
1PLEASE VOTE YOUR  WHITE  PROXY CARD TODAY. DISCARD THE BLUE CARD. 

March 15, 2021

Dear Fellow Kohl’s Shareholder:

Macellum Advisors GP, LLC, Ancora Holdings, Inc., Legion Partners Asset Management, LLC, and 4010 

shareholders.

Kohl’s Stock Price Has Chronically Underperformed 

period. 

Share Price Performance
(Total Shareholder Returns Including Dividends)

1 Year 3 Year 5 Year 10 Year

Kohl's Corporation 7% (23%) 10% 23% 
Peer Group (1) 35% 24% 52% 186% 
ISS Peer Group (2) 34% 27% 93% 431% 
Russell 2000 Index 30% 37% 115% 205% 
S&P 500 Index 17% 39% 111% 255% 
XRT 107% 95% 131% 331% 

Kohl’s Relative Performance:
Peer Group (1) (28%) (48%) (42%) (162%)
ISS Peer Group (2) (27%) (51%) (82%) (408%)
Russell 2000 Index (23%) (60%) (104%) (181%)
S&P 500 Index (10%) (63%) (101%) (231%)
XRT (101%) (118%) (121%) (307%)

(1) Peer Group includes M, DDS, TJX, ROST, BURL, JWN, GPS, BBBY, LB

PLEASE VOTE YOUR   WHITE  PROXY CARD TODAY

Visit:  CreateValueatKOHLs.com
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Kohl’s Strategy Is Not New and We Believe the Company’s Historical Underperformance is Likely 

past decade, the Company has steadily lost market share to other retailers. Yet, the Board seems content 
“Best of the worst” is not a viable 

 Weak sales trends  
zero growth

 
decline of 44%

 Falling returns on invested capital (ROIC)

We Find the Board’s Executive Compensation Practices to Be Deeply Flawed 

In 2020, the Board approved a whopping 43% compensation increase over the prior year for CEO 
Michelle Gass in a year where 85,000 Kohl’s employees were placed on furlough and were out of work 
for months due to store closures.

boardroom.  

To make matters worse, the Board has historically structured its long term incentive plans to allow executive 
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extensive merchandising, 
marketing, e-commerce, turnaround, capital allocation and strategic experience that can help return 

 Management Support and Oversight –
operational weaknesses and cultural changes 

 Sales Growth –
Home categories and private label to improve revenue growth 

 Gross Margin Improvement – reengineer marketing and rewards programs and increase 

 Cost Optimization/Rationalization – Implement zero base budgeting to reduce SG&A 

 Capital Allocation and Balance Sheet Optimization –
investments and explore sale leaseback transactions and share repurchases to increase ROIC

 Executive Compensation –

program.

Our Nominees’ Skillsets Outperform Long-Tenured Incumbent Directors 
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Margaret L. Jenkins 69 -- Marketing & 
Apparel Retail  X  X X    

Thomas A. Kingsbury 68 -- Apparel Retail  X X X X X X X 

Jonathan Duskin 53 --
Investor &  

Retail Specialist
 X X  X   X

62 -- Apparel Retail  X X X X X X  

Cynthia S. Murray 63 -- Apparel Retail  X X X X X X  

16 years and lack relevant retail expertise.



4PLEASE VOTE YOUR  WHITE  PROXY CARD TODAY. DISCARD THE BLUE CARD. 
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Steven A. Burd 71 19 Grocery Stores  X   X   

Jonas Prising   
(Chair of Compensation Committee) 56 5     X   

John E. Schlifske 61 9 Insurance     X  X

Frank V. Sica  
(Chairman of the Board) 70 33 PE Investor       X

Stephanie A. Streeter  
(Chair of Audit Committee) 63 14 Consumer Goods     X   

Jonathan Duskin

Macellum Advisors GP, LLC

If you have any questions or require any assistance with your vote, please contact Saratoga Proxy Consulting, 
who is assisting us, and whose contact information appears below.

Saratoga Proxy Consulting LLC at (888) 368-0379 or (212) 257-1311 or  
by email at info@saratogaproxy.com.


