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PHDQLQJIIX0 LPSURYHPHQW LQ SURILWDELOLN FRPSDUHG ZLIK 0DVW \HDU

ORUH VSHFLILFDION RXU (36 WKURXJIK WKH ILUVIi - TXDUIHWY RI ZDV PRUH IKDQ KLIKHU IKDQ 0DVW \HDU DQG PRUH IKKDQ KLIKHU WKDQ
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IRFXVHG RQ UDLVLQJ SURGXFILRQ YROXPHV LQ IIKH IDFH RI XQSUHFHGHQIHG GHPDQG ZH UH HQFRXUDJHG E\ IIKH IRFXV RQ QHZQHWV DQG LQQRYDILRQ
ZH UH VHHLQJ IURP IKHP $QG DV, YH PHQILRQHG WKURXJIKRXINWKLV KRILGD\ VHDVRQ ZH 00 EH IRFXVHG RQ KLIKOLIKILQJ YDOXH KHISLQJ IDPLIHV
IR FHOHEUDWH WiKH IR\ R1 WIKH VHDVRQ LQ D ZD\ WKDIW ILWV WKHLU EXGJIHI

%H\RQG RXU DWRUIPHQI DV ZH ZRUN YR SURYLGH D JUHDI JXHVI H[SHULHQFH ZH YH HQKDQFHG RXU IUDLQLQJ RI UHIDLO IXQGDPHQIDV IR RXU
IHDPV 7KLV LV DQ LPSRUIDQW VKLII DIIHU \HDUV R RSHUDILQJ LQ DQ HQYLUIRQPHQI KD ZDV DQ\IKLQJ EXIl QRUPDO $INHU DO JLYHQ WKH 0DUJH
QXPEHU RIIHDP PHPEHW ZH YH KLUHG RYHU KH ODVIf IHZ \HDW D PHDQLQJIX0 QXPEHU RI WKHP KDYH QHYHU H[SHUHQFHG RUGLQDU\ VDOHV
IHQGV

$V ZH YH VDLG PDQ\ ILPHV LQYHVIPHQIV LQ RXU WHDP DUH IKH PRVI LPSRUIDQH RQHV ZH PDNH $QG IRGD\ ZH UHPDLQ RQ RXU IURQH IRRII
LQYHVILQJ IR HQUXUH WKH\ FDQ GHOLYHU D IR\IX0 LQGXVIU\ OHDGLQJ VKRSSLQJ H[SHUHQFH 7KLV KROGD\ VHDVRQ ZH 00 EH VXSSIHPHQILQJ RXU
H[LVILQJI WHDP EX KLULQJ QHDU VHDVRQDO WHDP PHPEHUV IR PHHI H[SHFIHG GHPDQG DQG HQVXUH ZH FDQ GHILYHU D IR\IX0 VKRSSLQJ
H[SHULHQFH

6R QRZ DV , JHIIUHDG\ IR KDQG IKH FDO) RYHU IIR &KULVILQD , WKLQN Ll ZRX0G EH XVHIX0 IR SDXVH DQG DVWHW KRZ WKLV \HDU KDV SURJUHVVHG LQ
FRPSDULVRQ IR RXU H[SHFIDILRQV $V D UHPLQGHU DI IKH EHJLQQLQJ RI KLV \HDU ZH VDLG ZH ZHUH H[SHFILQJ D FKDXHQJLQJ HQYWRQPHQI ZLIK
WKH VDOHV IXLGDQFH UDQJH FHQUHUHG DURXQG 10D FRP'SDUDECH VDOHV ,Q WHUPV RI SURILIDELOW\ ZH VDLG ZH H[SHFIHG IR JURZ RXU 1X00 \HDU
RSHUDILQJ LQFRPHE\  ELOLRQ RU PRUH ZLUIK DQ H[SHFIHG (36 UDQJHRI IR

BRURGD\ ZWIK  TXDUIHIV RIWKH \HDU EHKLQG XV IIRS 0LQH WHQGY KDYH REYLRXVO\ EHHQ WRXJKHU WKDQ H[SHFIHG DQG ZH UH ILUPO\ IRFXVHG RQ
JHINLQJI EDFN IR JURZ < ' \ HK ) N ) ’
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VQDFNV DQG KRVILQJ VROXWLRQY SHUIRUPHG SDUILFX0DU\ ZH)0 &RP'S VDOHV LQ (VVHQILDOV GHFILQHG LQ WKH 0RZ VLQJIOH GLILWV GHVSLIH WUHQJIK LQ
KHDOWK FDUH DQG EDE\ FDIHJRULHV

&RPS VDIHV LQ RXU GLVFUHILRQDU\ FDWHJIRULHV UHPDLQHG VRIWLQ WKH WKWG TXDUWHU ZLWK GHFOLQHV UDQJILQJ IURP IIKH KLIK VLQJOH GLILIV IR 0RZ
GRXE(H GLIW +RZHYHU WUHQGV LPSURYHG PDUNHGO\ FRP SDUHG ZUWK KH VHFRQG TXDUIHU WKDQNV WR WiKH DJLOWN RI RXU IHDP DQG WKHL IRFXV RQ
OLVWWHQLQJ DQG UHVSRQGLQJ IR RXU IXHVIV +RPH VDZ D KLIK VIQIOH GLIW FRPS GHFILQH DQ LPSURYHPHQI RI PRUHWKDQ  SHUFHQIDJH SRLQWV
IURP WKH VHFRQG TXDUIHU ORVIl QRIDEO\ ZH VDZ WUHQJIIK LQ %DFN WR 6FKRR0 DQG FRWHJIH FDWHIRUHY DQG D JUHDW UHVSRQVH WR RXU
DVVRUIPHQW RI 6IIDQOH\ GULQNZDUH

$GGLILRQDIN ZLIKLQ NWFKHQZDUH ZH 0DXQFKHG RXU PRVIUHFHQW RZQHG EUDQG )LIPLQN DQG UHFHLYHG DQ HQWKXVLDVILF UHVSRQVH IURP RXU
JXHWWV HLIPLQI RITHWY PRUH IKDQ WHPY UDQJLQJ IIRP HQDPHIHG FRRNZDUH IR FHUDPLF PL[LQJ ERZOV IR NLWFKHQ JDGJHIV D) D D
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DQG WKH PXWII KDYH VIGHV IRUIXW SV WIKH\ H[SORUH RXU DVVRUWPHQW JXHVIV ZL00 GLVFRYHU H[FLILQJ JLIILQJ RSWLRQV IRV HYHU\ 0RYHG RQH

LQWR\V IXHVIV ZL00 1LQG WKH FKDUDFWHUV DQG LIHPYV WKHLU NLGYV ZDQW DIf SULFHV GHVLIQHG WIR 1L HYHU\ EXGJIHI ZLWK RYHU RIWKLV VHDVRQ V IR\
DWRUWPHQW SULFHG XQGHU ,Q DGGRQ DURXQG Q WR\LWHPVLV D 7DUJHWH[FOXVLYH IHDWXULQJ HYHU\RQH V IDYRUWH SURSHUILHV LQFIXGLQJ
%DUELH 3DZ 3DWUR0 3RNHPRQ ODUYH) 7HHQDJH OXWDQW LLQID 7XUNHV /(*2 DQG VR PXFK PRUH $QG VR IDU DPRQJ IIKH PRV SRSX0DU IR\V
LQ RXU DVVRUWIPHQW DUH $00 7KLQJV 7DUJHI LQFOXGLQJ SOXVK %X00VH\H GRJIV %DUELH )LUVIK -RE DIl 7DUJHII " ROV DQG 7DUJHI FDVK UHJLVIHU DQG
VKRSSLQJ FDUWWIR\V D QRG IR WKH 7DUJHN EUDQG 0RYH HYHQ DPRQJ RXU \RXQJIHW JXHVIV

$QG EDFN E\ SRSXIDU GHPDQG ZH KDYH DQ H[FLILQJ DUUD\ RIWR\V IURP )$2 6FKZDU] LQFIXGLQJ RQU\ DI 7DUJHI H[FOXVLYHV ZLIK RI'WKH
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1IKDQ ZH G HYHQ SIDQQHG DI WKH EHJLQQLQJ RI iKH \HDU

/RRNLQJ DKHDG ZH YH PDLQWDLQHG WKLV FDXHLRXV LQYHQURU\ SRVWXUH DQG SIDQQLQJ IRUWKH IRXUIK TXDUIHU DV ZH)0 ORUH VSHFLILFDOON DI IIKH HQG
RIWKH WKWG TXDUIHU WIRWDO LQYHQURU\ RQ RXU EDODQFH VKHHII ZDV ORZHUWKDQ D \HDU DJR ZLiK GLVFUHILRQDU\ FDWHJIRU\ LQYHQIRU\ GRZQ
$QG LPSRUIDQION  ZKLOH WKLY HQGLQJ LQYHQWRU\ SRVLILRQ ZDV KLIKHU WKDQ DIV WKH HQG RI 4 WIKDIWV DOLJQHG ZLUIK JURZWK ZH YH VHHQ
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,Q IDFW JLYHQ KRZ VWIURQJ RXU SURILW UDWH SHUIRUPDQFH KDV EHHQ VR 1DU WKLY \HDU ZH YH EHHQ JHILQJ VRPH TXHVILRQV DERXW ZKHIKHU ZH UH
RQO\ IRFXVHG RQ LQFUHDVLQJ RXU SURILWUDWH DQG , ZDQW WR SDXVH DQG DGGUHVV WKDW TXHVILRQ KHDG RQ $V -RKQ PHQILRQHG HDUILHU FRPLQJ
LQUR WKLV \HDU ZH ZHUH FRQILGHQW RXUIHDP ZRX0G GHOLYHU D VLIQLILFDQW LQFUHDVH LQ RXU SURILW UDWH E\ DFKLHYLQJ EHWHU DILJQPHQW EHWZHHQ
RXU LQYHQURU\ DQG RXU VDOHV ,Q DGGLLRQ D \HDUDJR ZH ILUV WDONHG DERXH WKH VLIQLILFDQW 0RQJ WHUP HILFLHQF\ RSSRUIXQUILHV ZH UH
SXUVXLQJ JLYHQ WKDW ZH YH JURZQ RXU UHYHQXH YR PRUH IKDQ ELOOLRQ SHU \HDU
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%X\l EH\RQG WKH WDQJLEOH RSHUDILRQDO FKDQJHV -RKQ KDV 0HG LWV KLV IRFXV RQ WHDP GHYHORSPHQW DQG LIV LP SDFW RQ LQGLYLGXD0 0HDGHUV WKDW V
EHHQ WKH PRW QRIDE(H -RKQ KDV VHUYHG DV ERIIK D IRUPD0 DQG LQIRUP D0 PHQWRU WR FRXQWOHVY PHPEHUV RI RXUWHDP DQG KH V KLWWHG DQG
GHYHORSHG DQ H[WDRUGLQDU\ JURXS RI (HDGHWV LQFIXGLQJ ODUN 6FKLQGHOH LQ RXU WIRUHV DQG *UHWFKHQ OF&DUIK\ LQ RXU VXSSO\ FKDLQ ERIK RI
ZKRP DUH UHDG\ DQG ZH() SUHSDUHG IR FRQILQXH 0HDGLQJ WKH ZRUN DIWHU -RKQ VIHSV GRZQ

3HUKDSV IKH WURQJIHVI FRP SOHPHQW , FDQ SD\ -RKQ LV IR VD\ KH ZL0 EH PLVVHG DV D FRHDJXH DQG , Z100 SHUWWRQDO\ PLVV KLV SDUIQHUVKLS
%Xl , NQRZ RXU RSHUDHLRQV ZL00 QRW PLVV D EHDI JLYHQ KRZ PDVWHUIX00\ KH V SUHSDUHG HYHU\RQH DURXQG KLP $QG IIKDIl JRHV IRU PH IRR
6LQFH WKH GD\ , DULYHG -RKQ KDV EHHQ D lUXWWHG DGYLVHU ZKRVH RQUI\ JRDO ZDV IR GR ZKDW ZDV EHVIl IRU RXU IXHVIV IRU WKLV JUHDW FRPSDQ\
DQG IRURXUWHDP

, VKRX0G DOVR UHLWHUDWH WKDW -RKQ ZL100 UHPDLQ LQ KLV UROH WKURXJK WKH HQG RI WKLY ILVFD0 \HDU DQG KDV DJUHHG iR FRQILQXH LQ DQ DGYLVRU\ UROH
XQUWLO YHEUXDU\ RI = H 00 VKDUH DGGLILRQDO LQIRUPDILRQ RQ RXU VXFFHVVLRQ SODQV IRV -RKQ HDUO\ QH[W\HDU , P VXUH , VSHDN IRU D00 RI XV
ZKHQ , VIQFHUHON WKDQN -RKQ IRU D00 KH V GRQH IRU 7DUJHI DQG ZLVK KLP RQI\ IIKH ’
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Brian C. Cornell Target Corporation - Chairman of the Board & CEO

5REE\ , PLIKI EXWG RQ OLFKDHIV FRP PHQIV DURXQG LQYHQWRU\ $QG ZH FHUIDLQO\ 1HHO YHU\ JRRG DERXW IKH DFILRQV ZH YH WDNHQ DQG WKH
UHGXFILRQ RI LQYHQURU\ E\ %X LI \RX KHDUG &KULVILQD HDUOLHU LQ WKH FDO ZH YH DOVR EHHQ 0HDQLQJ LQWR QHZQHVV DQG IHH0 UHDIO\ JRRG
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Kk SHILQUILY $00 ULJKIV UHVHUYHG SHSXEWFDILRQ RU UHGLVIULEXILRQ RI SHILQUILY FRQIHQ!
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SURKLELIHG ZUKRXW WKH SUIRU ZULINHQ FRQVHQ RI SHILQULY SHILQULY DQG WiKH SHILQUILY CRIR DUH UHJLVIHUHG UDGHPDUNY RI SHILQUILY DQG iV

DIILLDIHG FRPSDQLHV
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Joseph Isaac Feldman Telsey Advisory Group LLC - Senior MD, Assistant Director of Research & Senior Research Analyst

$QG , ZDQWHG iR DVN FDQ \RX WDON D 0LIMiOH ELI PRUH DERXW ZKDW \RX UH VHHLQJ IURP XQLI SHUVSHFILYH LQ WHUPV R XQUI VDOHV"" $QG , NQRZ DV
\RX PHQILRQHG LQ IIKH IUDQVFULSH WKDW XQLIV DUH GRZQ D OLINIOH ELW %XW DUH \RX VIDUILQJ WIR VHH DQ\ VIDELOL]DILRQ WKHUH™ $QG KRZ VKRXIG ZH
IIKLQN DERXW XQUI VDOHV JRLQJ IRUZDUG™ $QG DOVR LI \RX FRX0G WRXFK RQ WKH *URFHU\ DVSHFW RI IKDW DV ZHW , G EH FXURXV ~ RU (VWHQILDV ,
VKRX0G VD\

A. Christina Hennington Target Corporation - Executive VP & Chief Growth Officer

<HV 6R %ULDQ KLl RQ IIKLV LQ KLV SUHSDUHG UHPDUNV  WKDH WKH LQGXWIIU\ KDV VHHQ D VIRZGRZQ LQ XQUI SHUIRUPDQFH RYHU PDQ\ TXDUWHUV LQ D URZ
$QG IIKDI LV EHFDXVH WKH SUHVVXUH RQ iKH FRQVXPHU LV UHDOON UHDO DQG WKH\ UH KDYLQJ WR PDNH WKRVH FKRLFHV , DOVR VKDUHG LQ P\ UHPDUNV
WKDW LQ WKH IUHTXHQF\ EXVIQHVVHV ZKLFK ZHWKLQN RI DV )RRG DQG %HYHUDJH DQG (VVHQUWLDOV DQG %HDXIN WKDW LQ WKH WKLUG TXDUIHU ZH VDZ
SULFHV FRPH GRZQ VR IIKDIl ZH FRPSHG RYHU liKH SHDN RI LQIODILRQ 7KH SULFHV FDPH GRZQ WKDWV DQ LQGXVIU\ ZLGH SKHQRPHQRQ $QGDVD
UHVXOW ZH GLG VHH VRPH LPSURYHPHQI LQ XQUI YHORFLIN 7KDW V D JRRG IIKLQJ LQ IIKH 0RQJ UXQ LV WKDW ZKHQ FRQVXPHUV FDQ WIUHIFK WIKHLU
EXGJHII DFURVY PRUH IIKLQJV WKDIW WKH\ ZDQW YR EX\ DQG QRW KDYH LW WLHG XS LQ DQ\ KLIK SULFHV 7KDWV D JRRG IKLQJ %Xl DV %ULDQ IDINHG
DERXW WKH LQIODILRQ RQ WKHVH FDWHJIRULHV RYHU WKH 0DV VHYHUDO \HDUV HVSHFLDOO\ LQ )RRG +RXVHKRIG (VVHQILDOV HYHQ SHIV DQG EDEN LV
PHDQLQJIIX) $QG WKDWV JRLQJ WR WDNH D ZKLOH IR RYHUFRPH

Brian C. Cornell Target Corporation - Chairman of the Board & CEO
2SHUDWRU ZH YH JRWILPH IRV PRUH TXHVILRQV WRGD\

Operator

2XU QHW TXHWLRQ LV ILRP 6LPHRQ *XIIPDQ ZLIK ORUJIDQ 6WDQIH\

Simeon Ari Gutman Morgan Stanley, Research Division - Executive Director
, ZDQWVR JR EDFN IR WIKLY PDUNHW VKDUH ~ RU QRW PDUNHI VKDUH DFWXDOO\ VDOHV YHWXV PDUJLQ $QG , P FXULRXV LI \RX FDQ VSHDN R PDUNHW

VKDUH LI WKDW LV D IDXJH \RX UH 0RRNLQJ DWKRZ ~ ZKDW KDSSHQHG GXULQJ WKH TXDUIHU $QG LV IKH GHFLVLRQ DURXQG WKLV WDGH RII LV Ll PDUNHW
VKDUH GHSHQGHQI" $UH WKHUH FHUIDLQ FDWHJRULHV \RX UH 0RRNLQJ DIl WKLQNLQJ DERXN ZKHQ IR DSSI\ SURPRWLRQV RU ZKHUH IR DSS\ SIRPRILRQV**

A. Christina Hennington Target Corporation - Executive VP & Chief Growth Officer

6R ULJIKWQRZ ZWWK WRWDO FRQVXPHU VSHQGLQJ VRIWLQ WKH GLVFUHILRQDU\ SRUNINRILR ZH DUH QRW JRLQJ WR FKDVH VKRUIl HUP EHQHILI DW WKH 0RQJ
IHUP  DWWKH H[SHQVH R1 0RQJ WHUP $QG VR LIV D0ZD\V D EDODQFH = H UH DOZD\V 0RRNLQJ iR GULYH ERWK VDOHV DQG SURIW = H YH DOVR EHHQ
YHU\ FOHDU WKDW WKLV \HDU KDV~ ZH SXW SURILIRQ D KLIK SULRULI\ WIR UHFRYHU IURP 0DV \HDWV %X DV %ULDQ VDLG WKH 0RQJ WHUP JDLQ  WKH
0RQJ WHUP JDPH KDV iR EH ERIK

Brian C. Cornell Target Corporation - Chairman of the Board & CEO

$IDLQ , 00 XQGHUVFRUH WIKH SRLQW &KULVILQD IXVIl PDGH 6LPHRQ , WKLQN \RX NQRZ L V D00 DERXI WKH EDIDQFH $QG ZH UH D0ZD\V 0RRNLQJ IR
EDODQFH RXU IRFXV RQ VDOHV DQG PDUJLQ DQG SURIWDELOWN  (DUO\ LQ WKH \HDU ZH WDONHG DERXHW WKH IDFW WKDW ZH ZHUH JRLQJ WR S0DQ
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DIILODIHG FRPSDQLHV


https://www.refinitiv.com/en/contact-us

129(0%(5 30*07 4 7DUJHI &RUS (DUQLQIV &D0

Brian C. Cornell Target Corporation - Chairman of the Board & CEO
= H0 \RX YH RSHQHG XS WKH GRRU IRU -RKQ OX00LIDQ IR DQVZHU \RXU TXHVILRQ WRGD\ DQG , P UHDO0\ J0DG \RX GLG

John J. Mulligan Target Corporation - Executive VP & COO

7KDQNV IRUWKDI 6LPHRQ , ZRX0G VIDUIl E\ VD\LQJ ZH UHPDLQ LQFUHGLEO\ H[FLIHG DERXI VRUI FHQWHWY $QG ZWWK WKDW ZH KDYH DOUHDG\ VIDUIHG
IR VHH VDYLQJV I0RZ WIKURXJIKWKH 3 /= H KDYHQ W WDONHG DERXII Ll EHFDXVH , WKIQN LWV EHHQ  \HDW EXW ZH DUH VIILOO HDUON LQ WKH IRXUQH\ ,
WIKLQN WKHUH V VIO PXFK WR GR LQ IURQWRI XV = H UH WILO0 RSILPL]LQJ URXIHY = H UH VILO0 IXVW JHINLQJ LQWR PXFK KLIKHU FDSDFLIN YHKLFOHV ZKLFK
Z100 FUHDWH PRUH GHQVIN ZKLFK ZL00 FUHDIIH PRUH VDYLQJV

$QG WKHQ ZKDIl ZH YH VDLG RYHUWKH QH[W IHZ \HDUW ZH YH JRW DW 0HDW  PRUH RI WIKHVH iR RSHQ $QG WKHQ DV ZH JHWIKH GLILWDO EXVLQHW

5(),1,7,9 675((7(9(176 _ZZZ UHILQULY FRP _&RQUDFY 8V

K SHILQULY $00 ULJKIV UHVHUYHG SHSXEOLFDILRQ RUUHGLVILLEXIRQ RI SHILQULY FRQIHQN LQFIXGLQJ EX IDPLQJ RUVLPLIDU PHDQV LV RE FI N ITIV I ‘ 16

SURKLELIHG ZWWKRXI WKH SULRU ZUUWHQ FRQVHQI RI SHILQUILY  SHILQUILY DQG WKH SHILQUILY 0RJIR DUH UHILVIHUHG WUDGHPDUNV RI SHILQUILY DQG LIV
DIILODIHG FRPSDQLHV
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