




Dear Fellow Shareholders, 

Fiscal 2026 marked another year of significant progress for Barnes & Noble Education. 
We grew revenue and profitability, generated positive operating cash flow, improved 
our balance sheet, and continued investing in the future of our business. 

Revenue increased 6.5% to approximately $1.7 billion, despite Fiscal 2026 having one 
fewer week than the prior year. Adjusted EBITDA increased 28.8% to $76.5 million, and 
we returned to profitability with net income of $16.9 million. Over the past two fiscal 
years, Adjusted EBITDA has more than doubled from $36.7 million to $76.5 million, 
while total debt has declined by approximately $125 million, from $196.3 million to 
$71.0 million. Our Board also recently declared the company’s inaugural quarterly 
dividend of $0.08 per share, an important milestone in BNED’s continued progress. 

At the center of our transformation are our First Day® affordable access programs. First 
Day program revenue increased 28% to $760.1 million and represented approximately 
44% of total company revenue. These programs provide students with their required 
course materials on or before the first day of class, improving affordability and access 
while creating a more predictable, recurring, subscription-like business model for BNED. 

During the spring 2026 academic term, First Day Complete was available to 
approximately 1.25 million students across 232 of our 647 physical campus stores. At 
the end of Fiscal 2026, the program was deployed across only 36% of that network, 
providing significant runway to expand adoption and participation across both existing 
and new campus partnerships. 

Our evolution also extends beyond course materials. We are investing in initiatives that 
expand the value we deliver to our institutional partners and their campus communities, 
including Room Service, enhanced merchandising and customer experiences, new 
partnership opportunities, and the thoughtful application of artificial intelligence to 
improve productivity and service. 

Looking ahead, our priorities remain clear. We aim to build on the momentum in First 
Day, enhance operating leverage and capital efficiency, and invest in initiatives that 
strengthen our competitive position. We will continue to allocate capital thoughtfully by 
investing for growth, further reducing debt, and returning capital to shareholders. 

The accomplishments of Fiscal 2026 would not have been possible without the 
dedication of our employees, the trust of our institutional partners, and the continued 
support of our shareholders. On behalf of our Board of Directors and leadership team, 



thank you for your confidence in Barnes & Noble Education. We remain committed to 
building on our momentum and creating lasting value for all of our stakeholders. 

Sincerely, 

Jonathan Shar 

Chief Executive Officer 
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Item 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 
The information with respect to principal accounting fees and services is incorporated herein by reference to the Proxy 

Statement. 
PART IV 

Item 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES 

(a) Documents filed as part of this report:

1. Consolidated Financial Statements of Barnes & Noble Education, Inc.:

Included in Part II of this Report:

Consolidated Statements of Operations for the years ended May 2, 2026 and May 3, 2025  
Consolidated Balance Sheets as of May 2, 2026 and May 3, 2025  
Consolidated Statements of Cash Flows for the years ended May 2, 2026 and May 3, 2025  
Consolidated Statements of Equity for the years ended May 2, 2026 and May 3, 2025 
Notes to Consolidated Financial Statements, for the years ended May 2, 2026 and May 3, 2025  
Report of BDO USA, P.C. Independent Registered Public Accounting Firm, on the consolidated financial statements of 

Barnes & Noble Education, Inc. for the years ended May 2, 2026 and May 3, 2025  (PCAOB ID#243) 

2. Financial Statement Schedules of Barnes & Noble Education, Inc.:
Included in Part II of this report: Schedule II - Valuation and Qualifying Accounts

All other schedules are omitted because they are not applicable, not significant or not required, or because the required 
information is included in the financial statement notes thereto. 

3. Exhibits:

EXHIBIT INDEX 
Exhibit
Number Exhibit Description

Articles of Incorporation and By-Laws. 
3.1 Amended and Restated Certificate of Incorporation of Barnes & Noble Education, Inc., filed as Exhibit 3.1 to 

Report on Form 8-K filed with the SEC on September 20, 2024, and incorporated herein by reference. 

3.2 Second Amended and Restated By-Laws, as Amended, Effective as of October  5, 2023, of Barnes & Noble 
Education, Inc., filed as Exhibit 3.1 to Report on Form 8-K filed with the SEC on October 12, 2023, and 
incorporated herein by reference. 

Instruments Defining the Rights of Securities; Description of Registrant’s Securities. 
4.1* Description of Capital Stock, 

Material contracts. 
10.1 Amended and Restated Credit Agreement, dated as of June 10, 2024, by and among Barnes & Noble Education, 

Inc., as borrower, the lenders party thereto, Bank of America, N.A., as administrative agent, and the other 
agents party thereto, filed as Exhibit 10.1 to the Current Report on Form 8-K filed with the SEC on June 11, 
2024, and incorporated herein by reference. 

10.2 Trademark License Agreement, dated as of August 2, 2015, between Barnes & Noble Education, Inc. and 
Barnes & Noble, Inc., filed as Exhibit 10.4 to Report on Form 8-K filed with the SEC on August 3, 2015, and 
incorporated herein by reference. 

10.3 Barnes & Noble Education, Inc. Amended and Restated Equity Incentive Plan, amended and restated as of 
September 18, 2024 filed as appendix A to Schedule 14A filed August 12, 2024, and is incorporated here by 
reference. 

10.4 Barnes & Noble Education, Inc. Form of Performance Unit Award Agreement, filed as Exhibit 10.5 to Report 
on Form S-1/A filed with the SEC on June 29, 2015, and incorporated herein by reference. 

10.5 Barnes & Noble Education, Inc. Form of Performance-Based Stock Unit Award Agreement, filed as Exhibit 
10.6 to Report on Form S-1/A filed with the SEC on June 29, 2015, and incorporated herein by reference. 















CORPORATE 
INFORMATION 

Barnes & Noble Education, Inc. 
• LEADERSHIP TEAM •

Jonathan Shar 
Chief Executive Officer 

Jason Snagusky  
Executive Vice President, Chief Financial Officer 

Christopher Neumann 
Executive Vice President, General Counsel & 

Corporate Secretary 

Stephen Culver 
Senior Vice President, Chief Information Officer 

Cynthia Origlio 
Senior Vice President, Chief Human Resources Officer 

Gary Luster 
Senior Vice President, Chief Accounting Officer 

STOCKHOLDER 
INFORMATION 

• 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, 2021 
to April 30, 2026. The comparison assumes $100 was invested on 

April 30, 2021 in shares of our common stock and in each of the 
indices show and assumes that all of the dividends were reinvested. 

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

William C. Martin 
Chairman, BNED 

Chief Strategy Officer, Immersion Corporation

Corporate Headquarters 
Barnes & Noble Education, Inc. 

180 Park Avenue, Suite 301, Florham Park, NJ 07932 

Emily S. Hoffman 
Chief Marketing Officer, eCornell 

Sean V. Madnani 
Chief Executive Officer, Twist Capital LLC 

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 

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 
Rob Fink 
 FNK IR  

BNED@fnkir.com  
646-809-4048

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 24, 2026 – 10:00 a.m. ET 



Serving all who work to elevate
their lives through education


