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FRVWV��QRW�LQYHVWLQJ�LQ�WKHLU�WHDPV��%XW�ZH
YH�QHYHU�EHHQ�D�EUDQG�WKDW�IDOOV�LQ�OLQH�ZLWK�WKH�FURZG��2XU�JXHVWV�DUHQ
W�ORRNLQJ�IRU�UHG�DQG

NKDNL�YHUVLRQ�RI�VRPHRQH�HOVH��7KH\�H[SHFW�XV�WR�EH�GLIIHUHQW��7KH\�H[SHFW�XV�WR�LQQRYDWH�DQG�LQVSLUH��7KH\�H[SHFW�XV�WR�EH�7DUJHW��6R�ZLWK

RXU�JXHVWV�DV�RXU�JXLGH��ZH�NHSW�RXU�VWRUHV�DQG�RXU�SHRSOH�DW�WKH�FHQWHU�RI�RXU�VWUDWHJ\��EXW�FRPPLWWHG�WR�GHSOR\�WKHP�LQ�D�UDGLFDOO\

GLIIHUHQW�ZD\��7ZR�\HDUV�ODWHU��ZH�UHGHILQHG�ZKDW�LW�PHDQV�WR�EH�ZHOFRPLQJ��LQVSLULQJ�DQG�UHZDUGLQJ�LQ�UHWDLO��2XU�WHDPV�DUH�REVHVVHG

ZLWK�ILQGLQJ�QHZ�ZD\V�WR�PDNH�RXU�JXHVWV
�OLYHV�MXVW�D�OLWWOH�HDVLHU�

:KHQ�\RX�ORRN�DW�WKH�UHVXOWV�DQG�SLFN�\RXU�PHWULF��WUDIILF��FRPSV��1HW�3URPRWHU�6FRUHV��JXHVW�VXUYH\V��LW
V�FOHDU��RXU�VWUDWHJ\�LV�ZRUNLQJ�

:H
UH�GHOLYHULQJ�WKH�ULJKW�RXWFRPHV��DQG�IRONV�DUH�WDNLQJ�QRWLFH��7DNH�D�ORRN�

�SUHVHQWDWLRQ�

 Brian C. Cornell Target Corporation - Chairman & CEO

,
P�UHDOO\�SURXG�RI�WKDW�ZRUN��DQG�,
P�UHDOO\�SURXG�RI�RXU�WHDP����������SHRSOH�ZKR�JHW�XS�HDFK�GD\�GHGLFDWHG�WR�PDNLQJ�WKRVH

PRPHQWV�KDSSHQ�IRU�RXU�JXHVWV�DOO�DFURVV�WKLV�FRXQWU\��<HW�DV�PXFK�RI�WKHP�DUH�HQFRXUDJHG�E\�RXU�VXFFHVV��,
P�DOZD\V�WKH�ILUVW�WR�VD\�ZH

VWLOO�KDYH�D�ORW�RI�ZRUN�OHIW�WR�GR��<RX�NQRZ�WKLV�EHWWHU�WKDQ�DQ\RQH��$V�WKH�VKDNHRXW�LQ�RXU�LQGXVWU\�FRQWLQXHV��WKH�VHSDUDWLRQ�EHWZHHQ

WKRVH�ZKR�FDQ�DIIRUG�WR�LQYHVW�DQG�WKRVH�ZKR�FDQ
W�LV�UHDO��7KH�FKDQQHO�FRQYHUJHQFH�EHWZHHQ�SK\VLFDO�DQG�GLJLWDO�KDV�FRPH�IXOO�FLUFOH�

$QG�WRGD\��7DUJHW�LV�OHDGLQJ�WKH�ZD\��:KLOH�ZH�PLJKW�EH�DKHDG�RI�WKH�SDFN�QRZ��WKLV�LV�QR�WLPH�WR�VORZ�GRZQ��DQG�,�FDQ�SURPLVH�\RX��ZH

ZRQ
W��$V�ZH�ORRN�WR�WKH�IXWXUH��,�WKLQN�LW
V�LPSRUWDQW�WR�WDNH�D�PRPHQW�WR�VWHS�EDFN�DQG�ORRN�DW�ZKHUH�ZH�VWDUWHG�

6R�WKLQN�EDFN�WR�WKLV�PHHWLQJ�LQ�������MXVW���\HDUV�DJR��:H
UH�RYHU�DW�&KHOVHD�3LHUV��,�UHPHPEHU�LW�ZDV�D�EHDXWLIXO�GD\��DQG�,�VWDUWHG�ZLWK

DQ�DQHFGRWH�WKDW�ZDV��ZHOO��DW�WKDW�WLPH��DQ�DVSLUDWLRQ��,�WDONHG�DERXW�KRZ�VRPH�GD\��QRW�ORQJ�LQ�WKH�IXWXUH��D�PRP�ZKR�ZRUNV�KHUH�LQ

1HZ�<RUN�&LW\�ZRXOG�EH�DEOH�WR�SODQ�D�ELUWKGD\�SDUW\�ULJKW�IURP�KHU�RIILFH��VKRS�IRU�HYHU\WKLQJ�IURP�KHU�SKRQH�IURP�WKH�WUDLQ�DQG�WKHQ

SLFN�XS�KHU�RUGHU�EHIRUH�VKXWWOLQJ�KHU�NLGV�RII�WR�VZLPPLQJ�OHVVRQV��7KH�SXQFKOLQH�ZDV�WKDW�LQ�WKH�IXWXUH��WKH�ZKROH�WKLQJ�ZRXOG�JR�RII

ZLWKRXW�D�KLWFK��)DVW�IRUZDUG�WR�WRGD\��ZH
YH�JRW�WKDW�XVH�FDVH�GRZQ�FROG��:H�JRW�WKHUH�EHFDXVH�ZH�VSHQW������VKRULQJ�XS�WKH

IXQGDPHQWDOV�������ZDV�DERXW�OD\LQJ�RXW�DQ�LQYHVWPHQW�DJHQGD�DQG�GHYHORSLQJ�QHZ�FDSDELOLWLHV�������ZDV�DOO�DERXW�DFFHOHUDWLRQ�DQG

LQQRYDWLRQ��VR�WKDW�LQ�������ZH�FDQ�GULYH�DGRSWLRQ�DQG�VFDOH��7RGD\��WKDW�VDPH�PRP�LQ�WKH�FLW\�KDV�D�PXOWLWXGH�RI�FKRLFHV��DQG�WKH

VKRSSLQJ�H[SHULHQFH�KDV�QHYHU�EHHQ�HDVLHU�RU�PRUH�FRQYHQLHQW��)RU�VWDUWHUV��VKH�FRXOG�MXVW�PDNH�WKDW�7DUJHW�UXQ�RQ�KHU�OXQFK�KRXU�

7KUHH�\HDUV�DJR��ZH�GLGQ
W�KDYH�RQH�VLQJOH�VWRUH�LQ�0DQKDWWDQ�VRXWK�RI�WKH�SDUN��7RGD\��ZH�KDYH����$QG�ZH
YH�RSHQHG�XS���PRUH�DFURVV

RWKHU�ERURXJKV�DQG�LQ�/RQJ�,VODQG��,I�VKH�GRHVQ
W�ZDQW�WR�VFKOHS�WKH�EDJV�EDFN�WR�KHU�RIILFH��ZH
OO�NHHS�WKHP�DQG�GURS�WKHP�RII�DW�KHU

GHVN�EHIRUH�VKH�OHDYHV�IRU�WKH�GD\��:LWK�'ULYH�8S��VKH�FDQ�NHHS�WKH�NLGV�EXFNOHG�XS�RQ�WKHLU�FDU�VHDWV��:H
OO�SXW�WKDW�RUGHU�LQ�KHU�WUXQN�DW

WKH�FORVHVW�VWRUH�WR�KHU�KRPH��$QG�ZLWK�6KLSW��VKH�FDQ�RUGHU�VDPH�GD\�DQG�ZLOO�KDYH�HYHU\WKLQJ�VKH�ZDQWV�LQ�KHU�NLWFKHQ�WDEOH�ZLWKLQ�DQ

KRXU�RU�WZR��+HU�VKRSSHU�ZLOO�HYHQ�WH[W�KHU�EHIRUH�FKHFN�RXW��VHH�LI�VKH�ZDQWV�RU�QHHGV�D�IHZ�H[WUD�FDQGOHV�IRU�WKH�FDNH��:KDWHYHU�VKH

ZDQWV��WRGD\��ZH
YH�JRW�KHU�FRYHUHG��,Q�IDFW��DV�ZH�HQWHU�WKH�QH[W�\HDU�RI�RXU�WUDQVIRUPDWLRQDO�VWUDWHJ\��ZH
UH�GRLQJ�VR�ZLWK�WKH�PRVW

FRPSUHKHQVLYH�VXLWH�RI�IXOILOOPHQW�FKRLFHV�DQG�DOVR�H[WHQVLYH�FRDVW�WR�FRDVW�QHWZRUN�RI�DQ\�UHWDLOHU�LQ�WKH�LQGXVWU\�

7RGD\��7DUJHW�LV��KDQGV�GRZQ��$PHULFD
V�HDVLHVW�SODFH�WR�VKRS��%XW�HDVH��UHDFK�DQG�FRQYHQLHQFH�DUH�RQO\�RQH�SDUW�RI�WKH�HTXDWLRQ��2XU

WHDPV�DUH�DOVR�PDNLQJ�SURFHVV�LPSURYHPHQWV�WR�WDNH�FRVW�RXW�RI�HYHU\�VLQJOH�WUDQVDFWLRQ��7KH\
UH�LPSURYLQJ�VSHHG�WR�JUHDWHU�HIILFLHQF\

DQG�PD[LPL]LQJ�RXU�ODVW�PLOH�DGYDQWDJHV��:KDW�XVHG�WR�WDNH�GD\V�LV�QRZ�PHDVXUHG�LQ�KRXUV��&RVWV�WKDW�ZHUH�RQFH�PHDVXUHG�LQ�GROODUV

FDQ�QRZ�EH�PHDVXUHG�LQ�FHQWV��6R�ZH
UH�IRFXVHG�RQ�GULYLQJ�DZDUHQHVV�DQG�DGRSWLRQ�DQG�KHOSLQJ�WKH�JXHVW�EXLOG�WKHVH�RSWLRQV�LQWR�WKHLU

ZHHNO\�URXWLQHV��$QG�WKDW
V�MXVW�RQH�H[DPSOH�RI�VXFFHVV�LQ�RQH�DVSHFW�RI�RXU�VWUDWHJ\��%XW�ZKDW
V�HYHQ�PRUH�LPSRUWDQW�LV�WKDW�HYHU\�SLHFH

RI�RXU�VWUDWHJ\�LV�ZRUNLQJ��DQG�LW
V�ZRUNLQJ�WRJHWKHU��/HW
V�VWDUW�ZLWK�VWRUHV�

'XULQJ�WKH�ODVW���\HDUV��RXU�SURSHUW\�GHYHORSPHQW�WHDPV�UHPRGHOHG�PRUH�WKDQ�����VWRUHV��RXWILWWLQJ�WKHP�ZLWK�QHZ�WHFKQRORJ\��IL[WXUHV�

GHVLJQ��WRWDOO\�WUDQVIRUPLQJ�KRZ�WKH\�ORRN��IHHO�DQG�IXQFWLRQ��7KLV�\HDU��ZH
OO�UHPRGHO�DW�OHDVW�����PRUH�DQG�DQRWKHU�����LQ�������:H
OO

FRQWLQXH�WR�DGG�WR�RXU�QHWZRUN��7RGD\��ZH�KDYH�DOPRVW�����VPDOO�IRUPDW�VWRUHV��DQG�WKH\�DUH�KLJKO\�SURGXFWLYH��+HUDOG�6TXDUH��MXVW�GRZQ

�WK�$YHQXH��GRHV�PRUH�VDOHV�SHU�VTXDUH�IRRW�WKDQ�DQ\�RWKHU�VWRUH�RI�DQ\�VL]H�LQ�WKH�FRPSDQ\��DQG�ZH
OO�FRQWLQXH�RSHQLQJ�D�FRXSOH�RI

GR]HQ�QHZ�IRUPDW�VWRUHV�HDFK�\HDU�LQ�FLWLHV�DQG�RQ�FROOHJH�FDPSXVHV�DFURVV�WKH�FRXQWU\��1RZ�RI�FRXUVH��DV�\RX�ORRN�DW�WKDW�PDS��\RX

GRQ
W�VHH�D�ELJ�UHG�DQG�ZKLWH�:�KRYHULQJ�RYHU�:LVFRQVLQ��<HW�,�FDQ�DVVXUH�\RX��-RKQ�0XOOLJDQ�DQG�-RKQ�+XOEHUW��WKDW�\RX�NQRZ�DOO�WRR

ZHOO��DUH�WKH���ELJJHVW�EDGJHU�ILQDQFH�DW�7DUJHW��DQG�WKH\
UH�DOO�RYHU�WKLV�

https://my.thomsonreuters.com/ContactUsNew


0$5&+����������������30�*07��4�������7DUJHW�&RUS�(DUQLQJV�&DOO�DQG������)LQDQFLDO�&RPPXQLW\
0HHWLQJ

7+20621�5(87(56�_�&RQWDFW�8V

k�����7KRPVRQ�5HXWHUV��$OO�ULJKWV�UHVHUYHG��5HSXEOLFDWLRQ�RU�UHGLVWULEXWLRQ�RI�7KRPVRQ�5HXWHUV�FRQWHQW��LQFOXGLQJ�E\�IUDPLQJ�RU�VLPLODU
PHDQV��LV�SURKLELWHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�7KRPVRQ�5HXWHUV��
7KRPVRQ�5HXWHUV
�DQG�WKH�7KRPVRQ�5HXWHUV�ORJR�DUH
UHJLVWHUHG�WUDGHPDUNV�RI�7KRPVRQ�5HXWHUV�DQG�LWV�DIILOLDWHG�FRPSDQLHV�

4

7KLV�\HDU��ZH�DOVR�XQGHUWRRN�RXU�PRVW�DPELWLRXV�UHGHVLJQ�RI�KRZ�ZH�RSHUDWH�VWRUHV�HYHU��:H
UH�LQYHVWLQJ�LQ�WHFKQRORJ\�WR�VWUHQJWKHQ

H[HFXWLRQ�DQG�PD[LPL]H�HIILFLHQFLHV�LQ�WKH�EDFN�RI�WKH�KRXVH�VR�RXU�WHDPV�FDQ�VKLIW�WKHLU�IRFXV�WR�GULYLQJ�JXHVW�IDFLQJ�VHUYLFH��:H
UH�DOVR

PDNLQJ�LQGXVWU\�OHDGLQJ�LQYHVWPHQWV�DQG�ZDJH��FRPPLWWHG�WR�UDLVLQJ�RXU�VWDUWLQJ�ZDJH�WR�����DQ�KRXU�E\�������1RZ�QRW�RQO\�GRHV�WKLV

PRYH�IXUWKHU�EXUQLVKHG�7DUJHW
V�UHSXWDWLRQ�DV�D�WRS�GHVWLQDWLRQ�IRU�JUHDW�WDOHQW��LW�VHQGV�D�FOHDU�PHVVDJH�WKDW�ZH�YDOXH�RXU�FRPPXQLWLHV�

$W�D�UHFHQW�8�6��FRQIHUHQFH�RI�PD\RUV�LQ�:DVKLQJWRQ��WKHUH�ZHUH�D�ORQJ�OLQH�RI�FLW\�OHDGHUV�HDJHU�WR�UROO�RXW�WR�ZHOFRPH�7DUJHW��EHFDXVH�D

FRPPLWPHQW�OLNH�WKLV�VKRZV�ZH
OO�EH�JRRG�QHLJKERUV�LQ�HYHU\�VLQJOH�FRPPXQLW\�ZH�VHUYH�

2XU�GLJLWDO�SURJUHVV�FRQWLQXHV�WR�EH�D�VWDQGRXW�VWRU\��2QFH�DJDLQ��RXU�GLJLWDO�VDOHV�WKLV�KROLGD\�VHDVRQ�JUHZ�PXFK�IDVWHU�WKDQ�WKH

LQGXVWU\��DQG�ZH�ILQLVKHG�WKH�TXDUWHU�XS������1RZ�LW�ZDVQ
W�ORQJ�DJR�WKDW�GLJLWDO�ZDV�D�URXQGLQJ�HUURU�ZKHQ�LW�FDPH�WR�RYHUDOO�UHYHQXH�DW

7DUJHW��,Q�������EDFN�LQ�MXVW�������RXU�GLJLWDO�VDOHV�ZHUH�MXVW�RYHU����ELOOLRQ��7RGD\��GLJLWDO�LV�GHOLYHULQJ�PRUH�WKDQ����ELOOLRQ�LQ�VDOHV�DQG

VWLOO�JURZLQJ��,Q�IDFW��WKLV�ZDV�WKH�ILIWK�\HDU�LQ�D�URZ�WKDW�RXU�FRPS�JURZWK�WRSSHG�DW�OHDVW������$QG�DV�-RKQ�ZLOO�VKRZ�\RX�LQ�GHWDLO�

GLJLWDO�JURZWK�RI�7DUJHW�LVQ
W�FRPLQJ�DW�WKH�H[SHQVH�RI�RXU�VWRUHV��,W
V�PDNLQJ�VWRUHV�PRUH�UHOHYDQW��EHFDXVH�DV�,�VDLG�DW�WKH�WRS��WKH

FRQYHUJHQFH�EHWZHHQ�SK\VLFDO�DQG�GLJLWDO��ZHOO��LW
V�FORVHU�WKDQ�HYHU�DW�7DUJHW��$QG�WKDW
V�EHFDXVH�ZH�LQYHVWHG�WR�EXLOG�LQGXVWU\�OHDGLQJ

GLJLWDO�DQG�WHFKQRORJ\�WHDPV��7KH\
YH�FUHDWHG�D�VHDPOHVV�DQG�LQVSLUHG�XVHU�H[SHULHQFH�WKDW
V�ZRUWK\�RI�RXU�7DUJHW�EUDQG��:H
YH�LQYHVWHG

LQ�LQIUDVWUXFWXUH�WR�VXSSRUW�JUHDWHU�VFDOH�DQG�VSHHG�DQG�VWUHQJWKHQ�RXU�FRUH��DQG�ZH
YH�LQYHVWHG�LQ�EXLOGLQJ�HQWHUSULVH�GDWD�DQG

DQDO\WLFDO�FDSDELOLWLHV�WR�EHWWHU�XQGHUVWDQG�RXU�JXHVWV�DQG�PDNH�VPDUWHU�GHFLVLRQV�

7RGD\��RXU�HQJLQHHUV�DUH�XVLQJ�YRLFH��$5��$,��95��WR�SURYLGH�JUHDWHU�XWLOLW\�IRU�RXU�JXHVWV�DQG�LQWHJUDWH�ULFKHU�VKRSSLQJ�H[SHULHQFHV�LQWR

WKHLU�EXV\�OLYHV��$QG�QRZ�WKDW�ZH
YH�HVWDEOLVKHG�WKH�ULJKW�IRXQGDWLRQ��ZH
UH�DEOH�WR�PRYH�WR�WKH�QH[W�SKDVH�RI�RXU�MRXUQH\��2XU�WHDP�LV

QRZ�EXLOGLQJ�RXW�DQ�HYHQ�PRUH�KROLVWLF�GLJLWDO�VWUDWHJ\�WKDW�UHDFKHV�GHHSHU�OHYHOV�RI�SHUVRQDOL]DWLRQ�DQG�HQJDJHPHQW�DFURVV�HYHU\

JXHVW�IDFLQJ�SDUW�RI�RXU�HFRV\VWHP�

3HUVRQDOL]DWLRQ�DQG�HQJDJHPHQW�DUH�DOVR�WKH�FRUQHUVWRQHV�RI�RXU�HYROYLQJ�OR\DOW\�VWUDWHJ\��$V�\RX�DOO�NQRZ��5('FDUG�DQG�&DUWZKHHO

ZRUNHG�UHDOO\�KDUG�IRU�7DUJHW��*XHVWV�ZKR�XVH�WKHVH�SURJUDPV�VKRS�PRUH�RIWHQ�WKDQ�RXU�DYHUDJH�JXHVW��EXW�WKH\
UH�DOVR�JHDUHG�WR�RXU

PRVW�HQJDJHG�JXHVWV��6R�EXLOGLQJ�RXW�RXU�OR\DOW\�VWUDWHJ\��ZH�VDZ�WKH�RSSRUWXQLW\�WKDW�WDS�LQWR�D�IXOO�UDQJH�RI�VKRSSHU�W\SHV��IRONV�ZKR

YLVLWHG�XV�HDFK�ZHHN�DQG�WKRVH�ZKR�PLJKW�RQO\�VKRZ�XS�RQFH�D�\HDU�

/DVW�PRQWK��ZH�DQQRXQFH�WKH�H[SDQVLRQ�RI�RXU�QHZ�SURJUDP��7DUJHW�&LUFOH��$IWHU�WHVWLQJ�LQ�'DOODV��ZH
UH�QRZ�UROOLQJ�LW�RXW�WR���QHZ

PDUNHWV��7KLV�SURJUDP�UHZDUGV�JXHVWV�ZLWK�D����UHEDWH��,W�DOORZV�RXU�JXHVWV�WR�GLUHFW�WKHLU�SKLODQWKURSLF�JLYLQJ�DQG�RIIHU�VSHFLDO�RIIHUV

WLHG�WR�NH\�OLNH�PRPHQWV��7KH�ODUJHVW�EHQHILW�LV�WKDW�LWV�JXHVWV�RSW�LQ�RYHU�WLPH��ZH�FDQ�EHWWHU�XQGHUVWDQG�KRZ�WKH\�SUHIHU�WR�VKRS�DQG

VHUYH�WKHP�ZLWK�PRUH�PHDQLQJIXO�RIIHUV�

1RZ�LI�\RX�ORRN�EDFN�RQ�WKH�KHDGOLQHV�RYHU�WKH�ODVW���\HDUV��RQH�RI�WKH�ELJJHVW�QHZV�JHQHUDWRUV�IRU�7DUJHW�ZDV�RXU�SODQ�WR�UHLQYHVW�RXU

RZQ�EUDQG�SRUWIROLR��:H�VDLG�ZH
G�GHOLYHU�PRUH�WKDQ�D�GR]HQ�QHZ�EUDQGV�LQ����PRQWKV��DQG�WUXH�WR�IRUP��RXU�WHDP�RYHU�GHOLYHUHG�E\�D

PLOH��:H
YH�LQWURGXFHG�PRUH�WKDQ����QHZ�EUDQGV��DQG�RXU�WHDPV�DUH�VWLOO�JURZLQJ�VWURQJ��)DVW�FRPSDQ\�MXVW�SXW�7DUJHW�QHDU�WKH�WRS�RI

WKH�OLVW�RI�WKH�ZRUOG
V�PRVW�LQQRYDWLYH�FRPSDQLHV��VSHFLILFDOO\�IRU�WKLV�ERG\�RI�ZRUN��$�IHZ�GD\V�ODWHU��ZH�XQYHLOHG���QHZ�EUDQGV�DV�SDUW�RI

RXU�IXOO�UHLQYHQWLRQ�RI�RXU�VOHHSZHDU�DQG�LQWLPDWHV�EXVLQHVV��7R�WRS�LW�RII��ZH�FUHDWHG�D�PRXQWDLQ�RI�EX]]�ZLWK�RXU�ODWHVW�SDUWQHUVKLS�ZLWK

YLQH\DUG�YLQHV��DQG�WKH�JXHVWV
�UHVSRQVH�KDV�EHHQ�SKHQRPHQDO��%XW�LQWURGXFLQJ�QHZ�EUDQGV�PRQWK�DIWHU�PRQWK�LV�QRW�WKH�JRDO��:H
UH

IRFXVHG�RQ�JURZLQJ�PDUNHW�VKDUH��DWWUDFWLQJ�QHZ�JXHVW�VHJPHQWV�DQG�ILQGLQJ�ZKLWHVSDFH�RSSRUWXQLWLHV�LQ�RXU�SRUWIROLR�

6R�OHW
V�WDNH�+RPH��IRU�H[DPSOH��7KUHVKROG�E\�HYHU\�PHDVXUH�KDV�SHUIRUPHG�H[WUHPHO\�ZHOO�VLQFH�ZH�LQWURGXFHG�LW�EDFN�LQ�������%XW

LQVWHDG�RI�VWUHWFKLQJ�7KUHVKROG�WR�DSSHDO�WR�D�EURDG�DUUD\�RI�JXHVW
V�WDVWH�WR�GULYH�JURZWK�LQ�WKH�FDWHJRU\��ZH�WRRN�D�GLIIHUHQW�SDWK��:H

ODXQFKHG���QHZ�EUDQGV��2SDOKRXVH��3URMHFW�����0DGH�%\�'HVLJQ��DQG�+HDUW�DQG�+DQG�ZLWK�&KLS�DQG�-RDQQD�*DLQHV��ZKLFK�DWWUDFWHG

PRUH�JXHVWV�ZLWK�GLIIHUHQW�VW\OH�QHHGV�DQG�KHOSHG�GULYH�WKH�PRVW�VXFFHVVIXO�\HDU�RYHU�\HDU�FRPS�JURZWK�ZH
YH�VHHQ�LQ�+RPH�LQ�ZHOO�RYHU

D�GHFDGH�

:LWK�758�DQG�958
V�H[LW��ZH�VDZ�DQ�REYLRXV�RSSRUWXQLW\�WR�SLFN�XS�PDUNHW�VKDUH��DQG�RXU�WHDPV�DJJUHVVLYHO\�FKDVH�WKH�EXVLQHVV�

PDNLQJ�ELJ�EHWV�RQ�7R\V�DQG�%DE\��:H�ILQLVKHG������ZLWK�KXJH�PDUNHW�VKDUH�JDLQV�LQ�HDFK��7KRVH�JXHVWV�DUH�DOVR�ORRNLQJ�IRU�7DUJHW�IRU

LQVSLUDWLRQ�DQG�LQQRYDWLRQ�LQ�SODFHV�OLNH�$SSDUHO�DQG�(VVHQWLDOV��6R�ZH
YH�UHFHQWO\�ODXQFKHG�QHZ�OLQHV�LQ�RXU�FODVV�LQ�&ORXG�,VODQG��DQG

WKDW
V�MXVW�D�VWDUW��,Q�WKH�PRQWKV�DKHDG��\RX�FDQ�H[SHFW�WR�VHH�D�VWHDG\�VWUHDP�RI�QHZQHVV�DQG�H[FOXVLYLW\�DFURVV�WKH�DVVRUWPHQW��1HZ
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EUDQG�ODXQFKHV��QHZ�SDUWQHUVKLSV�DQG�D�VKDUSHU�IRFXV�RQ�GHYHORSLQJ�EHVW�LQ�FODVV�EUDQG�PDQDJHPHQW�H[SHUWLVH�DFURVV�HYHU\�FDWHJRU\�

)LQDOO\��ZKLOH�LW�VRXQGV�OLNH�ZH
UH�SOHDVHG�ZLWK�WKH�SURJUHVV�ZH
YH�PDGH�LQ�RXU�SULRULWLHV��ZH�NQRZ�EHWWHU�WKDQ�DQ\RQH��:H�FDQ
W�WDNH�RXU

H\H�RII�WKH�EDOO��QRW�HYHQ�IRU�D�VHFRQG�ZKHQ�LW�FRPHV�WR�WKH�SXUVXLW�RI�IODZOHVV�H[HFXWLRQ�RQ�WKH�IXQGDPHQWDOV��2YHU�WKH�ODVW�IHZ�\HDUV��ZH

UHVHW�RXU�SULFLQJ�DQG�SURPRWH�VWUDWHJ\��DQG�ZH
OO�FRQWLQXH�WR�ILQH�WXQH�LW��$QG�LQ�������ZH�VHW�XS�GHGLFDWHG�WHDPV�WR�WDFNOH�SHUVLVWHQW

FKDOOHQJHV�LQ�RXU�EXVLQHVV�OLNH�>VHHVDZ@�PHUFKDQGLVH�WUDQVLWLRQV�DQG�LQ�VWRUH�VLJQDJH�

2Q�D�VWRUH�E\�VWRUH�EDVLV��ZH�PXVW�HQVXUH�ZH
UH�VSHQGLQJ�SD\UROO�RQ�WKLQJV�WKDW�DGG�YDOXH�IRU�RXU�JXHVWV��%HFDXVH�ZKHQ�\RX�PXOWLSO\�LW

E\��������ZH
UH�WDONLQJ�DERXW�KXJH�RSSRUWXQLWLHV�WR�WDNH�FRVW�RXW�DQG�PRYH�ZLWK�JUHDWHU�VSHHG�DQG�HIILFLHQF\��2QH�RI�WKH�ELJJHVW�FKDQJHV

LQ�RXU�RSHUDWLQJ�PRGHO�LV�LQ�)RRG�DQG�%HYHUDJH��ZKHUH�ZH�GHFLGHG�WR�EULQJ�WKH�IXOO�VSHFWUXP�RI�PHUFKDQGLVLQJ�DQG�RSHUDWLRQ�IXQFWLRQV

LQ�RQH�WHDP��2YHU�WKH�ODVW�VHYHUDO�\HDUV��ZH�PDGH�JUHDW�VWULGHV�LQVXULQJ�XS�RXU�RSHUDWLQJ�FKDOOHQJHV��HOHYDWLQJ�WKH�H[SHULHQFH�DQG

EXLOGLQJ�PRUH�VSHFLDOL]HG�H[SHUWLVH��$V�D�UHVXOW��ZH
YH�VHHQ���TXDUWHUV�RI�SRVLWLYH�FRPSV�LQ�)RRG�DQG�%HYHUDJH��ZKLFK�WUDQVODWHG�LQ�WKH

PDUNHW�VKDUH�JDLQV�LQ�������&KDQQHOLQJ�WKDW�PRPHQWXP��ZH�EHOLHYH�EULQJLQJ�RXU�)RRG�DQG�%HYHUDJH�VXSSO\�FKDLQ��RSHUDWLRQV�

PHUFKDQGLVLQJ�WHDPV�XQGHU�WKH�OHDGHUVKLS�RI�6WHSKDQLH�/XQGTXLVW�ZLOO�KHOS�XV�PRYH�IDVWHU�DQG�IDUWKHU�DQG�FRQVLVWHQWO\�GHOLYHU�PRUH

YDOXH�IRU�RXU�JXHVWV�

6R�JLYHQ�DOO�WKLV�SURJUHVV��LW
V�FOHDU�RXU�VWUDWHJ\�LV�ZRUNLQJ��:H�EXLOW�D�VXFFHVVIXO�GXUDEOH�PRGHO��DQG�,
P�FRQILGHQW�ZH
UH�ZHOO�SRVLWLRQHG

WR�FRQWLQXH�WR�GHOLYHU�VWURQJ�VDOHV�DQG�WUDIILF�JURZWK�LQ������DQG�IRU�PDQ\�\HDUV�WR�FRPH�

<RX�VDZ�WKDW�RXU�JXLGDQFH�WKLV�PRUQLQJ��ORZ�WR�PLG�VLQJOH�GLJLW�FRPSV��GULYHQ�E\�LQFUHDVHG�WUDIILF�DQG�FRQWLQXHG�PDUNHW�VKDUH�JDLQV�

%XW�,�DOVR�NQRZ�H[DFWO\�ZKDW�\RX
UH�WKLQNLQJ��%ULDQ��DW�ZKDW�FRVW"�$UH�ZH�FRXQWLQJ�HPSW\�FDORULHV"�2U�DUH�WKHUH�JRLQJ�WR�EH�PRUH�PRQH\

LQ�WKH�EDQN"�6R�,
OO�KHDG�WKLV�RII�VWUDLJKW�DZD\��7KDW�ZD\�\RX�GRQ
W�KDYH�SXOO�PH�DVLGH�DIWHU�RXU�SUHVHQWDWLRQV�WKLV�PRUQLQJ��<RX�ZDQW�WR

NQRZ�KRZ�ZH�SODQ�WR�FRQWLQXH�WR�JURZ��VFDOH�DQG�DFFHOHUDWH�RXU�LQYHVWPHQW�DJHQGD�DQG�GHOLYHU�SURILWDEOH�JURZWK�DQG�VWURQJ�UHWXUQV�RQ

LQYHVWHG�FDSLWDO��:H�VDLG�WKLV�PRUQLQJ�WR�H[SHFW�KLJK�VLQJOH�GLJLW�JURZWK�LQ�(36��<RX�ZDQW�WR�NQRZ�KRZ�ZH�JHW�WKHUH��DQG�WKDW
V�H[DFWO\

ZKDW�ZH�ZDQW�WR�DQVZHU�IRU�\RX�WRGD\�

,Q�D�PRPHQW��,
OO�WXUQ�LW�RYHU�WR�&DWK\�6PLWK��ZKR�ZLOO�WDNH�\RX�WKURXJK�RXU�ILQDQFLDO�PRGHO�DQG�KRZ�ZH
UH�SUHSDUHG�IRU�WKH�QH[W�SKDVH�RI

RXU�VWUDWHJ\��KRZ�ZH
OO�FRQWLQXH�WR�JHQHUDWH�VWURQJ�FDVK�IORZ�DQG�WKH�52,&�WKDW�ZLOO�IXHO�RXU�SHUIRUPDQFH�LQ�\HDUV�DKHDG��7KHQ�-RKQ

0XOOLJDQ�ZLOO�VKDUH�KRZ�ZH�EXLOG�RQ�WKLV�PRPHQWXP��KRZ�ZH
OO�NHHS�VFDOLQJ�RXU�VWUDWHJ\��LQQRYDWLQJ�DFURVV�HYHU\�DVSHFW�RI�RXU�VXSSO\

FKDLQ�DQG�HOHYDWLQJ�RXU�VHUYLFH�PRGHO��+H
OO�WDON�DERXW�KRZ�ZH
UH�LQFHQWLYL]LQJ�JUHDWHU�DGRSWLRQ�RI�RXU�VHUYLFHV�DQG�IXOILOOPHQW�FKRLFHV�

KRZ�ZH
UH�GULYLQJ�GHPDQG��KRZ�ZH
UH�JHWWLQJ�VPDUWHU��PRUH�VDYY\�DQG�PRUH�HIILFLHQW�RQ�WKH�EDFN�HQG��DQG�WKDW�ZLOO�VWUHQJWKHQ

SURILWDELOLW\�DQG�JURZ�RSHUDWLQJ�LQFRPH��7KHQ�,
OO�FRPH�EDFN�DQG�RIIHU�RXU�JXLGDQFH�RQ�RXU�ILQDQFLDO�SHUIRUPDQFH�DQG�H[SHFWDWLRQV�IRU

WKH�IXWXUH�

$QG�ZLWK�WKDW��,
OO�WXUQ�LW�RYHU�WR�&DWK\�6PLWK�

 Catherine R. Smith Target Corporation - Executive VP & CFO

7KDQNV��%ULDQ��2QH�RI�WKH�JUHDW�WKLQJV�DERXW�ZRUNLQJ�LQ�UHWDLO�LV�WKDW�HYHU\�GD\������GD\V�D�\HDU��ZH�JHW�D�QHZ�UHSRUW�FDUG�IURP�RXU

JXHVWV��0RVW�RI�WKH�WLPH�WKLV�UHDO�WLPH�IHHGEDFN�OHWV�XV�NQRZ�WKDW�WKLQJV�DUH�ZRUNLQJ�DV�SODQQHG�

,Q�FRQWUDVW����\HDUV�DJR��WKRVH�UHSRUW�FDUGV�ZHUH�FOHDUO\�VKRZLQJ�WKDW�ZH�QHHGHG�WR�FKDQJH��$QG�EDVHG�RQ�ODVW�\HDU
V�VWURQJ�SHUIRUPDQFH�

WKLV�ODWHVW�UHSRUW�FDUG�VKRZV�WKDW�ZH
YH�EHHQ�VXFFHVVIXO��%XW�LW
V�ZRUWK�WDNLQJ�D�ORRN�EDFN�WR�VHH�MXVW�KRZ�IDU�ZH
YH�FRPH��+HUH�DUH�FRXSOH

RI�FKDUWV�,�VKRZHG�\RX�LQ�WKH�VDPH�URRP���\HDUV�DJR��7KHVH���DQQXDO�UHSRUW�FDUGV�FOHDUO\�VKRZHG�WKH�UHYHUVDO�LQ�RXU�SHUIRUPDQFH

EHWZHHQ������DQG�������:LWK�WKDW�IHHGEDFN��ZH�WRRN�D�KDUG�ORRN�DW�RXUVHOYHV�DQG�KRZ�ZH�ILW�LQWR�WKH�UHWDLO�LQGXVWU\��LQFOXGLQJ�RXU

VWUHQJWKV�DQG�SRLQWV�RI�GLIIHUHQWLDWLRQ��:H�GLG�DQ�LQ�GHSWK�DVVHVVPHQW�RI�KRZ�FRQVXPHUV�DUH�HYRI�浐䭖�DRUH�Tੂ吊⽆ㄠ㤠吮啉�GLI唀唀䠀圀䐀䰀伀̀䱒匀䨀̀刀堀唀
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IDVWHU��7KHVH�LQYHVWPHQWV�ZHUH�IRFXVHG�RQ�GHOLYHULQJ�DQ�HYHU�LPSURYLQJ�JXHVW�H[SHULHQFH�QRW�MXVW�IRU�WRGD\��EXW�IRU�PDQ\�\HDUV�WR�FRPH�

PRUH�WKDQ�������VWRUH�PRGHOV�E\�WKH�HQG�RI�������QHZ�WHFKQRORJ\�WR�PDNH�VKRSSLQJ�HDVLHU�IRU�RXU�JXHVWV�DQG�PRUH�SURGXFWLYH�IRU�RXU

WHDP��D�QHZ�VXSSO\�FKDLQ�PRGHO�GHVLJQHG�WR�VXSSRUW�DQ�XQPDWFKHG�VXLWH�RI�GLJLWDO�IXOILOOPHQW�RSWLRQV��DQG�WR�WDNH�ODERU�RXW�RI�WKH�VWRUH

EDFN�URRPV��PRUH�WKDQ�D�GR]HQ�QHZ�RZQHG�DQG�H[FOXVLYH�EUDQGV��VLPSOHU�SULFLQJ�DQG�SURPRWLRQV�ZLWK�D�IRFXV�RQ�EHLQJ�SULFHG�ULJKW

GDLO\��DQG�LPSRUWDQWO\��RXU�UHQHZHG�FRPPLWPHQW�WR�RXU�WHDP��LQFOXGLQJ�QHZ�WUDLQLQJ��DGGLWLRQDO�KRXUV�DQG�PHDQLQJIXO�ZDJH�LQFUHDVHV�

$OO�RI�WKHVH�LQYHVWPHQWV�ZHUH�GHYHORSHG�WKURXJK�D�JXHVW�OHQV��:H�IRFXVHG�ILUVW�RQ�WKH�WKLQJV�WKH\�DOUHDG\�ORYH�DERXW�7DUJHW�OLNH�RXU

VKRSSLQJ�H[SHULHQFH��RXU�EUDQGV�DQG�RXU�WHDP��DQG�ZH�DVNHG�RXUVHOYHV�LI�ZH�FRXOG�GR�PRUH��7KDW�ZDV�MXVW�WKH�VWDUW��:H�DOVR�FRPPLWWHG

WR�EHFRPLQJ�WKH�HDVLHVW�SODFH�WR�VKRS�LQ�$PHULFD�EHFDXVH�DV�PXFK�DV�RXU�JXHVWV�FRQWLQXH�WR�ORYH�XV��ZH�NQHZ�ZH�ORVH�UHOHYDQFH�DQG

WULSV�LI�ZH�GLGQ
W�PDNH�VKRSSLQJ�DW�7DUJHW�IDVW�DQG�HDV\�

2XU�PXOWL\HDU�SODQ�ZDV�IRFXVHG�RQ�EXLOGLQJ�D�GXUDEOH�PRGHO��SRVLWLRQHG�WR�WKULYH�LQ�DQ�RPQL�FKDQQHO�ZRUOG�������ZRXOG�EH�DQ

LQYHVWPHQW�\HDU��PDUNHG�E\�D�VWHS�XS�LQ�&DS([�DQG�D�VWHS�GRZQ�LQ�RSHUDWLQJ�SURILWV��,Q�������WKH�\HDU�MXVW�HQGHG��ZRXOG�EH�D�\HDU�RI

WUDQVLWLRQ�ZKHQ�ILQDQFLDO�PHWULFV�ZRXOG�EHJLQ�WR�VWDELOL]H��SRVLWLRQLQJ�7DUJHW�IRU�ORQJ�WHUP�SURILWDEOH�JURZWK�

+RZ�GLG�WKLQJV�WXUQ�RXW"�(YHQ�WKRXJK�ZH�KDG�SODQQHG�IRU�D�WUDQVLWLRQ�\HDU��ODVW�\HDU�WXUQHG�RXW�WR�EH�RQH�RI�WKH�PRVW�SURGXFWLYH�LQ�RXU

KLVWRU\�DV�RXU�EXVLQHVV�JHQHUDWHG�WKH�VWURQJHVW�WUDIILF�DQG�VDOHV�JURZWK�LQ�ZHOO�RYHU�D�GHFDGH��7KLV�JURZWK�LV�HYHQ�PRUH�PHDQLQJIXO�ZKHQ

\RX�UHDOL]H�WKDW�RYHU�WKH�ODVW����\HDUV��RXU�DYHUDJH�VWRUH�DJH�KDV�QHDUO\�GRXEOHG��DQG�\HW�ODVW�\HDU��ZH�GHOLYHUHG�WKH�VWURQJHVW�JURZWK�LQ

WKDW�HQWLUH����\HDU�SHULRG��7KH�OHVVRQ�LV�VLPSOH��WKH�DJH�RI�WKH�VWRUHV�GRHVQ
W�PDWWHU�DV�ORQJ�DV�WKH\
UH�ZHOO�ORFDWHG�DQG�\RX�LQYHVW�WR�NHHS

WKHP�IUHVK�DQG�UHOHYDQW�

2Q�WKH�ERWWRP�OLQH��ODVW�\HDU
V�DGMXVWHG�(36�RI�������HVWDEOLVKHG�D�QHZ�DOO�WLPH�UHFRUG�IRU�WKH�FRPSDQ\��GULYHQ�E\�VWURQJ�FRPS�VDOHV�

RSHUDWLQJ�PDUJLQV�WKDW�EHJDQ����RSHUDWLQJ�PHWULFV�WKDW�EHJDQ�WR�VWDELOL]H�DQG�WKH�EHQHILWV�RI�D�ORZHU�WD[�UDWH�

%HWZHHQ�WKH�WRS�OLQH�DQG�ERWWRP�OLQHV��OHW
V�ORRN�EDFN�DW�D�IHZ�RWKHU�GHWDLOV�RI�RXU������SHUIRUPDQFH��/DVW�\HDU
V�JURVV�PDUJLQ�UDWH�ZDV

GRZQ�DERXW����EDVLV�SRLQWV��DQG�KDOI�RI�WKLV�GHFOLQH�ZDV�GULYHQ�E\�VDOHV�PL[��(YHQ�WKRXJK�ZH�VDZ�KLVWRULFDOO\�VWURQJ�VDOHV�LQ�RXU

KLJKHU�PDUJLQ�+RPH��$SSDUHO�DQG�%HDXW\�FDWHJRULHV��ZH�DOVR�VDZ�H[FHSWLRQDOO\�VWURQJ�JURZWK�LQ�ORZHU�PDUJLQ�FDWHJRULHV�OLNH�%DE\�DQG

7R\V��%H\RQG�PL[��WKH�UHPDLQGHU�RI�ODVW�\HDU
V�JURVV�PDUJLQ�UDWH�GHFOLQH�UHIOHFWHG�WKH�SULFH�LQYHVWPHQWV�ZH�PDGH�WKURXJKRXW�������DORQJ

ZLWK�WKH�FRVW�RI�UDSLG�XQLW�JURZWK�LQ�GLJLWDO�IXOILOOPHQW��$V�\RX
OO�KHDU�ODWHU�IURP�-RKQ��WKHVH�GD\V��ZH
UH�VHHLQJ�WKH�PRVW�UDSLG�JURZWK�LQ

WKH�ORZHU�FRVW�IXOILOOPHQW�RSWLRQV��ZKLFK�ZH�EHJDQ�WR�VFDOH�XS�ODVW�\HDU��$QG�WKLV�\HDU��ZH
UH�IRFXVHG�RQ�GULYLQJ�HIILFLHQFLHV�WKDW�ZLOO

IXUWKHU�UHGXFH�WKH�XQLW�FRVW�RI�GLJLWDO�IXOILOOPHQW�

/DVW�\HDU
V�6*	$�H[SHQVH�UDWH�RI�������ZDV�DERXW����EDVLV�SRLQWV�KLJKHU�WKDQ�LQ�������7KLV�SHUIRUPDQFH�UHIOHFWHG�WKH�FDUU\RYHU�RI

LQYHVWPHQWV�LQ�KRXUV�DQG�WUDLQLQJ�ZH�PDGH�WKURXJKRXW������FRPELQHG�ZLWK�FRQWLQXHG�SUHVVXUH�IURP�ZDJH�JURZWK��$PRQJ�WKH�RIIVHWV�

RXU�6*	$�UDWH�EHQHILWHG�IURP�GLVFLSOLQHG�PDQDJHPHQW�RI�H[SHQVHV�WKURXJKRXW�WKH�RUJDQL]DWLRQ�DQG�WKH�QDWXUDO�OHYHUDJH�EHQHILW�RI

VWURQJ�FRPS�VDOHV�JURZWK�

2Q�WKH�'	$�H[SHQVH�OLQHV��GROODUV�ZHUH�DSSUR[LPDWHO\�IODW�ODVW�\HDU��UHVXOWLQJ�LQ�DERXW����EDVLV�SRLQWV�RI�UDWH�OHYHUDJH��7KLV�SHUIRUPDQFH

ZDV�EHWWHU�WKDQ�H[SHFWHG�DQG�GULYHQ�E\�RXU�FDUHIXO�ZRUN�RI�RXU�WHDP�WR�RSWLPL]H�WKH�VFRSH�RI�RXU�UHPRGHO�SURMHFWV��$V�D�UHVXOW�

DFFHOHUDWHG�GHSUHFLDWLRQ�ZDV�ORZHU�WKDQ�H[SHFWHG�ODVW�\HDU��HYHQ�DV�ZH�FRQWLQXHG�WR�VHH�D����WR����VDOHV�OLIW�LQ�RXU�UHPRGHOHG�VWRUHV�

%HORZ�WKH�RSHUDWLQJ�LQFRPH�OLQH��LQWHUHVW�H[SHQVH�ZDV�GRZQ�DERXW������PLOOLRQ�ODVW�\HDU��UHIOHFWLQJ�ERWK�WKH�RQHWLPH�DQG�RQJRLQJ

LPSDFWV�RI�RXU������GHEW�UHWLUHPHQW�DQG�UHILQDQFLQJ�DFWLYLWLHV��,Q�DGGLWLRQ��OLNH�YLUWXDOO\�DOO�EXVLQHVVHV�LQ�WKH�8�6���ZH�EHQHILWHG�IURP�D

ORZHU�IHGHUDO�WD[�UDWH��$QG�ILQDOO\��ODVW�\HDU
V�(36�UHIOHFWHG�D������UHGXFWLRQ�LQ�DYHUDJH�VKDUHV�RXWVWDQGLQJ��GULYHQ�E\�RXU�FRQWLQXHG

GLVFLSOLQHG�DSSURDFK�WR�FDSLWDO�GHSOR\PHQW�

7KLV�DSSURDFK�KDV�EHHQ�FRQVLVWHQW�DW�7DUJHW�IRU�GHFDGHV��)LUVW��ZH�LQYHVW�IXOO\�LQ�RSSRUWXQLWLHV�WKDW�PHHW�RXU�VWUDWHJLF�DQG�ILQDQFLDO

FULWHULD��:H�WKHQ�VXSSRUW�RXU�GLYLGHQG�DQG�ORRN�WR�JURZ�LW�DQQXDOO\��VRPHWKLQJ�ZH
YH�DFFRPSOLVKHG�HYHU\�\HDU�VLQFH�������$QG�ILQDOO\��ZH

UHWXUQ�DQ\�H[FHVV�FDVK�EH\RQG�WKRVH�ILUVW���SULRULWLHV�WKURXJK�VKDUH�UHSXUFKDVH�ZLWKLQ�WKH�OLPLWV�RI�RXU�0LGGOH�$�FUHGLW�UDWLQJV�

/HW
V�UHYLHZ�KRZ�RXU�FDSLWDO�GHSOR\PHQW�SULRULWLHV�KDYH�SOD\HG�RXW�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV��'XULQJ�WKDW�WLPH��RXU�EXVLQHVV�KDV
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JHQHUDWHG�QHDUO\�����ELOOLRQ�RI�FDVK�IURP�RSHUDWLRQV��:LWK�WKLV�FDVK��DORQJ�ZLWK�VRPH�RYHUVHDV�FDVK�ZH�UHSDWULDWHG�IROORZLQJ�WD[�UHIRUP�

ZH�IXQGHG�&DS([�RI����ELOOLRQ��GLYLGHQGV�RI������ELOOLRQ�DQG�VKDUH�UHSXUFKDVHV�RI������ELOOLRQ��,Q�DGGLWLRQ��LQ�������ZH�LQYHVWHG�PRUH�WKDQ

�����PLOOLRQ�LQ�DFTXLVLWLRQV��SULPDULO\�IRU�6KLSW��DQG�UHGXFHG�RXU�ORQJ�WHUP�GHEW�SRUWIROLR�E\�DERXW����ELOOLRQ��:H�DOVR�IXQGHG�D�����

PLOOLRQ�LQFUHDVH�LQ�ODVW�\HDU
V�HQGLQJ�LQYHQWRU\�SRVLWLRQ��7KLV�LQYHVWPHQW�LV�LQWHQGHG�WR�VXSSRUW�VWURQJ�VDOHV�JURZWK��LQFOXGLQJ�D

FRQWLQXHG�RXWVL]HG�RSSRUWXQLW\�LQ�7R\V�DQG�%DE\��%H\RQG�WKH�VDOHV�OLQH��ODVW�\HDU
V�LQYHQWRU\�LQYHVWPHQW�VXSSRUWHG�EHWWHU�LQ�VWRFNV�

ZKLFK�HQGHG�WKH�\HDU�LQ�WKH�EHVW�SRVLWLRQ�VLQFH�ZH
YH�EHHQ�PHDVXULQJ�WKHP�

6R�QRZ�,�ZDQW�WR�WDON����,�ZDQW�WR�WXUQ�WR�DIWHU�WD[�52,&��ZKLFK�PHDVXUHV�RXU�SURILWDEOH����RXU�SHUIRUPDQFH�LQ�WHUPV�RI�SURILWDELOLW\�DQG

WKH�FDSLWDO�UHTXLUHG�WR�JHQHUDWH�WKDW�SURILW��7DUJHW
V�DIWHU�WD[�52,&�IRU�WKH�ODVW���\HDUV�DQG����ZH
UH�VKRZLQJ�\RX�ULJKW�KHUH��DQG�\RX�FDQ

VHH�WKDW�ZH�SHUIRUPHG�UHDOO\�ZHOO�RQ�WKLV�PHWULF��%XW�,�DOVR�ZDQW�WR�VKRZ�ZKDW�WKHVH�QXPEHUV�ZRXOG�KDYH�EHHQ�ZLWKRXW�GLVFUHWH�EHQHILWV
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 John J. Mulligan Target Corporation - Executive VP & COO
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JXHVWV�SD\�������WR�ILOO�D�ER[�ZLWK�LWHPV�OLNH�FHUHDOV��GLVK�VRDS�DQG�SDSHU�WRZHOV��$QG�ZH�VKLS�IURP�ORFDO�VWRUHV�ZKLFK�ORZHUV�WKH�FRVW�RI

GHOLYHU\�

'HOLYHU\�)URP�6WRUH�LV�VLPLODU��*XHVW�VKRS�WKH�VWRUH�DQG�SD\����WR�KDYH�WKHLU�SXUFKDVHV�GHOLYHUHG�KRPH��7KHVH�RUGHUV�WHQG�WR�EH��[�KLJKHU

WKDQ�WKH�DYHUDJH�7DUJHW�EDVNHW�DQG�IXOO�RI�KLJK�PDUJLQ�FDWHJRULHV�OLNH�+RPH��,Q�WKH�FURZG�VRXUFLQJ�WHFKQRORJ\�ZH�DFTXLUHG�ZLWK�*UDQG

-XQFWLRQ�D�IHZ�\HDUV�DJR��LW�PDWFKHV�RXU�RUGHUV�ZLWK�ORFDO�FRXULHUV�ZKR�FDQ�KLW�RXU�GHOLYHU\�SURPLVHV�PRVW�HIILFLHQWO\�

$QG�WKHUH
V�6KLSW��D�VDPH�GD\�VKRSSLQJ�DQG�GHOLYHU\�VHUYLFH�ZH�DFTXLUHG�ODVW�\HDU�DQG�UROOHG�RXW�WR�DOO�PDMRU�PDUNHWV��)RU�����D�\HDU�

JXHVWV�FDQ�SODFH�DQ�RUGHU�WKURXJK�6KLSW�DQG�KDYH�LW�GHOLYHUHG�LQ�DQ�KRXU�RU�WZR��6KLSW�HDUQV�DGGLWLRQDO�UHYHQXH�IURP�WKDW�DQQXDO�IHH��DQG

LWV��������VKRSSHUV�DFURVV�WKH�FRXQWU\�DUH�VKRSSLQJ�IRU�D�JURZLQJ�QXPEHU�RI�UHWDLOHUV�RQWR�PDUNHWSODFH�

)LQDOO\��ZH�ILQG�HIILFLHQF\�LQ�RXU�RSHUDWLRQV�WR�ORZHU�RYHUDOO�FRVW�WR�IXOILOOPHQW��:KHQ�ZH�ILUVW�ODXQFKHG�2UGHU�3LFNXS�LQ�������ZH�ZHUH

OLWHUDOO\�ZRUNLQJ�IURP�D�IROGLQJ�WDEOH�VHWXS�LQ�WKH�EDFN�URRP��,W�WRRN�XV�D�QXPEHU�RI�\HDUV�DQG�ORWV�RI�WHFKQRORJ\�DQG�SURFHVV

LPSURYHPHQWV�WR�JR�IURP�VFUDSS\�WR�VPRRWK��:KHQ�ZH�KDG�2UGHU�3LFNXS�GRZQ�FROG��ZH�WRRN�LW�WR�WKH�SDUNLQJ�ORW��JLYLQJ�RXU�JXHVWV�WKH
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:H�FRQVLVWHQWO\�VHH�DQ�DYHUDJH����WR����VDOHV�OLIW�SHU�VWRUH�DIWHU�D�UHPRGHO�

:H
YH�PRYHG�DW�DQ�XQSUHFHGHQWHG�UDWH�WR�WRXFK�D�PDMRULW\�RI�RXU�VWRUHV�LQ�MXVW�D�IHZ�\HDUV��:H
OO�GR�DQRWKHU�����WKLV�\HDU�DV�SDUW�RI�RXU

HIIRUW�WR�KDYH�PRUH�WKDQ�������UHPRGHOHG�VWRUHV�E\�WKH�HQG�RI������

%H\RQG�WKDW��ZH
OO�FRQWLQXH�UHPRGHOLQJ�WKH�LQ�VWRUH�H[SHULHQFH�DFURVV�WKH�FKDLQ�EXW�DW�D�PRUH�PRGHUDWH�SDFH�IRU�WKH�ORQJ�WHUP�

:KLOH�ZH
UH�LQYHVWLQJ�LQ�H[LVWLQJ�VWRUHV��ZH
UH�DOVR�ILQGLQJ�QHZ�VLWHV�WR�VHUYH�QHZ�JXHVWV��/DVW�\HDU��ZH�RSHQHG�PRUH�WKDQ���PLOOLRQ�VTXDUH

IHHW�RI�VDOHV�IORRU�LQ�VPDOO�IRUPDW�VWRUHV��HQWHULQJ�ELJ�PDUNHWV�OLNH�1HZ�<RUN�DQG�QHZ�PDUNHWV�OLNH�9HUPRQW��,Q�IDFW��VRPH�RI�RXU�PRVW

UHFHQW�RSHQLQJV�KDYH�DOUHDG\�EHFRPH�RXU�KLJKHVW�YROXPH�VPDOO�IRUPDW�VWRUHV��HYHQ�DV�WKH�WUDIILF�LQ�RXU�PDWXUH�VPDOO�IRUPDWV�KDV

FRQWLQXHG�WR�ULVH��7KLV�\HDU��ZH
OO�RSHQ�GRRUV�LQ�JURZWK�DUHDV�OLNH�/�$��DQG�:DVKLQJWRQ��'�&���QHDU�FROOHJH�FDPSXVHV�LQ�6HDWWOH�DQG�(DVW

/DQVLQJ�DQG�DOVR�LQ�QHZ�FRPPXQLWLHV�IRU�7DUJHW�OLNH�&DSH�&RG�DQG�6DQWD�%DUEDUD��7KHVH�VWRUHV�KHOS�XV�HQWHU�QHZ�QHLJKERUKRRGV��ZKHUH

D�IXOO�VL]H�VWRUH�ZRXOGQ
W�ILW�DQG�ZKHUH�ZH�VHH�D�QHHG�ZH�FDQ�ILOO��$QG�WKH\�FRQWLQXH�WR�VKRZ�VWURQJ�ILQDQFLDO�SHUIRUPDQFH��EHDWLQJ�RXU

FKDLQ�DYHUDJH�RI�FRPSDUDEOH�VDOHV�JURZWK�DQG�SURGXFWLYLW\�

7R�D�EXLOGLQJ�RZQHU�RU�D�GHYHORSHU��7DUJHW
V�D�VWURQJ�EUDQG�DQG�D�VRXJKW�DIWHU�WHQDQW��ZKLFK�KDV�SRVLWLRQHG�XV�ZHOO�WR�FDSWXUH�JUHDW

RSSRUWXQLWLHV�GXULQJ�D�WLPH�ZKHQ�KXQGUHGV�RI�HPSW\�UHWDLO�ER[HV�DUH�VXGGHQO\�XS�IRU�VDOH��:H
OO�FRQWLQXH�WR�HYDOXDWH�ZKHUH�ZH�FDQ�PHHW

QHZ�JXHVWV�RU�EHWWHU�VHUYH�H[LVWLQJ�RQHV�DQG�PDLQWDLQ�RXU�SDFH�RI�RSHQLQJ�DSSUR[LPDWHO\����QHZ�VWRUHV�D�\HDU�RYHU�WKH�QH[W�IHZ�\HDUV�

7DUJHW
V�FRQILGHQFH�LQ�VWRUHV�KDVQ
W�FKDQJHG��,W
V�ZKHUH�HYHU\WKLQJ�ZH
UH�GRLQJ�IRU�WKH�JXHVW�FRPHV�WRJHWKHU��WR�FUHDWH�H[SHULHQFHV�WKDW

DUH�GLIIHUHQWLDWHG��LQVSLULQJ�DQG�HDV\��:H
UH�XVLQJ�RXU�VWRUHV�DV�VWRUHV��VWRUHV�DV�IXOILOOPHQW�FHQWHUV��VWRUHV�DV�WKH�ORFDO�FRQQHFWLRQ�WR�RXU

JXHVWV�HYHQ�LI�WKH\�GRQ
W�FRPH�LQVLGH�IRU�HYHU\�WULS��,Q�RXU�PRUH�WKDQ�������VWRUHV��ZLWK�WKH�SDVVLRQ�DQG�WDOHQW�RI�RXU�LQFUHGLEOH�WHDP��ZH

UHPDLQ�DW�WKH�FHQWHU�RI�KRZ�ZH�GHOLYHU��JURZ�DQG�GLIIHUHQWLDWH�IRU�\HDUV�WR�FRPH��7KDQN�\RX�

 Brian C. Cornell Target Corporation - Chairman & CEO

6R�FOHDUO\��D�ORW�RI�LQFUHGLEO\�H[FLWLQJ�ZRUN�LV�XQGHUZD\��DQG�WKH�IXWXUH�LV�MXVW�DV�EULJKW��6LQFH�\RX
YH�KHDUG�IURP�&DWK\�DQG�-RKQ��ZH
UH

FOHDUO\�IRFXVHG�RQ�KDUQHVVLQJ�WKLV�VXFFHVV��XVLQJ�LW�WR�IXHO��VXVWDLQ�JURZWK�DFURVV�WKH�EXVLQHVV�DV�ZHOO�DV�UHGXFLQJ�FRVWV��LPSURYLQJ�VSHHG

DQG�HIILFLHQF\��:H
UH�EXLOGLQJ�D�GXUDEOH�ILQDQFLDO�PRGHO�WKDW�ZLOO�SURSHO�7DUJHW�IRUZDUG�LQ�DQ\�HFRQRPLF�HQYLURQPHQW��,W
V�D�PRGHO�WKDW

WUDQVODWHV�WRS�OLQH�JURZWK�WR�ERWWRP�OLQH�SHUIRUPDQFH��6R�LQ�D�W\SLFDO�\HDU��\RX�VKRXOG�H[SHFW�WR�VHH�ORZ�VLQJOH�GLJLW�FRPSV�OHDGLQJ�WR

PLG�VLQJOH�GLJLW�JURZWK�LQ�RSHUDWLQJ�LQFRPH�DQG�KLJK�VLQJOH�GLJLW�JURZWK�LQ�(36��7KH�PRGHO�LV�DOVR�EXLOW�WR�GHOLYHU�KLJKHU�DIWHU�WD[�52,&�

SXVKLQJ�XV�IXUWKHU�LQWR�WKH�PLG�WHHQV�GXULQJ�WKH�QH[W�IHZ�\HDUV�

6R�OHW
V�ZDON�WKURXJK�ZKDW�WKLV�PHDQV�IRU�������VWDUWLQJ�RQ�WKH�WRS�OLQH��<RX�VDZ�WKH�GHWDLOHG�QXPEHUV�LQ�WKH�PRUQLQJ
V�SUHVV�UHOHDVH�

)RU�WKH�IXOO�\HDU��ZH
UH�JXLGLQJ�WR�FRPS�VDOHV�JURZWK�LQ�WKH�ORZ��WR�PLG�VLQJOH�GLJLWV��7KDW�ZLOO�UHIOHFW�WKH�FRPELQDWLRQ�RI�LQFUHDVHG�WUDIILF

WR�RXU�SK\VLFDO�VWRUHV��VWURQJ�PDUNHW�VKDUH�JDLQV�LQ�GLJLWDO��JUHDWHU�DGRSWLRQ�RI�RXU�IXOILOOPHQW�FDSDELOLWLHV�DQG�PDUNHW�VKDUH�JURZWK�LQ

HYHU\�PDMRU�FDWHJRU\�DFURVV�ERWK�VWRUHV�DQG�GLJLWDO�

0RYLQJ�GRZQ�WR�3	/��$V�\RX�KHDUG�IURP�-RKQ��ZH
UH�DFXWHO\�IRFXVHG�RQ�FRQWUROOLQJ�FRVWV�WR�RIIVHW�LQFUHDVHG�SUHVVXUH�IRU�RXU�ZDJH

LQYHVWPHQW�DQG�IXOILOOPHQW�JURZWK��JHQHUDWHG�E\�RXU�JURZLQJ�GLJLWDO�EXVLQHVV��:LWK�WKDW�GLVFLSOLQH�LQ�������ZH
UH�SODQQLQJ�WR�GHOLYHU

PRGHUDWH�LPSURYHPHQW�LQ�RXU�RSHUDWLQJ�LQFRPH�UDWH��ZKLFK�ZLOO�WUDQVODWH�LQWR�PLG�VLQJOH�GLJLW�JURZWK�DQG�RSHUDWLQJ�PDUJLQ�GROODUV�

$QG�FRPELQHG�ZLWK�WKH�EHQHILW�RI�D�ORZHU�VKDUH�FRXQW��WKLV�RSHUDWLQJ�SHUIRUPDQFH�ZLOO�WUDQVODWH�LQWR�KLJK�VLQJOH�GLJLW�JURZWK�LQ�(36�

$V�\RX�KHDUG�IURP�&DWK\��IRU�PDQ\�\HDUV��7DUJHW�KDV�WDNHQ�D�FRQVLVWHQW��GLVFLSOLQHG�DSSURDFK�WR�FDSLWDO�GHSOR\PHQW��,Q�������ZH�H[SHFW

https://my.thomsonreuters.com/ContactUsNew


https://my.thomsonreuters.com/ContactUsNew


https://my.thomsonreuters.com/ContactUsNew


0$5&+����������������30�*07��4�������7DUJHW�&RUS�(DUQLQJV�&DOO�DQG������)LQDQFLDO�&RPPXQLW\
0HHWLQJ

7+20621�5(87(56�_�&RQWDFW�8V

k�����7KRPVRQ�5HXWHUV��$OO�ULJKWV�UHVHUYHG��5HSXEOLFDWLRQ�RU�UHGLVWULEXWLRQ�RI�7KRPVRQ�5HXWHUV�FRQWHQW��LQFOXGLQJ�E\�IUDPLQJ�RU�VLPLODU
PHDQV��LV�SURKLELWHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�7KRPVRQ�5HXWHUV��
7KRPVRQ�5HXWHUV
�DQG�WKH�7KRPVRQ�5HXWHUV�ORJR�DUH
UHJLVWHUHG�WUDGHPDUNV�RI�7KRPVRQ�5HXWHUV�DQG�LWV�DIILOLDWHG�FRPSDQLHV�

15

 Peter Sloan Benedict Robert W. Baird & Co. Incorporated, Research Division - Senior Research Analyst

3HWHU�%HQHGLFW�DW�%DLUG��<RX�WDONHG�DERXW�WKH�QHZ�UHSOHQLVKPHQW�PRGHO�WKDW
V�JRLQJ�WR�EH�UROOHG�RXW�WR�VRPH�RI�WKH�VPDOOHU�VWRUHV��,
P

FXULRXV�ZKDW
V�WKH�WLPH�OLQH�IRU�JHWWLQJ�WKDW�WR�VWDUW�LPSDFWLQJ�WKH�ODUJHU�VWRUHV��$QG�UHODWHG�WR�WKDW�RU�VRPHZKDW�UHODWHG��DUH�WKHUH�DQ\

PDUNHWLQJ�RU�SULFLQJ�SODQV�LQ�SODFH�WR�LQFHQWLYL]H�FXVWRPHU�XVH�RI�WKH�GLIIHUHQW�IXOILOOPHQW�RSWLRQV�WKDW�\RX�KDYH�IRU�GLJLWDO"

 Brian C. Cornell Target Corporation - Chairman & CEO

<HV����,
OO�KDQGOH�WKH�EDFN�HQG��$QG�WKHQ��-RKQ��ZK\�GRQ
W�\RX�WDON�DERXW�VRPH�RI�WKH�WLPLQJ"�$QG�5LFN��ZK\�GRQ
W�\RX�MXPS�LQ�IURP�D

PDUNHWLQJ�VWDQGSRLQW"�2QH�RI�WKH�WKLQJV�WKDW�ZH�GLGQ
W�WDON�DERXW�VSHFLILFDOO\�WRGD\�LV�WKH�SDWK�DQG�WKH�MRXUQH\�ZH
YH�EHHQ�RQ�ZLWK�RXU

IXOILOOPHQW�FDSDELOLWLHV�LQ�EXLOGLQJ�DZDUHQHVV��:KLOH�ZH
YH�EHHQ�ZRUNLQJ�RQ�PDQ\�RI�WKHVH�IRU�XSZDUGV�RI���\HDUV��SLFNXS�ZDV�VRPHWKLQJ

ZH�VWDUWHG�WDONLQJ�DERXW�DOPRVW���\HDUV�DJR��$QG�RYHU�WKH�ODVW�\HDU�RU�VR��ZH�VWDUWHG�WDONLQJ�DERXW�WKH�IDFW�WKDW�ZH
YH�JRQH�IURP�WHVWLQJ

'ULYH�8S�WR�VFDOLQJ�WR�DOPRVW�������ORFDWLRQV��,W�ZDV�'HFHPEHU������ZKHQ�ZH�DFTXLUHG�6KLSW��,Q�WKDW�VDPH�WLPH�SHULRG�LQ�PDMRU�PHWUR

PDUNHWV��ZH�VWDUWHG�RIIHULQJ�RXU�VDPH�GD\�FRXULHU�VHUYLFH��OHYHUDJLQJ�RXU�*UDQG�-XQFWLRQ�FDSDELOLWLHV��%XW�LW�OLWHUDOO\�ZDVQ
W�XQWLO�WKH

IRXUWK�TXDUWHU�RI������WKDW�ZH�VWDUWHG�WDONLQJ�DERXW�LW�WR�RXU�JXHVWV��DFWXDOO\�VWDUWLQJ�WR�EXLOG�LW�LQWR�RXU�7DUJHW�5XQ�DQG�'RQH�FDPSDLJQ�

6R�DV�ZH�VDLG�HDUOLHU�WRGD\��QRZ�LW
V�DERXW�EXLOGLQJ�DZDUHQHVV��%HFDXVH�ZKDW�ZH�KHDU�WLPH�DQG�WLPH�DJDLQ��ZKHQ�RXU�JXHVW�UHDOL]HV�WKDW

WKH\�FDQ�SODFH�DQ�RUGHU��GULYH�LQ�RXU�SDUNLQJ�ORW��DQG�ZLWKLQ���PLQXWHV��ZH
OO�SXW�WKDW�RUGHU�LQ�WKHLU�WUXQN��WKH\�ORYH�LW��7KH�1HW�3URPRWHU

6FRUHV�DUH�WKH�KLJKHVW�ZH�UHFHLYHG�IRU�DQ\�VHUYLFH��%XW�LQ�PDQ\�FDVHV��WKH\�MXVW�KDYHQ
W�EHHQ�DZDUH�RI�LW��%HFDXVH�ZH�ZDQWHG�WR�PDNH�VXUH

ZH�EXLOW�WKH�SURFHVVHV��ZH�KDG�WKH�V\VWHPV�LQ�SODFH��ZH�KDG�WKH�PHDVXUHV�WKDW�ZH�NQHZ�RXU�JXHVWV�ZHUH�ORRNLQJ�IRU�EHIRUH�ZH�VWDUWHG�WR

UHDOO\�WDON�DERXW�LW��$V�ZH�JR�LQWR������DQG�EH\RQG��ZH
UH�JRLQJ�WR�LQFRUSRUDWH�WKDW�LQWR�RXU�7DUJHW�5XQ�$QG�'RQH�FDPSDLJQ��PDNH�VXUH

WKDW�$PHULFD�NQRZV�ZH�DUH�WKH�HDVLHVW�SODFH�WR�VKRS�DQG�ZH�JLYH�\RX�DOO�WKHVH�FKRLFHV��2YHU�������JUHDW�VWRUHV�WR�VKRS��<RX�FDQ�RUGHU

IURP�\RXU�GHVN�DQG�FRPH�E\�D�FRXSOH�RI�KRXUV�ODWHU�DQG�SLFN�XS�WKDW�RUGHU��,I�\RX�ZDQW�WR�GULYH�LQWR�WKH�SDUNLQJ�ORW�RQ�D�FKLOO\�GD\��OHDYH

WKH�NLGV�LQ�WKH�FDU��ZH
OO�SXW�LW�LQ�\RXU�WUXQN��,I�\RX�ZDQW�D�SHUVRQDO�VKRSSHU�IURP�6KLSW�WR�GR�WKH�VKRSSLQJ�IRU�\RX�DQG�FRPH�E\�LQ�D�FRXSOH

RI�KRXUV��ZH�FDQ�RIIHU�WKDW��6R�ZH
UH�JRLQJ�WR�FRQWLQXH�WR�EXLOG�DZDUHQHVV��%XW�DV�ZH�EXLOG�DZDUHQHVV��ZH
UH�JHWWLQJ�D�JUHDW�UHVSRQVH

IURP�WKH�JXHVW��$QG�RQH�RI�WKH�WKLQJV�,�WDONHG�DERXW�HDUOLHU�WRGD\�LV�WKH�JRRG�QHZV�LV�DV�ZH�WKLQN�DERXW�RUGHU�SLFNXS�RU�'ULYH�8S��ZKLOH

LW
V�PRUH�SURILWDEOH�IRU�XV��DV�-RKQ�VKRZHG�\RX��LW
V�DOVR�SUHIHUUHG�E\�WKH�JXHVW��7KH\�ORYH�WKH�FRQYHQLHQFH�RI�NQRZLQJ�WKH\�GRQ
W�KDYH�WR

ZDLW�VHYHUDO�GD\V�IRU�VRPHWKLQJ�WR�EH�OHIW�RQ�WKHLU�IURQW�GRRU��7KH\�KDYH�WKH�UHOLDELOLW\�NQRZLQJ�WKH\�FDQ�SXOO�LQWR�RXU�SDUNLQJ�ORW�RU�ZDON

LQWR�RXU�VWRUH��DQG�ZH
OO�KDYH�WKDW�RUGHU�UHDG\�IRU�WKHP��6R�LW
V�ERWK�PRUH�SURILWDEOH��EXW�LPSRUWDQWO\��ORRNLQJ�WKURXJK�WKH�JXHVWV
�OHQV�

LW
V�SUHIHUUHG�E\�RXU�JXHVWV��6R�WKDW
V�D�JUHDW�FRPELQDWLRQ�IRU�XV��-RKQ��\RX�ZDQW�WR�WDON�DERXW�WKH�WLPH�OLQH�IRU�DGYDQFLQJ�VRPH�RI�RXU

UHSOHQLVKPHQW�FDSDELOLWLHV"

 John J. Mulligan Target Corporation - Executive VP & COO

6XUH��6R�,
OO�JR�EDFN�WR�ZKHQ�,�WDONHG�DERXW�LW��,�WKLQN�ZH
UH�VWDUWLQJ�LQ�WKH�1RUWKHDVW��:H�QHHG�WR�VFDOH�3HUWK�$PER\��ILUVW�RI�DOO��DQG

VHUYLFH�WKH�VPDOO�IRUPDWV��WKH�VLJQLILFDQW�QXPEHU�RI�VPDOO�IRUPDWV�ZH
YH�RSHQHG�DQG�ZLOO�RSHQ�LQ�WKH�1RUWKHDVW�WR�VWDUW�ZLWK��5LJKW�QRZ�

WKH�WHDP�LV�WKLQNLQJ�DERXW�ZKDW�UHWURILWWLQJ�DQ�H[LVWLQJ�EXLOGLQJ�ORRNV�OLNH��:H
YH�UXQ�DQ�LWHUDWLRQ��SUREDEO\����RI�WKDW�ULJKW�QRZ��:H�QHHG

WR�JHW�D�OLWWOH�ELW�IXUWKHU�LQWR�WKH�3HUWK�EHIRUH�ZH�ILQDOL]H�WKDW��,�ZRXOG�WHOO�\RX�WKH�WKLQJ�ZH�WKLQN�DERXW�LV�ZH�PRYH�FDXWLRXVO\�WR�VWDUW��DQG

WKH�FRQFHUQ�LV�ZH�GRQ
W�JHW�WR�VKXW�GRZQ�D�EXLOGLQJ�EHFDXVH�ZH�GRQ
W�JHW�WR�VWRS�VHOOLQJ�IRU�VRPH�SHULRG�RI�WLPH�IRU�WKH�VWRUHV�WKDW�QG�WKH�7KRPf਱‰‰‱‴㈠㈶㘮㔳⁔洊⠀圀䬀唀夀䠀䜀ᄀ̀尀̀圀䬀䠀̀̀儀䜀䰀伀䜀䰀儀䨀̀䔀䐀儀䜀̀娀䡖̀娀䠀਀LOO�RSYH�FDXWLRXVO\�WR�WR��EDF䡌QJ�QJV�:H�QHQW�WR�WDV�⥔塈�ZH�ILQ
W�KDYH�WRLOGLQJ�EWKDW�QG�W�͌VWU啓�R均
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 John J. Mulligan Target Corporation - Executive VP & COO

,�WKRXJKW�%ULDQ�VDLG�RQH�TXHVWLRQ��7KHUH
V�DERXW���WKHUH�

 Brian C. Cornell Target Corporation - Chairman & CEO

-RKQ��WKHUH�ZHUH�RQO\����EXW�ZH
OO�WU\�WR�FRPSDFW�LW�GRZQ�WR�RQH�

 John J. Mulligan Target Corporation - Executive VP & COO

,
OO�VWDUW�NLQG�RI�LQ�UHYHUVH��,����ZH�KDYH�WHVWHG�D�YDULHW\�RI�WKLQJV�LQ�PXOWLSOH�GLVWULEXWLRQ�FHQWHUV�DFURVV�WKH�FRXQWU\��DOO�RI�WKHP�GRLQJ

GLIIHUHQW�WKLQJV��6RPH�RI�LW�DXWRPDWLRQ��6RPH�RI�LW�EHLQJ�GRQH�PDQXDOO\��7KHUH
V�RQH�LQ�0LQQHDSROLV�WKDW�ZH�KDYH�XVHG�DV�RXU�NLQG�RI

FRUH�WHVW��DQG�WKDW�LV�SURYLGLQJ�GDLO\�UHSOHQLVKPHQW�WR�D�VWRUH��D�ODUJH�VWRUH�LQ�0LQQHDSROLV��7ZR�WKLQJV�,�ZRXOG�VD\��2QH��WKLV�LV�PXFK

EH\RQG����ZH�VKRZHG�WKH�DXWRPDWLRQ�EHFDXVH�WKDW
V����LW
V�HDV\�WR�VHH��DQG�\RX�FDQ�WDNH�D�YLGHR�RI�LW��7KHUH�LV�VR�PXFK�PRUH�JRLQJ�RQ

DURXQG�WKLV��7KHUH�LV�D�QHZ�ZDUHKRXVH�PDQDJHPHQW�V\VWHP��7KHUH�LV�D�QHZ�RUGHU�PDQDJHPHQW�V\VWHP��:H�FKDQJH�WKH�ZD\�ZH�GR

WUDQVSRUWDWLRQ��:H�FKDQJH�WKH�ZD\�WKLQJV�SK\VLFDOO\�PRYH�WKURXJK�WKDW�EXLOGLQJ��:H�FKDQJHG�WKH�ZD\�WKLQJV�SK\VLFDOO\�PRYH�IRU�WKH

VWRUHV��6R�WKH�FKDQJH�KHUH�LV�VLJQLILFDQW�ZKHQ�ZH�VWDUW�UROOLQJ�RXW�DFURVV�WKH�FRXQWU\��$V�IDU�DV�LPSDFWV��,�ZRXOG�WHOO�\RX��LW
V�LQ�WKH

JXLGDQFH��WKH�ORQJ�WHUP�JXLGDQFH�%ULDQ�WDONHG�DERXW��,W
OO�EH�LQ����LW
V�LQ�RXU�FDSLWDO�JRDOV��,W
V�LQ�WKH�ZD\�ZH
UH�WKLQNLQJ�DERXW�WKH

RSHUDWLQJ�PDUJLQV�JRLQJ�IRUZDUG��6R�WKH�EDODQFH�RI�ZKHQ�ZH�GR�WKLV�DQG�WKH�FRVW�DQG�WKH�SD\EDFN�LV�DOO�WKRXJKW�RI�ZLWKLQ�RXU�FXUUHQW

ORQJ�WHUP�JXLGDQFH��6R�ZH�IHHO�JRRG�WKDW�WKDW
V�LQ�WKHUH��:H�KDYH�PRUH�ZRUN�WR�GR��OLNH�,�VDLG��WR�ILJXUH�RXW�WKH�H[DFW�FDGHQFH��ZKLFK�ZLOO

PHDQ�WKH�H[DFW�WLPLQJ�RI�ZKHQ�FDSLWDO�FRPHV��%XW�ZH�ZDQW�WR�EH�WKRXJKWIXO�KHUH�JLYHQ�WKH�PDJQLWXGH�RI�ZKDW�ZH
UH�FKDQJLQJ�DFURVV�WKH

VXSSO\�FKDLQ�

 Brian C. Cornell Target Corporation - Chairman & CEO

-RKQ��LW�PLJKW�EH�KHOSIXO�IRU�XV�WR�VSHQG�D�IHZ�PLQXWHV�DQG�PDNH�VXUH�\RX�XQGHUVWDQG�WKH�ZRUN�WKDW
V�JRLQJ�RQ�UHDOO\�DFURVV�WKH�FRPSDQ\

IURP�D�UHSOHQLVKPHQW�VWDQGSRLQW��%HFDXVH�FOHDUO\��ZKLOH��REYLRXVO\��DXWRPDWLRQ�DQG�URERWLFV�DUH�SDUW�RI�WKH�IXWXUH��-RKQ��ZH
UH�GRLQJ�D

ORW�RI�WKLQJV�FKDQJLQJ�KRZ����WKH�VRUWDWLRQ�SURFHVV�LQ�VWRUHV��,W
V�GULYLQJ�LPPHGLDWH�HIILFLHQF\�WR�KRZ�ZH�UHSOHQLVK��,W
V�LPSDFWLQJ�RXU

LQ�VWRFN�SRVLWLRQ��,W
V�UHGXFLQJ�LQHIILFLHQW�WRXFKHV�LQ�RXU�VWRUHV��6R�ZH�PLJKW�ZDQW�WR�OHDYH�WKH�JURXS�ZLWK�D�VHQVH�IRU�WKH�IDFW�WKHUH
V

WKLQJV�KDSSHQLQJ�LPPHGLDWHO\��/RQJHU�WHUP��DXWRPDWLRQ�DQG�URERWLFV�ZLOO�HQKDQFH�WKDW��EXW�ZH
UH�QRW�ZDLWLQJ�IRU�URERWLFV�DQG

DXWRPDWLRQ�WR�GULYH�HIILFLHQF\�LQ�KRZ�ZH
UH�RSHUDWLQJ�RXU�VWRUHV�

 John J. Mulligan Target Corporation - Executive VP & COO

1R��,�WKLQN�WKDW
V�ULJKW��:H
YH�GRQH�PDQ\�WKLQJV�PXFK�PRUH�PDQXDOO\��:H
YH�GRQH�WKLQJV�XSVWUHDP�LQ�WKH�GLVWULEXWLRQ�FHQWHUV�WR�KHOS�WKH

VWRUHV��$QG�DV�%ULDQ�VDLG��HYHQ�WKH�ZD\�WKH�VWRUHV�ZRUN�WKHUH��XQORDG�SURFHVV�WRGD\�KDV�FKDQJHG�DOPRVW�����GHJUHHV�IURP�ZKHUH�ZH

ZHUH�D�\HDU�DJR��7KDW�KDV�FUHDWHG�VLJQLILFDQW�HIILFLHQF\�IRU�WKH�VWRUHV��,W�KDV�SXW�PRUH�WHDP�PHPEHUV�RQ�WKH�VDOHV�IORRU��ZKLFK�DJDLQ�LV�D

ELJ�SDUW�RI�ZKDW�ZH
UH�GRLQJ�KHUH��:H
YH�GRQH�PDQXDO�VWXII�LQ�DOO�WKH�EXLOGLQJV��LQ�KRZ�ZH�ORDG�WUXFNV��LQ�KRZ�ZH�VHTXHQFH�DQG�ZKHUH

SDOOHWV�DUH�UHODWLYH�WR�FDVH�SDFNV��6R�WKHUH
V�D�ORW�RI�PDQXDO�ZRUN�EHLQJ�GRQH��DOO�RI�WKDW�KHDGHG�WRZDUG�ZDONLQJ�GRZQ�WKH�SDWK�RI�ZKHUH

ZH�XOWLPDWHO\�ZDQW�WR�JHW�WR�DV�ZH�EULQJ�WKH�DXWRPDWLRQ�DQG�WKH�QHZ�RUGHU�PDQDJHPHQW�DQG�WKH�QHZ�ZDUHKRXVH�PDQDJHPHQW�DQG�WKH

QHZ�LQYHQWRU\�SODQQLQJ�V\VWHP��$OO�RI�WKDW�ZLOO�FRPH�RQOLQH�DV�ZHOO�LQ�SDUDOOHO��$QG�VR�ZH
UH�PDUFKLQJ�GRZQ�WKH�SDWK��$QG�DJDLQ��LW
V�FRRO

WR�VHH�WKH�VH[\�DXWRPDWLRQ��DQG�WKDW
V�MXVW�RQH�SLHFH�RI�ZKDW�ZH
UH�GRLQJ�IURP�D�UHSOHQLVKPHQW�VWDQGSRLQW�

 Brian C. Cornell Target Corporation - Chairman & CEO

<HV��%XW�WKH�FKDQJHV�ZH
UH�PDNLQJ�IURP�D�SURFHVV�VWDQGSRLQW�DQG�D�V\VWHP�VWDQGSRLQW��WKDW
V�DOVR�IXHOLQJ�WKLV�RSHUDWLQJ�PDUJLQ�LQFRPH

LPSURYHPHQW�WKDW�ZH
UH�SURMHFWLQJ�LQ������DQG�EH\RQG��6R�WKHUH
V�PRUH�WR�FRPH��EXW�VRPH�RI�WKH�IRXQGDWLRQDO�ZRUN�WKDW�ZH
UH�GRLQJ

PRUH�PDQXDOO\�LV�DOVR�FRQWULEXWLQJ�WR�DQ�LPSURYHG�RSHUDWLQJ�HQYLURQPHQW��5LJKW��+HUH�ZH�JR�

 Craig Johnson

&UDLJ�-RKQVRQ��&XVWRPHU�*URZWK�3DUWQHUV��%ULDQ��\RX
YH�PDGH�JUHDW�SURJUHVV�EHJLQQLQJ��ULJKW�KHUH����\HDUV�DJR�LQ�PDNLQJ�\RXU�RIIHULQJV

PRUH�UHOHYDQW�WR�KRZ�SHRSOH�OLYH��ZRUN��VSHQG�WKHLU�PRQH\�WRGD\��$�JHQHUDWLRQ�RU���DJR��SHRSOH�GLYLGHG�XS��MXVW�VSHQGLQJ�DERXW�KDOI

EHWZHHQ�JRRGV�DQG�VHUYLFHV��1RZ�LW
V�����VHUYLFH��LW
V�����JRRGV��7R�ZKDW�H[WHQW�DUH�\RX�DOO�ORRNLQJ�DW�WKH�VHUYLFHV�VLGH��ZKLFK�LV�WKH

GRPLQDQW�SDUW�RI�WKH�ZDOOHW��DV�DQ�RSSRUWXQLW\�IRU�\RX�DOO"�$QG�LI�VR��LI�\RX
UH�WKLQNLQJ�DERXW�LW��DUH�\RX�WKLQNLQJ�WR�EXLOG��EX\�RU�SDUWQHU"
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 Brian C. Cornell Target Corporation - Chairman & CEO

<HV��$QG�&UDLJ��ZH
OO�DOVR����ZH
OO�DOZD\V�ORRN�DW�ZD\V�WR�PHHW�WKH�QHHGV�RI�WKH�JXHVW��,�PHDQ��ULJKW�QRZ��RXU�VWUDWHJ\�LV�YHU\�IRFXVHG��LV

YHU\�FHQWHUHG�DURXQG�WKH�LQLWLDWLYHV�ZH
YH�EHHQ�WDONLQJ�DERXW�WR�GDWH��:H
OO�ORRN�DW�WKH�DSSURSULDWH�UROH�WKDW�VHUYLFHV�SOD\��DQG�ZH
OO

FRQWLQXH�WR�PDNH�VXUH�WKDW�RXU�EUDQG�PHHWV�WKH�FKDQJLQJ�QHHGV�RI�FRQVXPHUV��,�WKLQN�ZH�JR�EDFN�WR�VRPH�IRXQGDWLRQDO�FRPSRQHQWV�

DQG�,�JR�EDFN���\HDUV�DJR��6WDQGLQJ�KHUH���\HDUV�DJR��WKHUH�ZHUH�ORWV�RI�TXHVWLRQV�DERXW�WKH�UROH�RI�SK\VLFDO�VWRUHV��,�WKLQN�ZH�NQRZ�WRGD\

WKDW�$PHULFDQ�FRQVXPHUV�VWLOO�HQMR\�VKRSSLQJ�LQ�SK\VLFDO�VWRUHV��DQG�XSZDUGV�RI�����RI�WKH�EXVLQHVV�LV�VWLOO�GRQH�WKHUH��6R�ZH�ZDQW�WR

PDNH�VXUH�ZH�OHYHUDJH�RXU�VWRUH�DVVHWV�WR�SURYLGH�D�JUHDW�LQ�VWRUH�H[SHULHQFH��:H�FRQWLQXH�WR�PRGHUQL]H�WKH�VWRUH�H[SHULHQFH��:H�LQYHVW

LQ�RXU�WHDPV�WR�SURYLGH�JUHDW�FXVWRPHU�VHUYLFH��,Q�WKH�IXWXUH��ZH�PD\�FRPSOHPHQW�WKDW�ZLWK�RWKHU�VHUYLFHV��:H�ZDQW�WR�PDNH�VXUH�WKDW

IXOILOOPHQW�DQG�WKDW�GLJLWDO�H[SHULHQFH�LV�UHDOO\�HDV\��UHDOO\�FRQYHQLHQW��6R�ZH�ZDQW�WR�PDNH�VXUH�WKDW�ZH
UH�IRFXVLQJ�RQ�WKH�QHHGV�RI

WRGD\
V�FRQVXPHU�EXW�DOVR�DOZD\V�ORRNLQJ�DURXQG�FRUQHUV�WR�ZKDW�WRPRUURZ�EULQJV��6R���\HDUV�DJR��PDQ\�SHRSOH�ZHUH�TXHVWLRQLQJ

ZKHWKHU�LQYHVWLQJ�LQ�VWRUHV�ZDV�WKH�ULJKW�WKLQJ�WR�GR��,Q�WKH�KROLGD\�TXDUWHU��RXU�VWRUH�FRPSV�JUHZ�DOPRVW�����DQG�FRQVXPHUV�FRQWLQXH�WR

HQMR\�WKDW�VKRSSLQJ�H[SHULHQFH��:H
OO�FRQWLQXH�WR�PDNH�VXUH�ZH�ORRN�DURXQG�FRUQHUV�DQG�ILQG�RXW�ZKDW
V�QH[W��%XW�ZH�WKLQN�ZH
UH�RQ�WKH

ULJKW�SDWK��DQG�ZH
YH�JRW�WKH�IOH[LELOLW\��DQG�,�WKLQN�ZH
YH�SURYHQ�WR�EH�IOH[LEOH�DQG�DGDSWDEOH�WR�FKDQJLQJ�FRQVXPHU�QHHGV��7KDW�ZLOO�EH

SDUW�RI�RXU�IXWXUH�DV�ZHOO�

 Edward Joseph Kelly Wells Fargo Securities, LLC, Research Division - Senior Analyst

,W
V�(G�.HOO\�DW�:HOOV�)DUJR��%ULDQ��\RX
YH�KDG�DERXW��,�GRQ
W�NQRZ��PD\EH����EDVLV�SRLQWV�RU�VR�RI�SUHVVXUH�RQ�WKH�JURVV�PDUJLQ�RYHU�WKH

ODVW�FRXSOH�RI�\HDUV�IURP�D�IXOILOOPHQW�VWDQGSRLQW�RQ�GLJLWDO��,W�VRXQGV�OLNH�ZKDW�\RX
UH�VD\LQJ�WRGD\�LV�WKDW�\RX�H[SHFW�WKDW�SUHVVXUH�WR

VWDUW�WR�HDVH��&RXOG�\RX�MXVW�PD\EH�JLYH�XV�D�OLWWOH�ELW�PRUH�FRORU�DURXQG�ZKDW�GULYHV�WKDW"�+RZ�VKRXOG�ZH�EH�WKLQNLQJ�DERXW�WKH

LQFUHPHQWDO�PDUJLQ�RU�WKH�PDUJLQ�QRZ�RQ�DQ�LQFUHPHQWDO�H�FRPPHUFH�VDOH�DQG�KRZ�WKDW
V�HYROYLQJ�RYHU�WLPH"�$QG�WKHQ�WKH�VHFRQG

TXHVWLRQ�,�KDG�IRU�\RX�LV�DURXQG�ZDJHV��6R�,�WKLQN�,�KHDUG�\RX�UHLWHUDWH�D�FRPPLWPHQW�RI������7KDW
V�H[SHQVLYH��,�EHOLHYH��ULJKW"�6R�KRZ

GRHV�WKDW�SOD\�LQWR�WKH�ILQDQFLDO�JXLGDQFH"�$QG�SDUWLFXODUO\��KRZ�\RX
UH�WKLQNLQJ�DERXW�����"

 Brian C. Cornell Target Corporation - Chairman & CEO

6R�(G��VWDUWLQJ�ZLWK�ZDJHV��WKDW
V�EXLOW�LQWR�WKH�PRGHO�ZH�WDONHG�DERXW�WRGD\��:H�WDONHG�VHYHUDO�\HDUV�DJR�DERXW�WKH�IDFW�WKDW�ZH
G�EH�RQ

D�SDWK�WR�JHW�WR�D�VWDUWLQJ�PLQLPXP�ZDJH�RI������7KDW
V�EXLOW�LQWR�RXU�SODQV�IRU�IXWXUH�\HDUV��:H
YH�WDONHG�VHYHUDO�WLPHV�WRGD\�DERXW�WKH

IDFW�WKDW�WKH�JXHVW�LV�QRZ�PRYLQJ�WR�IXOILOOPHQW�RSWLRQV�WKDW�DUH�DFWXDOO\�PRUH�SURILWDEOH�IRU�XV��:H�H[SHFW�WKDW�WR�FRQWLQXH�JRLQJ

IRUZDUG��$QG�REYLRXVO\��WKHUH
V�DOZD\V�VKRUW�WHUP�DQRPDOLHV��$V�ZH�WKRXJKW�DERXW�������ZH�GLGQ
W�DQWLFLSDWH�WKDW�758�LV�FORVLQJ�DQG

%58�ZRXOG�EH�FORVLQJ��:H�PDGH�ELJ�LQYHVWPHQWV�WR�PDNH�VXUH�WKDW�ZH�ZHUH�JRLQJ�WR�JDUQHU�PDUNHW�VKDUH�LQ�WKRVH�LPSRUWDQW�FDWHJRULHV�

,W
V�JRLQJ�WR�GULYH�ORQJ�WHUP�EHQHILWV�IRU�XV�DV�IDPLOLHV�FRPH�WR�7DUJHW�PRUH�IUHTXHQWO\�IRU�7R\V�DQG�LWHPV�IRU�%DELHV�DQG�.LGV��6R�WKDW

ZDV�D�ORQJ�WHUP�LQYHVWPHQW��7KRVH�ZHUH�ORZHU�PDUJLQ�FDWHJRULHV��EXW�LW�ZDV�WKH�ULJKW�WKLQJ�WR�GR�GXULQJ�������7KDW
OO�PRGHUDWH�RYHU

WLPH��6R�RQH�RI�WKH�WKLQJV�WKDW�ZH�GLGQ
W�WDON�DERXW�WRGD\�EXW�,�WKLQN�LV�VR�LPSRUWDQW�WR�RXU�RYHUDOO�SODQ�LV�WKH�EDODQFH�RI�RXU

PXOWL�FDWHJRU\�SRUWIROLR��WKH�IDFW�WKDW�ZH�KDG�WKLV�YHU\�XQLTXH�SRUWIROLR�ZKHUH�ZH
UH�JURZLQJ�PDUNHW�VKDUH�DFURVV�DOO�RI�RXU�FDWHJRULHV�

EXW�WKH\
UH�VWLOO�UHDOO\�EDODQFHG������RI�RXU�EXVLQHVV�LQ�$SSDUHO��D�YHU\�KLJK�PDUJLQ�FDWHJRU\������LQ�+RPH��D�KDUGOLQH�LQ�7R\�EXVLQHVV�

WKDW
V�DERXW�����RI�RXU�EXVLQHVV��%HDXW\�DQG�(VVHQWLDOV�EHLQJ������DQG�WKHQ�)RRG�DQG�%HYHUDJH��6R�ZH�KDYH�WKLV�YHU\�EDODQFHG

SRUWIROLR�WKDW�,�WKLQN�SURYLGHV�XV�D�SDWKZD\�GXULQJ�JRRG�WLPHV�DQG�EDG��ZKHUH�ZH�KDYH�D�GXUDEOH�PRGHO��ZKHUH�ZH�FDQ�PHHW�WKH�QHHGV�RI

FRQVXPHUV�QR�PDWWHU�ZKDW�WKH�HFRQRPLF�HQYLURQPHQW��6R�ZH�H[SHFW�WKH�LQYHVWPHQWV�ZH�PDGH�WKLV�\HDU�WR�VWDELOL]H�RYHU�WLPH��$QG�DORQJ

ZLWK�WKH�FKDQJHV�WKDW�ZH
UH�JRLQJ�WR�PDNH�DQG�WKH�EHQHILWV�WKDW�ZH
OO�VHH�WKURXJK�QHZ�IXOILOOPHQW�FDSDELOLWLHV��ZH�H[SHFW�WKDW�WR

VWUHQJWKHQ�RXU�JURVV�PDUJLQ��RXU�RSHUDWLQJ�LQFRPH�RYHU�WKH�\HDUV�WR�FRPH��6R�LW�LV�RIILFLDOO\�GRXEOH���KHUH�

:H�GLGQ
W�JHW�WR�WKH�TXHVWLRQ�ULJKW�XSIURQW��:K\�GRQ
W�ZH�MXVW�WDNH�RQH�PRUH"�%HFDXVH�\RXU�KDQG
V�EHHQ�XS�WKH�HQWLUH�WLPH��DQG�,
OO�IHHO

JXLOW\�LI�,�ZDON�RII�ZLWKRXW�JLYLQJ�\RX�D�FKDQFH�WR�DVN�D�TXHVWLRQ�

 Michael Allen Baker Deutsche Bank AG, Research Division - Research Analyst




%ULDQ��LW
V�0LNH�%DNHU�IURP�'HXWVFKH�%DQN��DQG�LW
V�JRLQJ�WR�EH�RQH�ODVW�TXHVWLRQ�LQ���SDUWV��$QG�LW
V�SUREDEO\����LW
V�D�ILQDQFLDO�TXHVWLRQ

PD\EH�IRU�&DWK\��&㝈KH

https://my.thomsonreuters.com/ContactUsNew


0$5&+����������������30�*07��4�������7DUJHW�&RUS�(DUQLQJV�&DOO�DQG������)LQDQFLDO�&RPPXQLW\
0HHWLQJ

7+20621�5(87(56�_�&RQWDFW�8V

k�����7KRPVRQ�5HXWHUV��$OO�ULJKWV�UHVHUYHG��5HSXEOLFDWLRQ�RU�UHGLVWULEXWLRQ�RI�7KRPVRQ�5HXWHUV�FRQWHQW��LQFOXGLQJ�E\�IUDPLQJ�RU�VLPLODU
PHDQV��LV�SURKLELWHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�7KRPVRQ�5HXWHUV��
7KRPVRQ�5HXWHUV
�DQG�WKH�7KRPVRQ�5HXWHUV�ORJR�DUH
UHJLVWHUHG�WUDGHPDUNV�RI�7KRPVRQ�5HXWHUV�DQG�LWV�DIILOLDWHG�FRPSDQLHV�

20

IURP�7R\V�DQG�WKH�OLNH�RIIVHW�LW"�6R�ZK\�GRHV�LW�UDPS�WKURXJKRXW�WKH�\HDU"�$QG�PD\EH�UHODWHG�WR�WKDW��LQ�WKH�ILUVW�TXDUWHU��DQ\�LPSDFW

IURP�WKLQJV�OLNH�WD[�UHIXQGV��61$3��HYHQ�WKH�ODWH�(DVWHU"�3HRSOH�DUH�JRLQJ�WR�ZDQW�WR�NQRZ�DERXW�WKDW��$QG�ODVWO\��DQG�DJDLQ��UHODWHG�WR

DOO�RI�LW��KRZ�VKRXOG�ZH�WKLQN�DERXW�WKH�FRPSV�WKURXJKRXW�WKH�\HDU�DV�\RXU�FRPSDULVRQV�JHW����WR����KDUGHU�HDFK�TXDUWHU"�6R�RQH

TXHVWLRQ����SDUWV��DOO�DERXW�WKH�SDFH�RI�WKH�\HDU�

 

https://my.thomsonreuters.com/ContactUsNew

