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Safe Harbor Statement
Forward-Looking Statements
This presentation contains forward-looking statements made pursuant to the safe harbor provisions of 
the Private Securities Litigation Reform Act of 1995. Forward-looking statements relate to expectations, 
beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions 
concerning matters that are not historical facts. In some cases, you can identify forward-looking 
statements by references to future periods and use of terminology such as “plan,” “believe,” “estimate,” 
“intend,” “project,” “endeavor,” “should,” “future,” “long-term,” “outlook,” “non-GAAP,” “will,” “expect,” 
“anticipate,” “guidance,” “as if,” “transition,” or similar words or phrases which are predictions of or 
indicate future events or trends and which do not relate solely to historical matters. These forward-
looking statements include, without limitation, statements regarding the impact of the coronavirus 
(COVID-19) pandemic on Chegg’s financial condition and results of operations, Chegg’s positioning to 
capture market opportunity, Chegg’s long-term strategic focus including our 2022 priorities, Chegg’s 
global academic market opportunity including international growth, Chegg’s belief that 100 million 
students could potentially benefit from Chegg, Chegg’s ESG plans, improving learning and learning 
outcomes, improving learners’ overall return on investment in education, the non-GAAP presentations 
of Chegg’s results of operations, including free cash flow, the Required Materials transition, including 
margin improvements, revenue growth or contribution, the operational aspects of the transition, the 
expected timing and benefits of the transition, and costs savings, among others, and all statements 
about Chegg’s financial outlook, strategy, and priorities and learner outcomes. These statements are 
not guarantees of future performance and are based on management’s expectations as of the date of 
this presentation and assumptions that are inherently subject to uncertainties, risks and changes in 
circumstances that are difficult to predict. Forward-looking statements involve known and unknown 
risks, uncertainties and other factors that may cause actual results, performance or achievements to 
differ materially from any future results, performance or achievements. Important factors that could 
cause actual results to differ materially from those expressed or implied by these forward-looking 
statements include the following: the effects of the COVID-19 pandemic on Chegg’s business and the 
economy generally; Chegg’s ability to attract new, and retain existing, students, to increase student 
engagement, and to increase monetization; changes in employment and wages and the uncertainty 
surrounding the evolving educational landscape, enrollment and student behavior; changes in search 
engine methodologies that modify Chegg’s search result page rankings, resulting in decreased student 
engagement on Chegg’s website; competition in aspects of Chegg’s business, and Chegg’s expectation 
that such competition will increase; Chegg’s ability to maintain its services and systems without 
interruption, including as a result of technical issues, cybersecurity threats, or cyber-attacks; third-party 
payment processing risks; adoption of government regulation of education unfavorable to Chegg; the 
rate of adoption of Chegg’s offerings; mobile app stores and mobile operating systems making Chegg’s 
apps and mobile website available to students and to grow Chegg’s user base and increase their 
engagement; Chegg’s ability to expand internationally; colleges and governments restricting online 
access or access to Chegg’s services; Chegg’s ability to strategically take advantage of new 

opportunities; competitive developments, including pricing pressures and other services targeting 
students; Chegg’s ability to build and expand its services offerings; Chegg’s ability to develop new 
products and services on a cost-effective basis and to integrate acquired businesses and assets; the 
impact of seasonality and student behavior on the business; Chegg's brand and reputation; the 
outcome of any current litigation and investigations; the successful transition of Required Materials; 
Chegg’s ability to effectively control operating costs; changes in Chegg’s addressable market; 
regulatory changes, in particular concerning privacy and marketing; changes in the education market, 
including as a result of COVID-19; and general economic, political and industry conditions, including 
inflation, recession and war. All information provided in this presentation and in the conference call is 
as of the date hereof, and Chegg undertakes no duty to update this information except as required by 
law. These and other important risk factors are described more fully in documents filed with the 
Securities and Exchange Commission, including Chegg’s Annual Report on Form 10-K for the year 
ended December 31, 2021 filed with the Securities and Exchange Commission on February 22, 2022, 
and could cause actual results to differ materially from expectations.

Use of Non-GAAP Measures
To supplement Chegg’s financial results presented in accordance with generally accepted accounting 
principles in the United States (GAAP), this presentation contains non-GAAP financial measures, 
including Adjusted EBITDA and free cash flow. For reconciliations of these non-GAAP financial 
measures to the most directly comparable GAAP financial measures, please see the Appendix to this 
presentation. The presentation of these non-GAAP financial measures is not intended to be considered 
in isolation from, as a substitute for, or superior to, the financial information prepared and presented in 
accordance with GAAP, and may be different from non-GAAP financial measures used by other 
companies. Chegg defines (1) Adjusted EBITDA as earnings before interest, taxes, depreciation and 
amortization, or EBITDA, adjusted for print textbook depreciation expense and to exclude share-based 
compensation expense, other income (expense), net, acquisition-related compensation costs, 
transitional logistic charges, impairment of lease related assets, and restructuring charges and (2) free 
cash flow as net cash provided by operating activities adjusted for purchases of property and 
equipment, purchases of textbooks and proceeds from disposition of textbooks. To the extent 
additional significant non-recurring items arise in the future, Chegg may consider whether to exclude 
such items in calculating the non-GAAP financial measures it uses. Chegg believes that these non-
GAAP financial measures, when taken together with the corresponding GAAP financial measures, 
provide meaningful supplemental information regarding Chegg’s performance by excluding items that 
may not be indicative of Chegg’s core business, operating results or future outlook. Chegg 
management uses these non-GAAP financial measures in assessing Chegg’s operating results, as well 
as when planning, forecasting and analyzing future periods and believes that such measures enhance 
investors’ overall understanding of our current financial performance. These non-GAAP financial 
measures also facilitate comparisons of Chegg’s performance to prior periods.
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We put learners first.

Our mission is to improve learning and 
learning outcomes by putting students first, in 
school and beyond.

We strive to improve the overall return on 
investment in education by helping learners 
learn more in less time and at a lower cost. 
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Sub Header

Title Here Investment Highlights

Leading Direct-To-Student Connected Learning 
Platform

Large Addressable Markets in Early Stages of 
International Growth with Compelling Market Trends 

High Margin Model with Strong Free Cash Flow 
Generation 

Competitive Moat Given Brand, Reach, Data and 
Proprietary Content 
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Chegg at a Glance: 2021(1)

1. All amounts shown are for FY21 and are based on Company internal data 
2. Adjusted EBITDA is a non-GAAP financial measure. See Appendix for reconciliation to GAAP.
3. Best Small and Medium Workplaces for Millennials, for Technology, and in the Bay Area

7.8 Million
CHEGG SERVICES 

SUBSCRIBERS

29%
CHEGG SERVICES REVENUE

Y/Y GROWTH

~30 Million
CHEGG PLATFORM AVERAGE 
MONTHLY UNIQUE VISITORS

18%
CHEGG SERVICES

SUBSCRIBERS Y/Y GROWTH

34%
ADJUSTED EBITDA 

MARGIN(2)

VOTED FORTUNE’S BEST 
Small and Medium Workplaces3

17 COMPARABLY AWARDS
Including Best Company 

Outlook and Best Global Culture

1.5 Million
INTERNATIONAL CHEGG 
SERVICES SUBSCRIBERS

11%
INTERNATIONAL REVENUE AS 

% OF TOTAL

https://fortune.com/best-small-workplaces-millennials/2021/search/
https://fortune.com/best-small-workplaces-technology/2021/search/
https://fortune.com/best-small-workplaces-bay-area/2021/search/
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Long-Term Strategic Focus

Grow Subscribers Extend Relationships
Serve lifelong learners 

throughout their learning 
journey

Demonstrate value to new 
learners around the world

Expand Content
Add relevant content that 

expands breadth and depth of 
how we help learners

Grow Profitably
Maintain focus on profitable 
growth, investing in scalable 

tools, technology, and content

Drive Outcomes
Delivering positive learner 

outcomes remains a top priority

Help Holistically
Find more ways to help 

learners, beyond academics
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2022 Priorities

International
Invest in international expansion, including through platform, 
pricing, and content localization efforts, as well as through Busuu, 
which serves the fast-growing $17B digital language market1

Content
Expand and improve quality and depth of content, subjects 
covered, discovery, and personalization of user experience

Skills
Invest to grow Skills by offering more courses through partnerships 
and directly to learners, focusing on delivering  positive outcomes

Value
Add even more value to existing and new customers through 
bundling, pricing, and new offerings

1. HolonIQ Global D2C Language Learning Market Estimates
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Today’s Learners Face More Pressure Than Ever

It’s Harder to Be a 
Student

They’re Faced with 
Mounting Costs

They Aren’t Prepared for 
the Workplace

23%
Over 25 years old(1)

38%
Don’t graduate (2)

41%
Of recent graduates are 

underemployed (4)

~46%
Are employed (1)

$36K
Average student loan balance 

per borrower (3)

1. Source: Chegg Consumer Insights, Jan 2022 Chegg Services users in the past 3 months (College n=438).
2. National Clearinghouse Research Center (2021); Reflects % of students who don’t graduate from a U.S. undergraduate institution in 6 years or less
3. NY Fed Center for Microeconomic Data, as of 2021
4. Federal Reserve Bank of New York; as of Sep 2021

Need a Platform to Support Them
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Chegg’s Overwhelming Value and Unique Competitive Advantages

Online
On-demand
Personalized
Adaptive
Affordable 
Backed by Expert Human Help
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48M
English Language 
Instruction for Medium 
- Tertiary Students 
Outside the US, CA, 
AU, UK(1)

18M
CA, AU and UK Secondary 
and Tertiary 
Students(4)

34M
US University(2) and High 
School Students(3)

Large Global Academic Market Opportunity

100M
Total students

7.8M5

Chegg Services Subscribers in 2021
Y/Y growth of 18%

2. National Student Clearinghouse Research Center: 17.1M Undergraduate & Graduate Fall 2021
3. National Center for Education Statistics: 15M Public High School Students 2020, + approx. 2M in private school, 2017
4. UNESCO Institute for Statistics, 2019.
5. Based on Company internal data, US + Int’l subscribers may not equal global total due to rounding

1. Based on internal Company estimates (includes India, Philippines, Mexico, Turkey, 
South Korea, South Africa, Japan, Malaysia, Saudi Arabia, Finland, New Zealand, Puerto 
Rico, Denmark, Netherlands, Hong Kong, Ireland, Singapore, Germany, UAE, Sweden)

6.2M U.S. 
1.5M International
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Required Materials Transition

In April 2022, we entered into a partnership with an independent book reseller. This partnership allows us 
to transition out of our textbook library and fulfillment logistics responsibilities while continuing to offer 
print and eTextbooks to students.

GT1 purchased our print textbook library in April for ~$14M and assumed responsibility for print 
textbook library investments and fulfillment logistics.2 We expect the eTextbook transition to occur by 
the end of 2022.

As a result of the partnership, we will no longer incur significant textbook-related costs.3

We expect to recognize ~$7M-$10M in annual print and eTextbook revenue after the transition, driven 
by a single-digit percentage revenue commission. Beginning in 2023, we will no longer report Required 
Materials revenue. 

(1) GT Marketplace, LLC. 
(2) $14M is subject to payment terms and certain adjustments.
(3) We will no longer incur order fulfillment fees, publisher content fees, print textbook depreciation and write off expense, direct marketing, and customer support, though we will continue to incur costs 

such as payment processing fees, employee related costs, and platform infrastructure maintenance.
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Chegg’s Integrated Platform of Connected Services 

Chegg Services 

Required Materials

Chegg Study
Learning service with a library of 86 million step by 
step solutions (~79 million expert answered Q&As 
and ~7 million textbook solutions)1

Chegg Math
Step by step math problem solver 

Chegg Writing
A leading provider of online writing tools. Creates 
bibliographies and checks for grammar errors and 
plagiarism

Thinkful 
High quality online skills-based courses in 
areas such as Data Science, Data Analytics, 
UX/UI Design, Software Engineering

Academic Skills 
Chegg Study Pack
Integrated academic 
support platform including 
Chegg Study, Writing, and 
Math. It also includes 
features such as concept 
videos, flashcards, practice 
tests, and instructor-
created materials through 
Uversity, as well as access 
to third party non-
academic tools, such as 
Calm.

Textbooks2

Rent or buy print textbooks or eTextbooks through our new partnership

(1) Based on internal Company data as of Q3-22; the sum of the types of pieces of content may not equal the total due to rounding
(2) Transition includes print textbooks starting in April 2022 and eTextbooks expected by end of year

Busuu
Leading online language learning platform 
offering self-paced lessons, live classes with 
experts, and community support. Busuu is 
available direct-to-consumer as well as through 
B2B partners, such as Guild starting in 2023

Language
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Learn with Chegg

Immersive personalization for individualized learning 
experience 

Allows students to easily and intuitively discover relevant 
content

Draws on student engagement data collected over more than a 
decade and rich library of expert-generated content 

Key Highlights:

Content organized around courses

Deeper integration of different content formats and learning 
tools

Read more about our Learn With Chegg Announcement or watch the Video

Enhanced Platform Delivering a Personalized Learning Experience

Over time, we expect Learn With Chegg to improve learner 
outcomes leading to better engagement and retention

https://investor.chegg.com/Press-Releases/press-release-details/2022/Chegg-Announces-Learn-With-Chegg-Its-Enhanced-Platform-to-Deliver-on-the-Promise-of-Personalized-Learning/default.aspx
https://www.businesswire.com/news/home/20220111005471/en/
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Chegg

Quizlet

KhanAcademy

Amazon

Grammarly

CourseHero

Google

YouTube

Photomath

Chegg is Well-Known Among U.S. College Students

Unaided Brand Awareness

84%
Of college students have heard of a 
Chegg service(1)

Source: Chegg Consumer Insights, October 2021. Sample: Dynata national college panel. Bases: Oct-21 (College n =778).
Chegg Services brands includes Chegg, Chegg Study, Chegg Study Pack, Chegg Books, Chegg Writing, Chegg Test Prep, Chegg Tutors, Chegg Math Solver, Chegg 
Prep, Chegg Internships, Chegg Colleges and Scholarships, EasyBib, CiteThisforMe, BibMe, Citation Machine. Thinkful. Mathway, Busuu, 

Q: Which of the following education and service companies/resources have you ever 
heard of before today? 

Q: What companies, websites, and resources can you think of that provide students with support with 
their studies and their lives around school (such as buying/renting textbooks, tutoring, homework help, 
writing help, math help, flashcards, citation, college and scholarship search, test preparation for entrance 
exams and finding internships)?

Aided Brand Awareness
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Chegg Serves Students of Diverse Backgrounds

27% First generation

55% Minorities

23% Over 25 years old

11% Work full-time / 35% work part-time

20% Family income <$20k

62% Female

Source: Chegg Consumer Insights, Jan 2022 Quarterly Marketing Tracker: Chegg Services users in the past 3 months (College n=438), Chegg 
services includes Chegg, Mathway, Easybib, CiteThisforMe, BibMe, Citation Machine., Busuu, Thinkful. 
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Majority of U.S. College Students are taking STEM-B Courses

STEM-B = Science, Tech, Engineering, Math, or Business
Chegg Consumer Insights, conducted by Peerless Research Group, September 2022.  Base:  Panel Sample US College students, n=2004

59%
STEM-B Major

22%
Not STEM-B 

Major but taking 
STEM-B Courses

19%
No STEM-B
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Chegg Delivers Positive Learner Outcomes

Learn & 
Understand

Better Grades More Efficient Help When You 
Need It

90%
Say that Chegg helps 

them better 
understand  the 

concepts they are 
studying in school. And 

90% also say Chegg 
helps them learn  their 

coursework.

91%
Say that they work 

more efficiently when 
they use Chegg to 
understand their 

coursework.

92%
Say that Chegg helps 
them figure it out if 

they get stuck or have 
a question when their 

instructor is not 
available.

91%
Say they get better 

grades when they use 
Chegg to understand 

coursework.

Source: Results reflect a Chegg online survey conducted among a random sample of U.S. Chegg Study and Chegg Study Pack customers that used Chegg Study or Chegg Study Pack in Q2 2022 and Q3 2022.  
Respondent base (n=1662) among approximately 1.14MM invites where each respondent will be entered into a drawing to win 1 of 10 $500 e-gift cards.  Data shows top 2 box (Agree/strongly agree). Sample 
size represents this population of customers within a margin of error of 2.4% at 95% confidence.  Survey responses are not a guarantee of any particular results as individual experiences may vary.  Survey 
fielded between Sep 28– Oct 10, 2022.
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Chegg’s Approach to ESG: Our Six Pillars

We are focused on sustainable 
operations. We owe it to 

customers, employees, and society 
to use environmentally sound 

practices.

We foster an environment 
centered on respect, where
diversity and inclusion are 

celebrated, and employees can 
develop and advance their careers.

We focus on supporting nonprofits 
who are tackling food insecurity, 
mental health, and education, as 

well as communities near our 
offices.

We hold ourselves to the highest 
ethical standards and strive for full 
regulatory compliance, including 
data protection, cybersecurity, 

and responsible marketing.

We help learners succeed by 
providing the type of help they 
need, when they need it, in the 
format they want to receive it.

Corporate governance is part of 
our culture, including honoring our 

ethical obligations to our 
employees, customers and 

shareholders.

See our ESG website and our first annual ESG Report for additional information and detailed disclosures 

We are pleased to share our 
recognition as a company 
committed to sustainability in our 
industry and we are honored to 
be included in this year’s S&P 
Global Sustainable Yearbook. 

In October 2021, Chegg received 
an ESG Risk Rating of 10.7 and 
was assessed by Sustainalytics to 
be at low risk of experiencing 
material financial impacts from 
ESG factors1

Public 
Recognition

Operate 
Sustainably

Focus on 
People

Give 
Back

Act 
Responsibly

Help Learners

Govern 
Effectively

(1) Copyright ©2022 Sustainalytics. All rights reserved. This slide contains information developed by Sustainalytics (www.sustainalytics.com). Such information and data are proprietary of Sustainalytics 
and/or its third party suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute an endorsement of any product or project, nor an investment advice and 
are not warranted to be complete, timely, accurate or suitable for a particular purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.

https://investor.chegg.com/esg/default.aspx
https://s21.q4cdn.com/596622263/files/doc_downloads/2022/06/Chegg-ESG-Report-2021.pdf
https://www.spglobal.com/esg/csa/yearbook/
http://www.sustainalytics.com/
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Chegg's ESG Journey

1.5 2.5 3.5 4.5 5.5 6.5 7.5 8.5
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Increasing importance to business 

Environment

Learners

Employees

Governance & 
Responsible 

Business 
Practices

CATEGORIES: Academic Integrity

Learning Outcomes

Employee Diversity & Inclusion

Climate Change

Board Diversity & Independence

Privacy & Cybersecurity

In 2021, Chegg conducted our first materiality assessment to identify important ESG categories and to align our strategy with what is 
most material to our stakeholders and society. Please see below for some recent examples of our work to enhance programs, policies, 
and disclosures within these material categories. We also published our first annual ESG report in May 2022. 

 Honor Code
 Honor Shield
 Academic Advisory Board

 90% of students say Chegg helps them 
learn their coursework2

 Committed to ongoing assessment 
and implementation of privacy and 
security programs

 Reached 50% gender diversity on board 
in 2021

 Expanded racial diversity on board in 
2020 and again in 2021

(1) Excludes part-time on-demand educators with no fixed schedules or hours.
(2) Source: Chegg online survey among a random sample of U.S. Chegg Study customers in 2Q22 and 3Q22. See full source disclosures on slide 17.
(3) Global employee engagement survey ran October 2022

 Published Scope 1 and 2 GHG emissions
 Collecting data to report Scope 3 

and develop carbon reduction strategies

 Disclosed diversity data with 43% global 
female representation and 52% people of 
color representation within the U.S.1

 Launched new ERGs 
 Continue to expand executive and financial 

support of ERGs

Employee Health, Wellbeing, & Engagement

 Employee engagement survey showed 90% of 
employees are proud to work at Chegg3

 At Chegg's inaugural Global Day of Impact, Chegg 
volunteers supported 13 global organizations and 
helped almost 5,000 students

Holistic Approach to Learner Success

 Calm partnership provides mental fitness and 
well-being benefits to our learners 

 Chegg Life platform provides guidance on 
life-skills like finances, career pathways, and 
mental and physical health

https://s21.q4cdn.com/596622263/files/doc_downloads/esg/CHGG-Materiality-Assessment-Summary.pdf
https://s21.q4cdn.com/596622263/files/doc_downloads/esg/CHGG-Materiality-Assessment-Summary.pdf
https://s21.q4cdn.com/596622263/files/doc_downloads/2022/06/Chegg-ESG-Report-2021.pdf
https://www.chegg.com/en-US/honorcode
https://www.chegg.com/about/academic-integrity/
https://www.chegg.com/about/center-for-digital-learning/
https://investor.chegg.com/esg/responsible-business-practices/default.aspx
https://investor.chegg.com/Corporate-Governance/Board-of-Directors/default.aspx
https://s21.q4cdn.com/596622263/files/doc_downloads/2022/06/Chegg-ESG-Report-2021.pdf
https://s21.q4cdn.com/596622263/files/doc_downloads/2022/06/Chegg-ESG-Report-2021.pdf
https://www.chegg.com/life
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7.8 

6.6 

3.9 

3.1 

2.2 

1.5 

FY'21

FY'20

FY'19

FY'18

FY'17

FY'16

Annual Chegg Services Subscribers (in millions)

Rapid Growth of Chegg Services 

Chegg Services Revenue Chegg Services Subscribers 

39%
Chegg Services 
Subscribers
FY16 – FY21 CAGR

FY’22 (E) is based on the midpoint of guidance provided on Nov 1, 2022.

33%
Chegg Services
FY16 – FY22
CAGR

$129
$186

$254
$332

$521

$670
$732

FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 (E)

Chegg Services Revenue Growth ($ in millions)
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Chegg Services Drives Margin Expansion 

Chegg’s business model supports operating 
leverage 

 Proven history of expanding adjusted 
EBITDA margin while investing in future 
growth

 Majority of subscribers are acquired 
through unpaid channels

 Create content once, used by learners many 
times

 Content is relevant globally 

 Proven history of profitably scaling 
acquisitions 

Adjusted EBITDA

Adjusted EBITDA is a non-GAAP measure and a reconciliation of Net Income (loss) to Adjusted EBITDA is set forth in the appendix.
FY’22 (E) is based on the midpoint of guidance provided on Nov 1, 2022.

52%
Adj. EBITDA
FY16 – FY22
CAGR

*We expect Busuu will be dilutive to adjusted EBITDA by $15 
to $20 million as we invest to scale the service

*

$21
$46

$83

$125

$207

$266
$254

FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 (E)

8% 18% 26% 30% 32% 34% 33%

Chegg Adj. EBITDA ($million) & Margin (%)
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Strong FCF generation

Chegg continues to deliver free cash flow 
growth and margin expansion

 Healthy free cash flow conversion 
(~50%-60%) from Adjusted EBITDA. We 
expect to come in at the higher end of 
this range for 2022. (1)

 Free cash flow CAGR strong, >30% (2)

 Content remains the largest driver of 
CapEx

 Outsized contribution from Uversity 
in ‘22 as we built content ahead of 
student launch in Fall ‘22

Free Cash Flow is a non-GAAP measure and a reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow is set forth in the appendix.
(1) FCF guidance of 50%-60% of Adjusted EBITDA, provided on Nov 1, 2022
(2) FCF CAGR from 2016-2022 based on gudiance provided on Nov 1, 2022

Free Cash Flow

$24
$32

$44

$71

$104

$177

$140

FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 (E)

117% 70% 53% 57% 50% 67% 55%

Chegg FCF ($million) & Conversion (from 
Adjusted EBITDA)

High end of 
50%-60% 

conversion134%
FCF CAGR
FY16 – FY22
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Business Outlook

(1) Non-GAAP financial measure. (2) We now expect that free cash flow conversion will be at the higher end of our expected range of 50% - 60% of adjusted EBITDA
See appendix for reconciliation of a) net income (loss) to EBITDA and adjusted EBITDA, b) forward looking net income to EBITDA and adjusted EBITDA, and c) Net Cash Provided by 
Operating Activities to Free Cash Flow. 
CapEx includes purchases of property and equipment, purchases of textbooks, and proceeds from dispositions of textbooks

Q3 2022 Results Q4 2022 Guidance Full Year 2022 Guidance

Total Net Revenues $165m $200m - $203m $762m- $765m

Chegg Services 
Revenue $159m $197m - $200m $730m - $733m

Gross Margin % 73% 74%-76% 73%-74%

Adjusted EBTIDA1 $50m $71m - $74m $252m - $255m

CapEx $22m $100m-$110m

Free Cash Flow1 $16m
50%-60% of adjusted 
EBITDA2
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Appendix
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Reconciliation of Net Income (Loss) to EBITDA and Adjusted EBITDA
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Reconciliation of Net Loss to EBITDA and Adjusted EBITDA
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Reconciliation of Forward-Looking Net Income to EBITDA and Adjusted EBITDA
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Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow 
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Reconciliation of Net Cash Provided by Operating Activities to Free Cash Flow 
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