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BARNES & NOBLE EDUCATION, INC.
LETTER TO SHAREHOLDERS

Dear Fellow Shareholders,

Fiscal 2022 was a pivotal year for BNED as we made significant progress across each of our key strategic 
initiatives, which include expanding the footprint of our inclusive access offerings, growing our general 
merchandise business through our partnership with Fanatics and Lids, and growing our subscriber base 
for our Digital Student Solutions offerings. With that progress, we achieved significant milestones 
within each of these initiatives – First Day® Complete scaled significantly with revenue growing more 
than five times over the prior year, contributing to a 2.3% increase in comparable course material sales; 
our gross comparable general merchandise sales increased 76%, including an 85% increase of our logo 
and emblematic product; and DSS revenue grew over 30%. 

With these perspectives in mind, it’s not surprising that our offerings are resonating as strongly as they 
are in the marketplace. Beyond the performance improvements, these initiatives are directly improving 
the offerings schools provide to their students, alumni and fans, and help them differentiate their 
offerings from other schools.

Benefitting from our enhanced product offerings, Fiscal 2022 was another outstanding year in both 
gross and net new business wins, and the third year in a row of over $100 million in gross sales in 
new business wins, which includes the opening of the University of Notre Dame bookstore this past 
March. Furthermore, we have been intensely focused on enhancing our store level economics, which 
encompasses both winning profitable new business and increasing profitability within the existing 
store footprint through our inclusive access offerings. We believe that Barnes & Noble College’s 
offerings and compelling value proposition facilitates the student academic journey and drives 
improved student outcomes, while supporting and enhancing the brand of the institutions we serve.

Our inclusive access models, First Day by Course and First Day Complete are innovative course material 
delivery models that provide students with access to all of their course materials on or before the first 
day of class, ensuring there are no gaps in learning, while providing the time saving convenience of 
having all of their course materials bundled and delivered to them through a concierge-style service. 
Based on the surveys we have conducted, 83% of students felt the program had helped them be better 
prepared academically and that it had a positive impact on their classroom success, and over 73% felt it 
helped them achieve better grades. 

During fiscal 2022, our First Day Complete program grew to 76 stores, representing approximately 
380,000 undergraduate students. For the upcoming Fall term, we have secured commitments from 
112 campus stores to utilize First Day Complete, representing total undergraduate enrollment of 
approximately 547,000 students. 

Our partnership with Fanatics and Lids has enabled BNED to provide a truly best-in-class retail and 
e-commerce experience to students and fans of our institutional partners. Students that returned to
campus for the Fall term of the 2021-2022 academic year experienced an expanded product assortment,
benefitting from our partnership with Lids. And for those shopping online, we integrated the Fanatics
experience on our websites, significantly improving the online user experience. We are confident in the
value that this partnership brings to our colleges and institutions and believe that it will remain a key
differentiator for BNED into the future.

,



We also continued to strengthen our direct-to-consumer Digital Student Services (DSS) offerings 
and are making investments to further support students’ academic success by providing a hyper-
personalized and differentiated user experience driven by data insights. We are continuing to develop 
bartleby®’s institutional capabilities and are leveraging our relationships with institutions that want 
to provide targeted academic support for their students. In the Spring of Fiscal 2022 we launched our 
institutional product and are encouraged by the early feedback that we’ve received. We are focused on 
unlocking the opportunity to scale the bartleby institutional business.

We remain strong in our commitment to Diversity, Equity and Inclusion, also known as DEI. This past 
year, we entered into a strategic partnership with Billie Jean King Enterprises (BJKE) to support and 
enhance BNED’s DEI initiatives across all aspects of our business. The new partnership demonstrates 
our commitment to ensuring our values and business practices are aligned with those of our partner 
institutions, business alliances, students and customers. In addition, BNED and BJKE together 
developed programming to commemorate and celebrate the 50-year anniversary of Title IX, which was 
marked in June 2022.

As we contemplate our annual shareholder meeting that will be held virtually on September 22, 2022, 
on behalf of the Board, we would like to thank our departing Board members for their service to the 
Company. I would like to especially recognize Dr. Jerry Sue Thornton whose valuable perspective and 
insights have contributed in so many ways during her long tenure. We are excited to welcome four 
new directors to the Board and believe each bring significant and highly relevant experience, providing 
additional financial, operational and industry expertise to enhance the execution of our strategy.

Despite the tremendous amount of change we’ve seen across campuses and markets over the last 
two years, we are confident that much of the value of a college education remains rooted in its core 
elements of in-person learning and social experiences. Our partners understand that now more than 
ever, adaptability, accessibility and affordability are fundamental to student success, and are looking 
to BNED’s differentiated capabilities and offerings for best-in-class products and support. 

As always, we are grateful to our employees, institutional partners, students and shareholders for 
their support and the role that they play in our success. We are excited by the progress we have made 
to date on our key initiatives and are focused on scaling our strategic initiatives to optimize their 
benefits and, accordingly, enhance shareholder value. 

Sincerely,

Michael P. Huseby
Chief Executive Officer

Vice Admiral John. R. Ryan
Chairman of the Board
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New York Stock Exchange, Symbol: BNED

Stock Transfer & Registrar

Independent Registered Public Accountants

Investor Relations

Investor Relations

Annual Stockholder Meeting

Computershare Investor Services
P.O. BOX 505000

Louisville, KY 40233-5000
Stockholder Inquiries: 866-484-7158 (Non-US: 781-575-2758 )

Ernst & Young LLP
99 Wood Avenue South, Iselin, NJ 0883 0

Investor Relations Department
Inquiries: investors@bned.com

General financial information, as well as copies of our
Annual Reports and Form 10-K and Form 10-Q documents,
can be obtained free of charge on the on the Company’s

corporate website: www.bned.com

Virtual Meeting
September 22, 2022 - 9:00 a.m. ET

Barnes & Noble Education S&P 500 Dow Jones US Specialty Retailers

Michael P. Huseby
Chief Executive Officer

Thomas D. Donohue
Executive Vice President, Chief Financial Officer

David Henderson

Executive Vice President, Str
President, MBS Textbook Exchange, LL

ategic Services
C

Michael C. Miller

Executive Vice President,
Corporate Development & Affairs
Chief Legal Officer, and Secretary

David Nenke
Executive Vice President, Consumer Digital and 

President, Digital Student Solutions

Jonathan Shar
Executive Vice President, BNED Retail and 

President, Barnes & Noble College

Seema C. Paul
Senior Vice President, Chief Accounting Officer

John R. Ryan
Chairman, BNED

Former President and Chief Executive Officer,
Center for Creative Leadership

Michael P. Huseby
Chief Executive Officer, BNED

Emily C. Chiu

Head of Business, Operations and Strategy at Block, Inc. TBD

Mario R. Dell’Aera, Jr. 
Former Senior Audit Partner and Chief Operating Officer, 

U.S. Audit Operations, KPMG LLP

Daniel A. DeMatteo
Former Executive Chairman, GameStop Corp.

David G. Golden
Managing Partner, Revolution Ventures

Jerry Sue Thornton
Chief Executive Officer,

Dream Catcher Educational Consulting

Kathryn Eberle Walker 
Chief Executive Officer and Board Chair, 

Presence Learning Inc. 

Rory D. Wallace
Founder and Chief Investment Officer,
Outerbridge Capital Management, LLC

Denise Warren
Founder and Chief Executive Officer, Netlyst, LLC

The Stock Price Performance Chart below compares the cumulative 
stockholder return of the Company with that of the S&P 500 Index 

and the Dow Jones US Specialty Retailers Index from April 30, 2017 to 
April 30, 2022. The comparison assumes $100 was invested on April 30, 
2017 in shares of our common stock and in each of the indices show 

and assumes that all of the dividends were reinvested.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Barnes & Noble Education, the S&P 500 Index

and the Dow Jones US Specialty Retailers Index
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