




 Barnes & Noble Education. Inc.  
 

LETTER TO SHAREHOLDERS 

To our shareholders, 
  
We are excited to kick off fiscal year 2025 with a much stronger foundation for future 
growth and profitability. 
  
On June 10, 2024, we closed on our milestone equity investment and bank 
refinancing.  These transactions significantly improved our balance sheet by raising $95 
million of new equity capital and converting approximately $34 million of second-lien 
debt into equity.  We also entered into a new four-year, $325 million credit facility.  
  
As a result of these transactions, we have seen a significant boost in confidence on the 
part of our campus partners and vendors.  Moving forward, we anticipate a significant 
ongoing reduction in interest costs, bank amendment fees, and legal and advisory 
expenses that have weighed on the business over the past two years. 
  
We have also made important organizational changes.  We recently appointed Jonathan 
Shar as our new Chief Executive Officer.  We also appointed five new members to our 
Board of Directors: Chairman William C. Martin, Emily Hoffman, Sean Madnani, Elias 
Nader and Eric Singer, with William C. Martin and Eric Singer overseeing a new Strategy 
and Operational Review Committee of the Board.  We are also pleased to welcome 
returning directors Denise Warren and Kate Walker. 
  
We plan to strategically invest in innovation and improve the experiences and value we 
bring to our customers and partner institutions, including continuing the growth of First 
Day Complete and our general merchandise business.  We are also focused on 
productivity and cost efficiencies, while also making investments in technology.  Our goal 
is to drive material improvements in profitability and to further build upon the strong 
financial foundation that we have recently attained. 



We are deeply grateful for the support of our campus partners, vendors and strategic 
partners, as well as our BNED team members for their dedication, commitment and the 
role they play in our company’s success. 

We want to thank our shareholders for the fresh confidence they’ve shown in Barnes & 
Noble Education.  We look forward to executing our business plan in 2025 and beyond. 

Sincerely, 

 
Chief Executive Officer 

 
Chairman of the Board 
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• STOCK PERFORMANCE •
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, 2019 
to April 30, 2024. The comparison assumes $100 was invested on 
April 30, 2019 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

Barnes & Noble Education, Inc.
• BOARD OF DIRECTORS •

William C. Martin 
Chairman, BNED

Chief Strategy Officer, Immersion Corporation

Emily S. Hoffman
Chief Marketing Officer, SmartPak Equine LLC

Sean V. Madnani
Chief Executive Officer, Twist Capital LLC

Elias N. Nader
Chief Financial Officer, QuickLogic Corporation

Eric B. Singer
President, Chief Executive Officer, and 

Chairman of the Board, Immersion Corporation

Kathryn Eberle Walker 
Chief Executive Officer, Presence Learning Inc. 

Denise Warren
Founder and Chief Executive Officer, Netlyst, LLC

Barnes & Noble Education, Inc.
• LEADERSHIP TEAM •

Jonathan Shar
Chief Executive Officer

Michael C. Miller
Executive Vice President, 

Corporate Development & Affairs, 
Chief Legal Officer, and Secretary

Kevin F. Watson
Executive Vice President, Chief Financial Officer

Stephen Culver
Senior Vice President, Chief Information Officer

Cynthia Origlio
Senior Vice President, Chief Human Resources Officer

Seema C. Paul
Senior Vice President, Chief Accounting Officer

Jason Snagusky
Senior Vice President, Treasurer, Loss Prevention & 

Procurement

INFORMATION
CORPORATE

INFORMATION
STOCKHOLDER

Corporate Headquarters
Barnes & Noble Education, Inc.

120 Mountain View Blvd., Basking Ridge, NJ 07920

Common Stock
New York Stock Exchange, 

Symbol: BNED

First Class, Registered, Certified Mail:
Computershare

C/O: Shareholder Services 
P.O. Box 43078 

Providence, RI 02940-3078

Independent Registered 
Public Accountants

BDO USA, P.C.
One Bush Street, Suite 1800

San Francisco, CA 94104

Stock Transfer & Registrar
Stockholder Inquiries: 

866-484-7158 (Non-US: 781-575-2758)

Overnight, Courier Mail:
Computershare

C/O: Shareholder Services 
150 Royall Street, Suite 101 

Canton, MA 02021

Investor & Media Contact
Kevin F. Watson

Executive Vice President, 
Chief Financial Officer
kwatson@bned.com

*$100 invested on 4/30/19 in stock or index, including reinvestment of dividends.
Fiscal year ending April 30.

Copyright© 2023 Standard & Poor’s, a division of S&P Global. All rights reserved.
Copyright© 2023 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.

Stockholder Services
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 Company’s corporate website: www.bned.com.

Annual Stockholder Meeting
Virtual Meeting

September 18, 2024 – 9:00 a.m. ET
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Serving all who work to elevate
their lives through education


