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ABOUT MACY’S, INC. 
At Macy’s, Inc. (NYSE: M), we are a trusted source for quality brands at great values from off-price to luxury. Across our iconic 
nameplates, including Macy’s, Bloomingdale’s and Bluemercury, we help our customers express their unique style and celebrate 
special moments, big and small. Headquartered in New York City, we operate one of retail’s largest e-commerce businesses  
integrated with a nationwide footprint to deliver the most convenient and seamless shopping experience. Our purpose is to create  
a brighter future with bold representation – so we can realize the full potential of every one of us.
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2022 Financial Highlights

$24.4B Net sales

0.6%

Increase in comparable 
sales on an owned plus 

licensed basis versus 
FY2021

$2.6B Adjusted EBITDA

10.8% Adjusted EBITDA as a 
percent of net sales

$4.48 Adjusted diluted EPS

$173M Dividends  
paid to shareholders

$600M Share repurchases

To Our 
Shareholders
It's an exciting time to be here at Macy’s, Inc. 
Looking back on our 2022 performance, I’m proud of 
what our talented teams accomplished despite a volatile 
macroeconomic environment. 

As we reflect upon the year, we began to see signs of 
consumer weakness and a shift in category demand in 
the first quarter. We adjusted the timing, amount and 
composition of our receipts by channel, category and brand. 
As macroeconomic pressures intensified through the year, 
and an industry-wide inventory glut built due to easing 
supply chain constraints, we bought closer to need, held 
open-to-buy reserves and bought into areas of strength. 
We were measured with promotions and markdowns and 
did not chase unprofitable sales.

At the same time, we fortified our balance sheet. 
We refinanced the majority of our near-term maturity bonds 
with new longer-term bonds. We amended our asset-based 
credit facility, which included an extension of the maturity 
of the $3 billion facility to March 2027. As a result, we don’t 
have any material debt maturities until 2027. At the end of 
the year, we had $862 million of cash and $1.2 billion less 
debt than 2019.

Earlier this year, I announced my plan to retire in February 
2024. Following a rigorous succession planning process 
that included an internal and external search, Tony Spring 
was appointed by the Board of Directors as Macy’s, Inc. 
President and CEO-elect, and a member of the Board 
of Directors. Chief Financial Officer Adrian Mitchell’s 
responsibilities have also expanded to include the role of 
Chief Operating Officer. Tony and Adrian report to me 
until my retirement. I’m delighted to support both in their 
new leadership roles so we may continue our company’s 
exciting momentum.

JEFF GENNETTE 
Chairman & Chief Executive Officer
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Since 2020, we continued to execute 
on our long-term goals. At Macy’s, 
we re-evaluated our approach to 
merchandising by:

These efforts, supported by the use of data and analytics across our enterprise as well as disciplined 
inventory management, benefited inventory productivity throughout the year. We ended 2022 with 
inventories down 3% versus 2021 and down 18% versus 2019. 

Reducing  
markdown 
allowances

Pivoting to an  
upfront cost  
negotiation  
model

Aligning how 
we incentivize 
merchants

Increasing  
open-to-buy 
reserves

Working closely 
with strategic brand 
partners to mutually 
grow brands

We modernized 
our supply 
chain by: Embedding technology, data and analytics, and 

machine learning into our operations

Developing forecasting models to better predict lead 
times tied to customer demand

Integrating previously siloed supply chain functions 
into a central fulfillment model under the newly created 
supply chain department
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We executed on our  
long-term goals by:

As a result, we exited the year 
more relevant, flexible and 
disciplined. And, we have a firm 
understanding of what it means 
to be a successful, modern 
department store.  

Looking back on the last three 
years, 2020 was a year of crisis 
management, 2021 was a year 
of stabilization and 2022 was a 
year of laying the foundation for 
sustainable long-term, profitable 
sales growth. We entered 2023 
in a position of financial and 
operational strength, with a 
proven track record of executing 
on our strategic priorities, even in 
periods of uncertainty. This year 
we will be testing, investing and 
scaling for long-term profitable 
sales growth.

Launching “Own Your Style”, an 
omnichannel brand platform that 
encourages customers to celebrate 
their personal style

Introducing Macy’s digital 
Marketplace, which added 20 new 
categories and 500 new brands to 
our digital platforms

Implementing our Toys “R” Us 
store within store concept in every 
Macy’s, more than doubling toy 
sales for the year and attracting 
over a half a million new customers

Adding and refining pricing 
science capabilities, such as 
competitive pricing

Enhancing channel and location-
level markdowns

Investing in our #1 resource, 
our colleagues, through our  
$15/hour nationwide minimum 
wage increase and our fully-
funded education program
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We have 
identified 
5 primary 
growth 
vectors

which should help us return to long-term profitable sales growth beginning 
in fiscal 2024. These vectors were contemplated when we introduced 
our long-term, low-single-digit annual sales compound annual growth rate 
(CAGR) target on our fourth quarter and full-year 2021 earnings call. Since 
then, we have steadily invested in our business, even as macroeconomic 
pressures intensified. 

2  Off-mall Expansion
Our off-mall, smaller-format stores, Market by Macy’s and Bloomie’s, play an 
integral role in supporting our omnichannel ecosystem. We currently have 
eight Market by Macy’s and two Bloomie’s and are already seeing strong 
indicators of their long-term success. Conversion for our off-mall locations is 
significantly above on-mall locations. Customer experience scores on layout 
and neatness of the store, ease of the checkout process, and availability of 
colleagues are 25 to 30 points higher for off-mall locations.* In 2023, we 
plan on opening four Market by Macy’s and one Bloomie’s. If new locations 
continue to outperform, we will look to incrementally accelerate off-mall 
openings beginning in 2024.

1  Macy's Private Brand Reimagination
We have an opportunity through Macy’s private brands to drive customer 
loyalty, be a differentiator for our business, complement our national market 
brands matrix and benefit gross margin. Through the reimagination of our 
24 private label brands, we will create a portfolio that is differentiated, 
defendable and durable. Our approach is rooted in consumer insights and 
focused on five key pillars: brand identity; original design; strategic sourcing; 
relevant size and fit; and compelling value. Over the next three years, we 
will rigorously evaluate all our brands, and will refresh, reimagine and 
replace brands.

*As of Q4 and FY 2022 Earnings
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3  Digital Marketplace
We launched Macy’s Marketplace in September 2022 and are pleased with 
how it complements our digital business. Marketplace captures incremental 
sales volume in categories and brands where we historically have limited 
offers such as video games and electronics, drives a larger average order 
value and higher units per order, allows us to quickly move into new and 
adjacent categories without inventory risk, gives our customer more choice at 
scale, enables us to shift channels for certain customer-wanted brands that do 
not have a high velocity of sell-throughs and attracts a new, younger customer. 
We have plans to add an additional 2,000 brands on Macy’s Marketplace 
this year and to launch a Bloomingdale’s Marketplace in the second half.

5  Personalized Offers and Communication
Previously described as personalization, personalized offers and communication 
will enable us to target at the customer level, build loyalty, grow customer lifetime 
value and further protect margins. We are pleased with the early learnings from 
our tests, which have been focused on individualized promotions and consistent 
cross-channel experiences. We will continue to refine our offers and 
communication to make the customer experience more tailored and intimate.

4  Luxury Brands
In 2022, both Bloomingdale’s and Bluemercury achieved their highest 
annual sales volume in history. We see significant opportunity to build on the 
momentum we’ve had across our nameplates in luxury. At Bloomingdale’s, 
which recently celebrated its 150th anniversary, we are using data and 
analytics to allocate assortments on a store level, including an elevated mix 
of brands and categories at our top locations. And across our base, we have 
been refreshing and remodeling our center core areas. The response from 
customers and partners has been positive, and we plan on accelerating this 
program in 2023.

At Bluemercury, which has been under new leadership since mid-2021, the 
focus remains on establishing itself as the leading luxury beauty destination. 
With a purpose to be the ultimate specialist in the beauty of every client, it 
continues to advance its premium positioning by prioritizing beauty expert 
education resulting in superior customer service, offering a unique, elevated 
assortment featuring the highly coveted and high-performance brands 
and products – highlighted by its brand incubator, The Cache – as well as 
amplifying its reach through new stores in high-demand markets.

At Macy’s, our focus on luxury beauty continues to strengthen our presence 
with great brands. Over the past five years, we have been actively remodeling 
our beauty departments. We have added new brands, right sized some 
existing brands and focused on adjacencies and services. Over the next 
several years, we plan to renovate 8-10 departments annually.
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During the year, we launched our enterprise-wide social purpose platform, 
Mission Every One. It’s our commitment to use our business and brands to 
tackle societal barriers so, together, we can realize the potential of every one 
of us. When we introduced the platform, we pledged to direct $5 billion of 
our spend through 2025 to our people, partners, products and programs to 
create a more equitable and sustainable future – and empower more voice, 
choice and ownership. We recently celebrated our one-year anniversary of 
the platform and the significant progress we have made on our goal.  
For more information, please visit our website at macysinc.com/purpose. 
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As we look to 2023 and beyond, we have the 
capabilities, infrastructure, and discipline in place to 
navigate uncertainty. Our business model enables 
us to pivot product, promotions and messaging to 
meet demand. We know that the lifeblood of a fashion 
retailer is its ability to provide freshness, which we 
are committed to across categories. We will buy 
conservatively, preserve liquidity and open-to-buy, 
and not chase unprofitable sales. We will continue to 
evaluate macroeconomic indicators and utilize customer 
data to respond to signals. With the support from our 
highly engaged team, we are positioned to compete and 
win regardless of the environment.

I am thankful to all our colleagues whose dedication, 
passion and hard work drove our strong execution 
throughout the year. While we will continue to take a 
prudent approach to our capital allocation to protect 
our financial health, which provides us with significant 
flexibility to respond to changing trends, we are also 
prioritizing our five growth vectors. Tony, Adrian, our 
leadership team and I are looking forward to sharing 
additional details in the future on how these growth 
vectors will provide the fuel to achieve long-term 
profitable sales growth beginning in 2024.

Looking  
Ahead for 
Macy’s, Inc.

JEFF GENNETTE 
Chairman & Chief Executive Officer
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Macy’s, the largest retail brand of Macy’s, Inc. serves as the style 
source for generations of customers. With one of the nation’s 
largest e-commerce platforms powered by macys.com and 
mobile app, paired with a nationwide network of stores, Macy’s 
delivers the most convenient and seamless shopping experience, 
offering great values in apparel, home, beauty, accessories and 
more. Macy’s gives customers even more ways to shop and own 
their style through an off-price assortment at Macy’s Backstage 
and at our highly curated and smaller store format, Market by 
Macy’s. Each year, Macy’s provides millions with unforgettable 
experiences through Macy’s 4th of July Fireworks® and Macy’s 
Thanksgiving Day Parade® and helps our customers celebrate 
special moments, big and small. We’re guided by our purpose 
– to create a brighter future with bold representation that 
empowers more voice, choice and ownership for our colleagues, 
customers, and communities.

Bloomingdale’s is a beloved luxury global retailer and a division 
of Macy's, Inc., operating a portfolio of Bloomingdale’s, 

Bloomingdale’s The Outlet, and Bloomie’s stores, an international 
presence in Dubai, as well as bloomingdales.com. Born in 

NYC in 1872, Bloomingdale’s is known for its originality and 
fashion curation, offering a distinctive product mix including 
contemporary emerging brands, premium luxury designers, 

and coveted private labels, spanning fashion, beauty, home and 
more. The store’s exceptional shopping services, innovative 

experiences and exciting finds have made Bloomingdale’s both a 
neighborhood favorite and a global destination.

Founded in 1999, Bluemercury became part of Macy’s, Inc. 
through acquisition in March 2015. With 178 locations across 
the country and growing, the leading luxury beauty destination 
pioneered a client-first service model that emphasized 
hyperpersonalized, high-quality beauty interactions. Offering 
a distinctive and highly curated product assortment across a 
range of categories, Bluemercury helps people discover their 
uniqueness by shining a light on the things that make them 
wonderfully distinctive. As Bluemercury continues to evolve, 
it remains committed to its original intent to serve people and 
embrace its purpose to be the ultimate specialist in the beauty 
of every individual.

Our  
Nameplates
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EMILIE AREL
President and Chief Executive Officer, Casper Sleep

FRANCIS S. BLAKE
Former Chairman and Chief Executive Officer, The Home Depot

TORRENCE BOONE
Vice President, Global Client Partnerships, Alphabet Inc.

JOHN A. BRYANT
Former Chairman, President, and Chief Executive Officer, Kellogg Company

ASHLEY BUCHANAN
Chief Executive Officer and Member of the Board of The Michaels Companies

MARIE CHANDOHA
Former President and Chief Executive Officer of Charles Schwab Investment Management

NAVEEN CHOPRA
Executive Vice President, Chief Financial Officer, Paramount Global 

DEIRDRE P. CONNELLY
Former President, North American Pharmaceuticals GlaxoSmithKline

JEFF GENNETTE
Chairman and Chief Executive Officer

JILL GRANOFF
Managing Partner of Eurazeo and Chief Executive Officer of Eurazeo’s Brands Division

LESLIE D. HALE
President and Chief Executive Officer, RLJ Lodging Trust

WILLIAM H. LENEHAN
President and Chief Executive Officer, Four Corners Property Trust, Inc.

SARA LEVINSON
Co-Founder and Director, Katapult

TONY SPRING
President and Chief Executive Officer-Elect

PAUL C. VARGA
Former Chairman and Chief Executive Officer, Brown-Forman Corporation, and Lead 
Independent Director

TRACEY ZHEN
Former President of Zipcar

Executive Leadership Team Board of Directors

JEFF GENNETTE
Chairman and Chief Executive Officer

TONY SPRING
President and Chief Executive Officer-Elect

ADRIAN V. MITCHELL
Chief Operating Officer and Chief 
Financial Officer

MATT BAER
Chief Digital and Customer Officer

NATA DVIR
Chief Merchandising Officer

ELISA D. GARCIA
Chief Legal Officer and Secretary

DANIELLE KIRGAN
Chief Transformation and Human 
Resources Officer

RICHARD A. LENNOX
Chief Brand Officer

MARC MASTRONARDI
Chief Stores Officer

LAURA MILLER
Chief Information Officer

DENNIS MULLAHY
Chief Supply Chain Officer

MALY BERSTEIN
Chief Executive Officer, Bluemercury



MACY’S, INC.
2022 ANNUAL REPORT

MACY’S, INC. SHARES
computershare.com/investor

Macy’s, Inc. c/o Computershare 
Shareowner Services 
P.O. Box 505000 
Louisville, KY 40233-5000

1-866-337-3311 
(Inside the United States 
and Canada)

1-201-680-6578 
(Outside the United States 
and Canada)

1-800-231-5469 (TDD) 
For the hearing impaired

CALL
Macy’s, Inc.  
Investor Relations Department

1-212-494-1621

WRITE
Macy’s, Inc. 
Investor Relations Department 
151 W. 34th Street, 13th Floor 
New York, NY 10001

EMAIL
investors@macys.com

Contact 
Us

macysinc.com/investors



macysinc.com
macys.com

bloomingdales.com
bluemercury.com


