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Stride, Inc. (NYSE:LRN) is a technology-based education
company providing General Education and Career Learning
virtual and hybrid products and services to learners, schools,
and enterprises. Stride's General Education focuses on core
subjects for K-12 grade levels, while Career Learning
develops middle to high school and adult learners' skills to
enter and succeed in careers with a focus on information
technology and health care.

Adj. EBITDA* margin

11% 0.4x
For the full fiscal year ended June 30, 2021 (FY21)

$1.54 billion 35% 16%

Low: $31.00 High: $48.00

Average: $42.25

Median: $45.00Current price 
(08/11/21): $33.09

FY2018 FY2019 FY2020 FY2021
EPS 0.68$           0.91$           0.60$           1.71$           
Market capitalization ($M)1 648$            1,224$         1,117$         1,376$         
P/E Ratio (Forward)2 18x 51x 16x 19x

*Note: To supplement our financial statements presented in accordance with U.S. generally accepted accounting principles (GAAP), we also present non-GAAP financial measures including adjusted operating income, EBITDA and 
adjusted EBITDA. Management believes that these additional metrics provide useful information to investors relating to our financial performance. A reconciliation of these non-GAAP financial measures to the most directly comparable 
GAAP financial measures is provided in the Appendix to this presentation. 
**Note: Leverage ratio is Net Debt (total debt obligations of $488.9M less cash and cash equivalents of $386.1M) divided by Adjusted EBITDA of $239.9M for the twelve months ended June 30, 2021.
1 – Market capitalization as of end of fiscal year; FY21 market cap as of August 11, 2021.
2 – P/E ratio calculated using share price at end of fiscal year divided by next fiscal year's earnings per share; FY21 P/E ratio as of August 11, 2021.  

$1.47B $159M $1.76

FY22 Consensus Estimates
Revenue Adj. OI EPS

Ticker Symbol

LRN
Stock Exchange

NYSE
Shares O/S

41.6M
52-week Low/High
$20.89-$47.07

As of August 11, 2021As of July 30, 2021

Leveraging over 20 years 
of experience with over 3 
million students supported, and 
a scalable education services 
platform, Stride provides 
online and blended lifelong 
learning solutions for public 
and private schools, school 
districts, charter boards, 
employers, government 
agencies and consumers
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FY2018 FY2019 FY2020 FY2021

Revenue Adjusted Operating Income (OI)* Adjusted OI* Margin (%)

19%

3-yr Revenue CAGR

($ millions)



General Education FY21 Revenue         $1.28B Annual growth rate         +37%

Career Learning FY21 Revenue        $257M Annual growth rate           +140%

Long-Term Targets Environmental, Social & Governance (ESG)

Appendix
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On June 30, 2021, Stride published its inaugural ESG report, which details our efforts to 
champion a more equitable education system, develop a future ready workforce, and 
nurture a stronger society. The report, which can be accessed at 
https://investors.stridelearning.com/esg/default.aspx, is based on four cornerstones:

For more financial information and investor resources, visit the Stride Investor Relations website by clicking here. 
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*CAGR estimate based on midpoint of FY25 targets

FY21 Results Financial Outlook* 
(FY25)

Total Revenue ($B) $1.54B $1.9B – $2.2B     
(7% CAGR)

Adj. Operating Income ($M) $161M $250M – $350M 
(17% CAGR)

This presentation contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. We have tried, whenever possible, to identify these forward-looking statements using words such as 
“anticipates,” “believes,” “estimates,” “continues,” “likely,” “may,” “opportunity,” “potential,” “projects,” “will,” “expects,” “plans,” “intends” and similar expressions to identify forward looking statements, whether in the negative or the affirmative. These 
statements reflect our current beliefs and are based upon information currently available to us. Accordingly, such forward-looking statements involve known and unknown risks, uncertainties and other factors which could cause our actual results, 
performance or achievements to differ materially from those expressed in, or implied by, such statements. To supplement our financial statements presented in accordance with U.S. generally accepted accounting principles (GAAP), we also present 
non-GAAP financial measures including adjusted operating income, EBITDA and adjusted EBITDA. Management believes that these additional metrics provide useful information to investors relating to our financial performance. A reconciliation of 
these non-GAAP financial measures to the most directly comparable GAAP financial measures is provided in the Appendix to this presentation.

Reconciliation
ADJ. OPERATING INCOME AND EBITDA TO GAAP FINANCIALS

(in millions) 2021 2020 2019 2018

Net Income 71.5$     24.5$     37.2$     27.4$     

Loss (income) from equity method investments (0.7)$      0.4$       0.6$       -$       

Tax expense / (benefit) 24.5$     8.5$       10.5$     (0.9)$      

Net interest expense / (income) 18.0$     (0.7)$      (2.8)$      (1.0)$      

Other (income) / expense, net (2.8)$      (0.2)$      -$       -$       

Income from operations 110.5$   32.5$     45.5$     25.5$     

Stock-based compensation expense 39.3$     23.6$     16.7$     20.8$     

Amortization of intangible assets 11.6$     6.0$       2.9$       2.9$       

Adjusted operating income 161.4$   62.1$     65.1$     49.2$     

Depreciation and amortization 78.5$     66.1$     68.5$     72.4$     

Adjusted EBITDA 239.9$   128.2$   133.6$   121.6$   

Year Ended June 30,
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