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DISCLAIMER

This content has been prepared by Hedgeye Risk Management,LLC (“Hedgeye”) and is presented for informational purposes only.
Hedgeye is not a broker dealerand does not provide investment adviceto individuals. None of the information contained herein
constitutes an offer to sell, or a solicitationof an offer to buy any security or investmentvehicle, nor does it constitutean
investmentrecommendationor legal, tax,accounting,or investmentadvice by Hedgeye or any of its employees, officers, agents, or
guests. This informationis presentedwithout regard for individualinvestment preferencesor risk parametersand is general,non-
tailored, non-specificinformation. This contentis basedon informationfrom sources believedto be reliable. Hedgeyeis not
responsible for errors, inaccuracies,or omissionsof information. Theopinionsandconclusions containedin thisreportare
those of the individualexpressingthoseopinionsorconclusionsand are intendedsolelyfor the use of Hedgeye’ssubscribersand
the authorizedrecipientsof the content. TheopinionsofHedgeyeTV guests are nottheopinionsof Hedgeye. Hedgeyeis not
responsible for theopinionsof theirguests or the contentor informationtheymay provide.

Hedgeye distributes contenton behalfof Tier 1 Alpha, LLC, a third-party content provider with shared ownership.

All investments entail a certaindegreeof risk and financialinstrument pricescan fluctuate based on several factors,
including those not consideredin the preparationof the content. Consult your financial professional before investing.

TERMS OFUSE

The informationcontained hereinis protected by United States and foreign copyrightlaws and is intended solely for the use of
Its authorizedrecipient;thereis a feeassociatedwithaccesstothisreport. Accessmust be provideddirectlyby

Hedgeye. Redistributionor republication of the content is strictly prohibited. By joining thiscall or possessingthese
materials,you agree to these terms and HedgeyeTerms of Service. For more detail, please refer to the Terms of Service

at https://www.hedgeye.com/terms_of service
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Who Gets It? Our Original BBBY Share Distribution Estimate HEDGEYE

$3,300 $825
. online
Competitor Portion Won Sales  Comp Tailwind Competitor Portion Won Sales  Comp Tailwind
Target 25% $825 0.8%  Amazon 80% $660 0.1%
The Container Store 3.0% $99 8.9% Wayfair 7.5% $62 0.5%
KSS o.0% $165 Gl IOverstock 5% $41 2.1%|
HomeGoods 15.0% $495 1.0% WSM ~ oo, 362 0.7%
Big Lots 5.0% $165 2.9%
Best Buy 5.0% $165 0.3%
Macy's 5.0% $165 0.6%
Kirkland's 2.0% $66 12.9%
At Home 3.0% $99 5.5%
HomeSense 2.0% $66 0.1%
IKEA 10.0% $330 0.7%
Other 20.0% $660 -

Biggest winners look to be small cap stores.

Data Source: FactSet, Hedgeye Estimates © Hedgeye Risk Management LLC. 3



Our Estimate After Buying BBBY IP Assets HEDGEYE

$3,300 $825

. online |
Competitor Portion Won Sales  Comp Tailwind  Competitor Portion Won Sales  Comp Tailwind
Target 25% $825 08%  Amazon 60% $495 0.1%
The Container Store 3.0% $99 8.9% Wavfair 5.0% $41 0.3%
KSS >-0% $165 0.9% Io_veyrstock 30% $248 12.5%|
HomeGoods 15.0% $495 1.0% - -
Big Lots 5.0% $165 29y  WSM =0% $4 0.-5%
Best Buy 5.0% $165 0.3%

Macy's 5.0% $165 0.6%

Kirkland's 2.0% $66 12.9%

At Home 3.0% $99 5.5%

HomeSense 2.0% $66 0.1%

IKEA 10.0% $330 0.7%

Other 20.0% $660 -

Biggest winners look to be OSTK and small cap stores.

Data Source: FactSet, Hedgeye Estimates © Hedgeye Risk Management LLC. 4



Bed Bath Online Interest Crashing After Bankruptcy ~ HEDGEYE
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Data Source: Google Trends © Hedgeye Risk Management LLC.



Unsurprisingly, Overstock Google Interest Fell Post Rebrand HEDGEYE

Overstock Google Interest
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Data Source: Google Trends © Hedgeye Risk Management LLC.



Hydro Flask Interest Down and Trending Lower HEDGEYE

Hydro Flask Google Interest
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Marc Cohodes Personal Disclosures HEDGEYE

LONG: BYON, CWH, TZROP

SHORT: HELE
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For more information, contact us at:

support@hedgeye.com




Hedgeye Risk Management Research Team

HEDGEYE

Contact Sales@hedgeye.Com To Receive Our Other Outstanding Institutional Research Verticals.
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RISK MANAGEMENT | KEITH MCCULLOUGH CEO & FOUNDER W @KEITHMCCULLOUGH
PM at Carlyle-Blue Wave Partners, Magnetar Capital, Falconhenge Partners, and Dawson-Herman Capital Management.

MACRO | DARYL JONES DIRECTOR OF RESEARCH W @HEDGEYEDJ
Sector Head for Basic Materials at HIG Capital's hedge fund, Brightpoint Capital.

GAMING, LODGING AND LEISURE | TODD JORDAN W @HEDGEYESNAKEYE
Award-winning analyst with 25+ years of sellside & buyside experience. Most recently a long/short portfolio manager at Jefferies Asset
Management. Worked for Raymand James, Dresdner Kleinwort Wasserstein, Buckingham Research, Cobalt Capital, and Ardsley Partners.

RETAIL | BRIAN MCGOUGH W @HEDGEYERETAIL
Co-founder of Hedgeye with 30 years of experience covering retail. He was Executive Director at Morgan Stanley, ran the
consumer franchise at Copper Arch Capital, and was Director of Investor Relations at Nike.

RESTAURANTS, CONSUMER STAPLES, CANNABIS | HOWARD PENNEY W @HOWARDWPENNEY

20+ years experience. While at Morgan Stanley he was ranked #1 by Institutional Investor (Restaurants). Howard has
covered Tobacco, Alcohol, Food, and Beverage companies for nearly two decades.

RESTAURANTS, CONSUMER STAPLES, CANNABIS | DANIEL BIOLSI w@HEDGEYE_STAPLES

Daniel has two decades of experience on the buy side and sell side primarily covering Consumer at Glenhill Capital,
Stelliam, North Sound, Weiss, Peck & Greer, and Lehman Brothers.

HEALTHCARE | TOM TOBIN W @HEDGEYEHC
Head of Healthcare Investments at Dawson-Herman Capital Management, joined after working as an analyst at W.P.Stewart.

MACRO, FINANCIALS, HOUSING, PAYMENTS, CRYPTO | JOSH STEINER W @HEDGEYEFIG

Two decades on the sell side and buyside. #1 Ranked Institutional Investors Mortgage & Specialty Finance Team at Lehman
Brothers. Financials Long/Short Equity Analyst at Millennium Partners and Amaranth Advisors.

INDUSTRIALS, MATERIALS | JAY VAN SCIVER W@HEDGEYEINDSTRLS

Jay has over two decades of experience covering cyclicals, and was the Industrials & Materials analyst at Brown Brothers
Harriman, a cyclicals analyst/desk head at Labranche, and partner at L/S fund Bishop & Carroll Capital Partners.
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COMMUNICATIONS | ANDREW FREEDMAN W @HEDGEYECOMM

10+ years experience covering TMT. Head of Communication Services at Hedgeye. Former Senior Analyst
covering Healthcare IT.

CHINA | FELIX WANG W @HEDGEYECHINA

Head of China/Asia equities with over a decade of experience covering consumer and TMT.

MACRO, CRYPTO, HOUSING | CHRISTIAN DRAKE W @HEDGEYEUSA

Covers U.S. Macro, Crypto & Housing, Owned Integrated Performance, LLC, A Human Performance Consultation Company

DEMOGRAPHY | NEIL HOWE W@HOWEGENERATION
Renowned authority on generations and social change in America. Neil is an acclaimed bestselling author and speaker.

TECHNOLOGY | AMI JOSEPH W @HEDGEYETECH
Founded research boutique Joseph Capital Partners. Tech equity analyst at Putnam Investments & Fidelity
Management & Research.

MACRO POLICY | JT TAYLOR W @HEDGEYEDC
Former Managing Partner of Kemp Partners in Washington, DC and led the policy research team at Pelorus Research in London.

REITS | ROB SIMONE W @HEDGEYEREITS

Ranked Il REIT team at Evercore IS], most recently Dir. of Bus. Development at Paramount Group (NYSE: PGRE)
a New York-based office REIT

TELECOM & MEDIA POLICY | PAUL GLENCHUR ¥ @HEDGEYETECHLAW
Leading telecommunications policy specialist with a combined legal and industry background. Former attorney for the FCC.
Member of the American Bar Association Section on Antitrust Law.

HEALTH POLICY | EMILY EVANS W @HEDGEYEEEVANS
Worked at JC Bradford helping to bring securities to market for healthcare related projects.

CAPITAL ALLOCATION | DAVID SALEM W @DSALEMINVESTOR
Founding CEO & CIO of The Investment Fund for Foundations (TIFF) and Partner at GMO. Harvard JD/MBA.

Hedgeye Risk ManagementLLC. 10
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