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PHDQLQJIXO�LPSURYHPHQW�LQ�SURILWDELOLW\�FRPSDUHG�ZLWK�ODVW�\HDU�

0RUH�VSHFLILFDOO\��RXU�(36�WKURXJK�WKH�ILUVW���TXDUWHUV�RI������ZDV�PRUH�WKDQ�����KLJKHU�WKDQ�ODVW�\HDU�DQG�PRUH�WKDQ�����KLJKHU�WKDQ
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IRFXVHG�RQ�UDLVLQJ�SURGXFWLRQ�YROXPHV�LQ�WKH�IDFH�RI�XQSUHFHGHQWHG�GHPDQG��ZH
UH�HQFRXUDJHG�E\�WKH�IRFXV�RQ�QHZQHVV�DQG�LQQRYDWLRQ

ZH
UH�VHHLQJ�IURP�WKHP��$QG�DV�,
YH�PHQWLRQHG��WKURXJKRXW�WKLV�KROLGD\�VHDVRQ��ZH
OO�EH�IRFXVHG�RQ�KLJKOLJKWLQJ�YDOXH��KHOSLQJ�IDPLOLHV

WR�FHOHEUDWH�WKH�MR\�RI�WKH�VHDVRQ�LQ�D�ZD\�WKDW�ILWV�WKHLU�EXGJHW�

%H\RQG�RXU�DVVRUWPHQW��DV�ZH�ZRUN�WR�SURYLGH�D�JUHDW�JXHVW�H[SHULHQFH��ZH
YH�HQKDQFHG�RXU�WUDLQLQJ�RI�UHWDLO�IXQGDPHQWDOV�WR�RXU

WHDPV��7KLV�LV�DQ�LPSRUWDQW�VKLIW�DIWHU�\HDUV�RI�RSHUDWLQJ�LQ�DQ�HQYLURQPHQW�WKDW�ZDV�DQ\WKLQJ�EXW�QRUPDO��$IWHU�DOO��JLYHQ�WKH�ODUJH

QXPEHU�RI�WHDP�PHPEHUV�ZH
YH�KLUHG�RYHU�WKH�ODVW�IHZ�\HDUV��D�PHDQLQJIXO�QXPEHU�RI�WKHP�KDYH�QHYHU�H[SHULHQFHG�RUGLQDU\�VDOHV

WUHQGV�

$V�ZH
YH�VDLG�PDQ\�WLPHV��LQYHVWPHQWV�LQ�RXU�WHDP�DUH�WKH�PRVW�LPSRUWDQW�RQHV�ZH�PDNH��$QG�WRGD\��ZH�UHPDLQ�RQ�RXU�IURQW�IRRW�

LQYHVWLQJ�WR�HQVXUH�WKH\�FDQ�GHOLYHU�D�MR\IXO�LQGXVWU\�OHDGLQJ�VKRSSLQJ�H[SHULHQFH��7KLV�KROLGD\�VHDVRQ��ZH
OO�EH�VXSSOHPHQWLQJ�RXU

H[LVWLQJ�WHDP�E\�KLULQJ�QHDUO\���������VHDVRQDO�WHDP�PHPEHUV�WR�PHHW�H[SHFWHG�GHPDQG�DQG�HQVXUH�ZH�FDQ�GHOLYHU�D�MR\IXO�VKRSSLQJ

H[SHULHQFH�

6R�QRZ�DV�,�JHW�UHDG\�WR�KDQG�WKH�FDOO�RYHU�WR�&KULVWLQD��,�WKLQN�LW�ZRXOG�EH�XVHIXO�WR�SDXVH�DQG�DVVHVV�KRZ�WKLV�\HDU�KDV�SURJUHVVHG�LQ

FRPSDULVRQ�WR�RXU�H[SHFWDWLRQV��$V�D�UHPLQGHU��DW�WKH�EHJLQQLQJ�RI�WKLV�\HDU��ZH�VDLG�ZH�ZHUH�H[SHFWLQJ�D�FKDOOHQJLQJ�HQYLURQPHQW�ZLWK

WKH�VDOHV�JXLGDQFH�UDQJH�FHQWHUHG�DURXQG�IODW�FRPSDUDEOH�VDOHV��,Q�WHUPV�RI�SURILWDELOLW\��ZH�VDLG�ZH�H[SHFWHG�WR�JURZ�RXU�IXOO�\HDU

RSHUDWLQJ�LQFRPH�E\����ELOOLRQ�RU�PRUH�ZLWK�DQ�H[SHFWHG�(36�UDQJH�RI�������WR�������

6R�WRGD\��ZLWK���TXDUWHUV�RI�WKH�\HDU�EHKLQG�XV��WRS�OLQH�WUHQGV�KDYH�REYLRXVO\�EHHQ�WRXJKHU�WKDQ�H[SHFWHG��DQG�ZH
UH�ILUPO\�IRFXVHG�RQ
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VQDFNV�DQG�KRVWLQJ�VROXWLRQV�SHUIRUPHG�SDUWLFXODUO\�ZHOO��&RPS�VDOHV�LQ�(VVHQWLDOV�GHFOLQHG�LQ�WKH�ORZ�VLQJOH�GLJLWV�GHVSLWH�VWUHQJWK�LQ

KHDOWK�FDUH�DQG�EDE\�FDWHJRULHV�

&RPS�VDOHV�LQ�RXU�GLVFUHWLRQDU\�FDWHJRULHV�UHPDLQHG�VRIW�LQ�WKH�WKLUG�TXDUWHU�ZLWK�GHFOLQHV�UDQJLQJ�IURP�WKH�KLJK�VLQJOH�GLJLWV�WR�ORZ

GRXEOH�GLJLWV��+RZHYHU��WUHQGV�LPSURYHG�PDUNHGO\�FRPSDUHG�ZLWK�WKH�VHFRQG�TXDUWHU��WKDQNV�WR�WKH�DJLOLW\�RI�RXU�WHDP�DQG�WKHLU�IRFXV�RQ

OLVWHQLQJ�DQG�UHVSRQGLQJ�WR�RXU�JXHVWV��+RPH�VDZ�D�KLJK�VLQJOH�GLJLW�FRPS�GHFOLQH��DQ�LPSURYHPHQW�RI�PRUH�WKDQ���SHUFHQWDJH�SRLQWV

IURP�WKH�VHFRQG�TXDUWHU��0RVW�QRWDEO\��ZH�VDZ�VWUHQJWK�LQ�%DFN�WR�6FKRRO�DQG�FROOHJH�FDWHJRULHV�DQG�D�JUHDW�UHVSRQVH�WR�RXU

DVVRUWPHQW�RI�6WDQOH\�GULQNZDUH�

$GGLWLRQDOO\��ZLWKLQ�NLWFKHQZDUH��ZH�ODXQFKHG�RXU�PRVW�UHFHQW�RZQHG�EUDQG��)LJPLQW��DQG�UHFHLYHG�DQ�HQWKXVLDVWLF�UHVSRQVH�IURP�RXU

JXHVWV��)LJPLQW�RIIHUV�PRUH�WKDQ�����LWHPV��UDQJLQJ�IURP�HQDPHOHG�FRRNZDUH�WR�FHUDPLF�PL[LQJ�ERZOV�WR�NLWFKHQ�JDGJHWV�DOO�DW�D
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DQG�WKH�PXVW�KDYH�VLGHV�IRU�MXVW�����$V�WKH\�H[SORUH�RXU�DVVRUWPHQW��JXHVWV�ZLOO�GLVFRYHU�H[FLWLQJ�JLIWLQJ�RSWLRQV�IRU�HYHU\�ORYHG�RQH�

,Q�WR\V��JXHVWV�ZLOO�ILQG�WKH�FKDUDFWHUV�DQG�LWHPV�WKHLU�NLGV�ZDQW�DW�SULFHV�GHVLJQHG�WR�ILW�HYHU\�EXGJHW��ZLWK�RYHU�����RI�WKLV�VHDVRQ
V�WR\

DVVRUWPHQW�SULFHG�XQGHU������,Q�DGGLWLRQ��DURXQG���LQ���WR\�LWHPV�LV�D�7DUJHW�H[FOXVLYH��IHDWXULQJ�HYHU\RQH
V�IDYRULWH�SURSHUWLHV��LQFOXGLQJ

%DUELH��3DZ�3DWURO��3RNHPRQ��0DUYHO��7HHQDJH�0XWDQW�1LQMD�7XUWOHV��/(*2�DQG�VR�PXFK�PRUH��$QG�VR�IDU��DPRQJ�WKH�PRVW�SRSXODU�WR\V

LQ�RXU�DVVRUWPHQW�DUH�$OO�7KLQJV�7DUJHW��LQFOXGLQJ�SOXVK�%XOOVH\H�GRJV��%DUELH�)LUVW�-RE�DW�7DUJHW�'ROOV�DQG�7DUJHW�FDVK�UHJLVWHU�DQG

VKRSSLQJ�FDUW�WR\V��D�QRG�WR�WKH�7DUJHW�EUDQG�ORYH��HYHQ�DPRQJ�RXU�\RXQJHVW�JXHVWV�

$QG�EDFN�E\�SRSXODU�GHPDQG��ZH�KDYH�DQ�H[FLWLQJ�DUUD\�RI�WR\V�IURP�)$2�6FKZDU]��LQFOXGLQJ�RQO\�DW�7DUJHW�H[FOXVLYHV�ZLWK�����RI�WKH
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WKDQ�ZH
G�HYHQ�SODQQHG�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�

/RRNLQJ�DKHDG��ZH
YH�PDLQWDLQHG�WKLV�FDXWLRXV�LQYHQWRU\�SRVWXUH�DQG�SODQQLQJ�IRU�WKH�IRXUWK�TXDUWHU�DV�ZHOO��0RUH�VSHFLILFDOO\��DW�WKH�HQG

RI�WKH�WKLUG�TXDUWHU��WRWDO�LQYHQWRU\�RQ�RXU�EDODQFH�VKHHW�ZDV�����ORZHU�WKDQ�D�\HDU�DJR�ZLWK�GLVFUHWLRQDU\�FDWHJRU\�LQYHQWRU\�GRZQ�����

$QG�LPSRUWDQWO\��ZKLOH�WKLV�HQGLQJ�LQYHQWRU\�SRVLWLRQ�ZDV�����KLJKHU�WKDQ�DW�WKH�HQG�RI�4��������WKDW
V�DOLJQHG�ZLWK�JURZWK�ZH
YH�VHHQ
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,Q�IDFW��JLYHQ�KRZ�VWURQJ�RXU�SURILW�UDWH�SHUIRUPDQFH�KDV�EHHQ�VR�IDU�WKLV�\HDU��ZH
YH�EHHQ�JHWWLQJ�VRPH�TXHVWLRQV�DERXW�ZKHWKHU�ZH
UH

RQO\�IRFXVHG�RQ�LQFUHDVLQJ�RXU�SURILW�UDWH��DQG�,�ZDQW�WR�SDXVH�DQG�DGGUHVV�WKDW�TXHVWLRQ�KHDG�RQ��$V�-RKQ�PHQWLRQHG�HDUOLHU��FRPLQJ

LQWR�WKLV�\HDU��ZH�ZHUH�FRQILGHQW�RXU�WHDP�ZRXOG�GHOLYHU�D�VLJQLILFDQW�LQFUHDVH�LQ�RXU�SURILW�UDWH�E\�DFKLHYLQJ�EHWWHU�DOLJQPHQW�EHWZHHQ

RXU�LQYHQWRU\�DQG�RXU�VDOHV��,Q�DGGLWLRQ��D�\HDU�DJR��ZH�ILUVW�WDONHG�DERXW�WKH�VLJQLILFDQW�ORQJ�WHUP�HIILFLHQF\�RSSRUWXQLWLHV�ZH
UH

SXUVXLQJ��JLYHQ�WKDW�ZH
YH�JURZQ�RXU�UHYHQXH�WR�PRUH�WKDQ������ELOOLRQ�SHU�\HDU�
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%XW�EH\RQG�WKH�WDQJLEOH�RSHUDWLRQDO�FKDQJHV�-RKQ�KDV�OHG��LW
V�KLV�IRFXV�RQ�WHDP�GHYHORSPHQW�DQG�LWV�LPSDFW�RQ�LQGLYLGXDO�OHDGHUV�WKDW
V

EHHQ�WKH�PRVW�QRWDEOH��-RKQ�KDV�VHUYHG�DV�ERWK�D�IRUPDO�DQG�LQIRUPDO�PHQWRU�WR�FRXQWOHVV�PHPEHUV�RI�RXU�WHDP��DQG�KH
V�KLUHG�DQG

GHYHORSHG�DQ�H[WUDRUGLQDU\�JURXS�RI�OHDGHUV��LQFOXGLQJ�0DUN�6FKLQGHOH�LQ�RXU�VWRUHV�DQG�*UHWFKHQ�0F&DUWK\�LQ�RXU�VXSSO\�FKDLQ��ERWK�RI

ZKRP�DUH�UHDG\�DQG�ZHOO�SUHSDUHG�WR�FRQWLQXH�OHDGLQJ�WKH�ZRUN�DIWHU�-RKQ�VWHSV�GRZQ�

3HUKDSV�WKH�VWURQJHVW�FRPSOHPHQW�,�FDQ�SD\�-RKQ�LV�WR�VD\�KH�ZLOO�EH�PLVVHG�DV�D�FROOHDJXH��DQG�,�ZLOO�SHUVRQDOO\�PLVV�KLV�SDUWQHUVKLS�

%XW�,�NQRZ�RXU�RSHUDWLRQV�ZLOO�QRW�PLVV�D�EHDW�JLYHQ�KRZ�PDVWHUIXOO\�KH
V�SUHSDUHG�HYHU\RQH�DURXQG�KLP��$QG�WKDW�JRHV�IRU�PH��WRR�

6LQFH�WKH�GD\�,�DUULYHG��-RKQ�KDV�EHHQ�D�WUXVWHG�DGYLVHU��ZKRVH�RQO\�JRDO�ZDV�WR�GR�ZKDW�ZDV�EHVW�IRU�RXU�JXHVWV��IRU�WKLV�JUHDW�FRPSDQ\

DQG�IRU�RXU�WHDP�

,�VKRXOG�DOVR�UHLWHUDWH�WKDW�-RKQ�ZLOO�UHPDLQ�LQ�KLV�UROH�WKURXJK�WKH�HQG�RI�WKLV�ILVFDO�\HDU�DQG�KDV�DJUHHG�WR�FRQWLQXH�LQ�DQ�DGYLVRU\�UROH

XQWLO�)HEUXDU\�RI�������:H
OO�VKDUH�DGGLWLRQDO�LQIRUPDWLRQ�RQ�RXU�VXFFHVVLRQ�SODQV�IRU�-RKQ�HDUO\�QH[W�\HDU��,
P�VXUH�,�VSHDN�IRU�DOO�RI�XV

ZKHQ�,�VLQFHUHO\�WKDQN�-RKQ�IRU�DOO�KH
V�GRQH�IRU�7DUJHW�DQG�ZLVK�KLP�RQO\�WKH��䤀̀堀嘀
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 Brian C. Cornell Target Corporation - Chairman of the Board & CEO

5REE\��,�PLJKW�EXLOG�RQ�0LFKDHO
V�FRPPHQWV�DURXQG�LQYHQWRU\��$QG�ZH�FHUWDLQO\�IHHO�YHU\�JRRG�DERXW�WKH�DFWLRQV�ZH
YH�WDNHQ�DQG�WKH

UHGXFWLRQ�RI�LQYHQWRU\�E\������%XW�LI�\RX�KHDUG�&KULVWLQD�HDUOLHU�LQ�WKH�FDOO��ZH
YH�DOVR�EHHQ�OHDQLQJ�LQWR�QHZQHVV�DQG�IHHO�UHDOO\�JRRG
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 Joseph Isaac Feldman Telsey Advisory Group LLC - Senior MD, Assistant Director of Research & Senior Research Analyst

$QG�,�ZDQWHG�WR�DVN��FDQ�\RX�WDON�D�OLWWOH�ELW�PRUH�DERXW�ZKDW�\RX
UH�VHHLQJ�IURP�XQLW�SHUVSHFWLYH�LQ�WHUPV�RI�XQLW�VDOHV"�$QG�,�NQRZ��DV

\RX�PHQWLRQHG�LQ�WKH�WUDQVFULSW��WKDW�XQLWV�DUH�GRZQ�D�OLWWOH�ELW��%XW�DUH�\RX�VWDUWLQJ�WR�VHH�DQ\�VWDELOL]DWLRQ�WKHUH"�$QG�KRZ�VKRXOG�ZH

WKLQN�DERXW�XQLW�VDOHV�JRLQJ�IRUZDUG"�$QG�DOVR�LI�\RX�FRXOG�WRXFK�RQ�WKH�*URFHU\�DVSHFW�RI�WKDW�DV�ZHOO��,
G�EH�FXULRXV����RU�(VVHQWLDOV��,

VKRXOG�VD\�

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

<HV��6R�%ULDQ�KLW�RQ�WKLV�LQ�KLV�SUHSDUHG�UHPDUNV��WKDW�WKH�LQGXVWU\�KDV�VHHQ�D�VORZGRZQ�LQ�XQLW�SHUIRUPDQFH�RYHU�PDQ\�TXDUWHUV�LQ�D�URZ�

$QG�WKDW�LV�EHFDXVH�WKH�SUHVVXUH�RQ�WKH�FRQVXPHU�LV�UHDOO\�UHDO�DQG�WKH\
UH�KDYLQJ�WR�PDNH�WKRVH�FKRLFHV��,�DOVR�VKDUHG�LQ�P\�UHPDUNV

WKDW�LQ�WKH�IUHTXHQF\�EXVLQHVVHV��ZKLFK�ZH�WKLQN�RI�DV�)RRG�DQG�%HYHUDJH�DQG�(VVHQWLDOV�DQG�%HDXW\��WKDW�LQ�WKH�WKLUG�TXDUWHU�ZH�VDZ

SULFHV�FRPH�GRZQ�VR�WKDW�ZH�FRPSHG�RYHU�WKH�SHDN�RI�LQIODWLRQ��7KH�SULFHV�FDPH�GRZQ��WKDW
V�DQ�LQGXVWU\�ZLGH�SKHQRPHQRQ��$QG�DV�D

UHVXOW��ZH�GLG�VHH�VRPH�LPSURYHPHQW�LQ�XQLW�YHORFLW\��7KDW
V�D�JRRG�WKLQJ�LQ�WKH�ORQJ�UXQ��LV�WKDW�ZKHQ�FRQVXPHUV�FDQ�VWUHWFK�WKHLU

EXGJHW�DFURVV�PRUH�WKLQJV�WKDW�WKH\�ZDQW�WR�EX\�DQG�QRW�KDYH�LW�WLHG�XS�LQ�DQ\�KLJK�SULFHV��7KDW
V�D�JRRG�WKLQJ��%XW�DV�%ULDQ�WDONHG

DERXW��WKH�LQIODWLRQ�RQ�WKHVH�FDWHJRULHV�RYHU�WKH�ODVW�VHYHUDO�\HDUV��HVSHFLDOO\�LQ�)RRG��+RXVHKROG�(VVHQWLDOV��HYHQ�SHWV�DQG�EDE\��LV

PHDQLQJIXO��$QG�WKDW
V�JRLQJ�WR�WDNH�D�ZKLOH�WR�RYHUFRPH�

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

2SHUDWRU��ZH
YH�JRW�WLPH�IRU���PRUH�TXHVWLRQV�WRGD\�

 Operator

2XU�QH[W�TXHVWLRQ�LV�IURP�6LPHRQ�*XWPDQ�ZLWK�0RUJDQ�6WDQOH\�

 Simeon Ari Gutman Morgan Stanley, Research Division - Executive Director

,�ZDQW�WR�JR�EDFN�WR�WKLV�PDUNHW�VKDUH����RU�QRW�PDUNHW�VKDUH��DFWXDOO\�VDOHV�YHUVXV�PDUJLQ��$QG�,
P�FXULRXV�LI�\RX�FDQ�VSHDN�WR�PDUNHW

VKDUH��LI�WKDW�LV�D�JDXJH�\RX
UH�ORRNLQJ�DW�KRZ����ZKDW�KDSSHQHG�GXULQJ�WKH�TXDUWHU��$QG�LV�WKH�GHFLVLRQ�DURXQG�WKLV�WUDGH�RII��LV�LW�PDUNHW

VKDUH�GHSHQGHQW"�$UH�WKHUH�FHUWDLQ�FDWHJRULHV�\RX
UH�ORRNLQJ�DW�WKLQNLQJ�DERXW�ZKHQ�WR�DSSO\�SURPRWLRQV�RU�ZKHUH�WR�DSSO\�SURPRWLRQV"

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

6R�ULJKW�QRZ��ZLWK�WRWDO�FRQVXPHU�VSHQGLQJ�VRIW�LQ�WKH�GLVFUHWLRQDU\�SRUWIROLR��ZH�DUH�QRW�JRLQJ�WR�FKDVH�VKRUW�WHUP�EHQHILW�DW�WKH�ORQJ

WHUP����DW�WKH�H[SHQVH�RI�ORQJ�WHUP��$QG�VR�LW
V�DOZD\V�D�EDODQFH��:H
UH�DOZD\V�ORRNLQJ�WR�GULYH�ERWK�VDOHV�DQG�SURILW��:H
YH�DOVR�EHHQ

YHU\�FOHDU�WKDW�WKLV�\HDU�KDV����ZH�SXW�SURILW�RQ�D�KLJK�SULRULW\�WR�UHFRYHU�IURP�ODVW���\HDUV��%XW�DV�%ULDQ�VDLG��WKH�ORQJ�WHUP�JDLQ����WKH

ORQJ�WHUP�JDPH�KDV�WR�EH�ERWK�

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

$JDLQ��,
OO�XQGHUVFRUH�WKH�SRLQW�&KULVWLQD�MXVW�PDGH��6LPHRQ��,�WKLQN�\RX�NQRZ�LW
V�DOO�DERXW�WKH�EDODQFH��$QG�ZH
UH�DOZD\V�ORRNLQJ�WR

EDODQFH�RXU�IRFXV�RQ�VDOHV�DQG�PDUJLQ�DQG�SURILWDELOLW\��(DUO\�LQ�WKH�\HDU��ZH�WDONHG�DERXW�WKH�IDFW�WKDW�ZH�ZHUH�JRLQJ�WR�SODQ

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


129(0%(5����������������30�*07��4�������7DUJHW�&RUS�(DUQLQJV�&DOO

5(),1,7,9�675((7(9(176�_�ZZZ�UHILQLWLY�FRP�_�&RQWDFW�8V

k�����5HILQLWLY��$OO�ULJKWV�UHVHUYHG��5HSXEOLFDWLRQ�RU�UHGLVWULEXWLRQ�RI�5HILQLWLY�FRQWHQW��LQFOXGLQJ�E\�IUDPLQJ�RU�VLPLODU�PHDQV��LV
SURKLELWHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�5HILQLWLY��
5HILQLWLY
�DQG�WKH�5HILQLWLY�ORJR�DUH�UHJLVWHUHG�WUDGHPDUNV�RI�5HILQLWLY�DQG�LWV
DIILOLDWHG�FRPSDQLHV�

16

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

:HOO��\RX
YH�RSHQHG�XS�WKH�GRRU�IRU�-RKQ�0XOOLJDQ�WR�DQVZHU�\RXU�TXHVWLRQ�WRGD\��DQG�,
P�UHDOO\�JODG�\RX�GLG�

 John J. Mulligan Target Corporation - Executive VP & COO

7KDQNV�IRU�WKDW��6LPHRQ��,�ZRXOG�VWDUW�E\�VD\LQJ�ZH�UHPDLQ�LQFUHGLEO\�H[FLWHG�DERXW�VRUW�FHQWHUV��$QG�ZLWK�WKDW��ZH�KDYH�DOUHDG\�VWDUWHG

WR�VHH�VDYLQJV�IORZ�WKURXJK�WKH�3	/��:H�KDYHQ
W�WDONHG�DERXW�LW�EHFDXVH�,�WKLQN����LW
V�EHHQ���\HDUV��EXW�ZH�DUH�VWLOO�HDUO\�LQ�WKH�MRXUQH\��,

WKLQN�WKHUH
V�VWLOO�PXFK�WR�GR�LQ�IURQW�RI�XV��:H
UH�VWLOO�RSWLPL]LQJ�URXWHV��:H
UH�VWLOO�MXVW�JHWWLQJ�LQWR�PXFK�KLJKHU�FDSDFLW\�YHKLFOHV��ZKLFK

ZLOO�FUHDWH�PRUH�GHQVLW\��ZKLFK�ZLOO�FUHDWH�PRUH�VDYLQJV�

$QG�WKHQ�ZKDW�ZH
YH�VDLG�RYHU�WKH�QH[W�IHZ�\HDUV��ZH
YH�JRW�DW�OHDVW���PRUH�RI�WKHVH�WR�RSHQ��$QG�WKHQ�DV�ZH�JHW�WKH�GLJLWDO�EXVLQHVV
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