, 

American Public Education. There is 

American Military University (“AMU”), 

and American Public University (“APU”) 

and both schools are accredited under the 

entity called American Public University 

System.  

 

We have focused our marketing dollars 

on reaching a very well-defined, targeted 

audience of military service members, so 

we are kind of a well-kept secret in the 

broader civilian market. While we have 

been very successful in the military mar-

ket, we are now rapidly expanding in the 

civilian market. This growth is driven by 

our quality and affordability. For exam-

ple, we have a very affordable master’s 

program. We cannot find another quality, 

online, regionally accredited, master’s 

program that is more affordable than our 

program - our master’s program is less 

than ten thousand dollars. We offer 21 

masters programs that we believe are 

priced 40% below the competition.  I 

think that is where our marketing will 

focus in the next few months as we try to 

roll out into the civilian marketplace 

more.” 

 

CEOCFO: You are quite profitable; how 

are you able to offer courses at a cost that 

is some much lower than your competi-

tion’s price point and still be so success-

ful? 

Mr. Wilkins: “The roots of that started 

with our founder. He was a marine; he 

wasn’t very wealthy. He bootstrapped the 

school together and we tried to develop a 

quality product at a low cost and keep the 

cost low by automating a lot of adminis-

trative procedures that traditional schools 

do manually. We have a very sophisti-

cated system we call PAD (partnership at 

a distance)™. It is an administrative sup-

port system that we have developed for 

our students. Students can get just about 

any service they need online. If they need 

or prefer to talk to somebody, they can 

pick up the phone and call and we will 

have people available to help them. Yet, 

about 20% of our students never commu-

nicate with an administrative person in 

our school at all; they can get all the re-

sources they need online. That is a very 

efficient way to deliver an educational 

product. 

 

We have no classroom facilities, so facili-

ties at a traditional school are about thirty 

to forty percent of the budget and we do 

not have any of those expenses. We have 

an efficient administrative structure. We 

pay our faculty on a per-student basis. 

Because of that we can have smaller class 

sizes with three or four people and still 

make a profit. Where as traditional 

schools, which pay per class, if they have 

less than ten people in a classroom, they 

may have to cancel a class because they 

are not covering their faculty cost. We 

can be profitable and offer a course with 

three or four people because of the way 

we pay our faculty. It is a combination of 

things that we do well and it enables us to 

have low overhead and operate very effi-

ciently.” 

 

CEOCFO: Why did you make the deci-

sion to go public and how has that 

changed the company? 

Mr. Wilkins: “One reason is because we 

raised money from a private equity com-

pany in 2001 and we needed to provide 

them an exit strategy for their investment. 

From 2001 until this year, they had not 

taken any money out of the company at 

all.  

 



That wasn’t the only reason. We are open 

to the public, owned by the public and we 

serve the public. We are an open-

enrollment institution; if you have a high-

school degree, and you have sufficient 

English and math skills, you can attend 

our school. We serve our nation’s mili-

tary, firemen, police officers, public ser-

vants and many more professionals who 

dedicate themselves to serving others 

with unique course offerings that help 

them do a better job in their careers. 

 

We also think that being a public com-

pany forces you to be efficient and effec-

tive. It forces you to have high internal 

controls, which we think is a good idea 

anyway, it forces you to perform at your 

peak; every quarter you have a report 

card that you are evaluated on by your 

investors.  

 

We also think that it is a great opportu-

nity to have our employees invest in the 

company and they are creating a lot of 

value for the company so they should 

benefit from it. We also like the idea that 

the public and even our own students and 

faculty are shareholders; we think that is 

a better model than a traditional school 

which is a quasi governmental entity 

funded by taxpayers but not really ac-

countable to anybody (should we say “di-

rect stakeholders” vs anybody- or some-

thing else here).” 

 

CEOCFO: What is ahead for the com-

pany? 

Mr. Wilkins: “I think this message of 

affordable and quality education will sell 

well in the marketplace. We think there 

are a lot of people out there who need a 

quality education who are not getting it 

because they have been priced out of the 

marketplace. There are a lot of 25-40 

year-old people for whatever reason 

didn’t have the opportunity or didn’t 

choose to go to college out of high school. 

After being in the workforce for seven to 

twenty years realized and decided that 

they really do need a degree and they 

would like to get it, but they have family 

responsibilities and cost is a real factor.  

 

We also feel with have some really 

unique programs in homeland security 

and emergency management that are just 

not being taught by anybody - yet people 

need these programs. The fireman and 

police officers in today’s environment 

really need these courses and we think we 

are really serving the public by making 

this kind of education available to people 

at an affordable cost.” 

 

CEOCFO: In closing, why should poten-

tial investors be interested and is there 

anything people might miss initially that 

they should understand? 

Mr. Wilkins: “People will be excited 

about the opportunity to invest in educa-

tion. There are several things that make 

our country great - we have the freedom 

to choose; the most efficient capital mar-

kets, the best post-secondary education 

system, dedicated civilians, and the best 

military. Our company is at the meeting 

point of all these things. 

 

We are the only public company that I am 

aware of who is committed to serving the 

military and public service professionals. 

I think it is a great opportunity for inves-

tors to support our nation’s military and 

public service professionals while hope-

fully earning a good return.  

 

I think our growth will be determined by 

our ability to manage the company be-

cause the demand is there for our educa-

tional offerings. People may miss our 

message of our affordability because we 

are just beginning to get the word out. I 

think people will love our story once they 

hear about it.  It is up to us to get the 

word out more. 

 

It is a challenge to grow at over 70% in a 

year, which is the rate we are growing 

this year. Hyper growth can put a strain 

on your employees and management 

team. At some point, will return to a 

more normal growth rate of around 40% 

per year. We think we can grow at that 

level and maintain our quality. 

 

We are also humbled by the opportunity; 

we monitor and manage our growth so 

that it is consistent and reasonable. We 

are focused on maintaining the quality of 

our programs as we grow. These are the 

good types of challenges we face.” 
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