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OLD FORMAT = $800/SQUARE FT NEW FORMAT = $1,300 SQ FT 
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OLD FORMAT = $800/SQUARE FT NEW FORMAT = $1,300 SQ FT 



HEDGEYE  32 



HEDGEYE  33 



HEDGEYE  34 

JCP, TGT, WMT and SHLD all make sense. Macy’s on the fringe. 
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40.3% 

28.8% 

36.4% 

16.5% 
19.4% 

16.1% 

Discounts/Sales Events are the biggest reasons people sign up according to our survey. But in hindsight, we could have 
asked this better. Our sense is that many people sign up at KSS simply because they’ll take whatever credit they can 
get.  
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Earnings have not grown in four years without the credit benefit. 
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Net Rev From COF KSS SG&A Benefit (Right Axis)
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Un-weighted

X-Axis = Asset Turn Over
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