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JEFF MACKE: WHO AM I?
▸ Macke Asset Management (MAM) President since 1997 

▸ Hedge Fund Manager (1998 - 2004)  

▸ Original cast Fast Money 2006-2009 

▸ Dartmouth BA, Stanford MBA, author (with Josh Brown) 
Clash of the Financial Pundits. Appeared on CNBC, Fox, 
NBC, ABC. Written for NYTimes, TheStreet.com, 
Minyanville, The Week, MarketWatch, the WSJ.  

▸ Macke Consumer Focus: 2016 - Present

http://TheStreet.com
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RETAIL?!

▸ Fact: Greatest fortunes in America built on retail (Bezos, 
Walton family, assorted Sears fortunes) 

▸ But... Longterm retail underperforms. Low margins, 
susceptible to economic cycles, fashion trends, “acts of 
God” 

▸ How? Generational disruptions in how America shops.  

▸ Retail is distribution. Mail order, city stores, discount 
big box and e-commerce changed American habits. 
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WATCH: STRUCTURAL OLIGOPOLY
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ALREADY OMNI
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THE WATCH STOCKS
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WATCH: LEVERING SG&A
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WHAT OMNI MEANS AND WHY IT CHANGES EVERYTHING:
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CUSTOMERS ARE TALKING: 
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AMAZON’S FREE RIDE IS OVER

▸ Walmart and Target can grow online faster than Amazon can grow 
Brick and Mortar 

▸ WMT (5,355) and Target (1,850) have over 7,000 stores occupying 
>1b square feet of sales space; under 10 miles from 90% of 
America 

▸ Whole Foods can’t scale. Distribution centers can’t become stores. 
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TARGET CASE: SPENT NOW SCALING PROFITS (3YR)
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THEME: BIG BOX REVENGE
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2019 CHRISTMAS WISH: BTFD IF...

▸ Same Store Sales positive and balanced on and offline 

▸ The App works and “feels” like the store (Target 
Cartwheel) 

▸ Chain is taking share from the rest of the Mall 

▸ KISS: Add to Winners, “pick-on” losers. It’s a share game. A 
bad economy only increases the rate of change
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NOT STOCK PICKS BUT...
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RIDE THE WINNERS


