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Agenda 

Presentation of proposals 
Report on recent performance 
Update on key strategic initiatives 
Question & Answer 



Important Notices 

Forward-looking statements 
Non-GAAP Financial Measures 





Management Proposals 

1. Elect Directors 



Roxanne Austin 
President 
Austin Investment Advisors 



Chairman 
Darden Development Group, LLC 

Cal Darden 



President & CEO 
U.S. Cellular Corporation 

Mary Dillon 



Vice Chairman 
Perseus, LLC 

Jim Johnson 



Partner 
Lion Capital 

Mary Minnick 



Chairman 
Save the Children Federation, Inc. 

Anne Mulcahy 



EVP, Global Services & CFO 
Eli Lilly & Company 

Derica Rice 



Former Chief Executive & Chairman 
General Mills, Inc. 

Steve Sanger 



Chairman, President & CEO 
Wells Fargo & Company 

John Stumpf 



Former CEO 
Telstra Corporation Limited 

Sol Trujillo 



Gregg Steinhafel 
Chairman, President and CEO 
Target Corporation 



Management Proposals 

Elect Directors 
Ratify the appointment of Ernst & Young 
Approve Officer Short-Term Incentive Plan 
Approve Target’s Executive compensation  

(“Say on Pay”) 





Shareholder Proposal 

As You Sow 



Shareholder Proposal 

Green Century Equity Fund 

























11 + million 
in sales 

$ 



69 + billion $ 

in revenue 







+ 1 $ billion 
in sales 
00 

8 $ 
earnings per share 

+ 



Long-Range Plan 

3% annual growth in comparable-store sales 
Maintain current retail profit margin 
Retire 3-4% of shares annually 
 Increase dividend 





3 
comparable-store  
sales 

% 



10.0 
2011 EBITDA  
margin 

% 



Target Corporation 
Sales ($ millions) 

2010 2011 

$65,786 $68,466 



Target Corporation 
GAAP Earnings Per Share 

 $4.00   $4.28  

2010 2011 



Target Corporation 
Adjusted Earnings Per Share 

$3.86 
$4.41 

2010 2011 



2011 Fiscal Growth 

 Invested $1.8B in share repurchase 
Reduced outstanding shares by 5%+ 
 Increased dividend for 40th consecutive year 



2.5 
returned to shareholders 

$ + billion 



Q1 2012 Performance 

Better-than-expected earnings 
Largest quarterly comparable-store sales  

increase in more than six years 



Quarterly Dividend 

 $0.30  
 $0.36  

Prior New 











a week in 2012 

$ million 



























Winning Initiatives 





400 remodeled general 
merchandise stores 



900 new and 
remodeled stores 



230 store remodels 
in 2012 



20-25 new stores 



10 SuperTarget 
store remodels 













15.9% 

Q1 2012 
Kansas City 

REDcard Penetration 

5.9% 

FY 2010 

9.3% 

FY 2011 

11.6% 

Q1 2012 



50 
increased 
spending 

% + 
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CityTarget 
Multichannel 
Target Canada 
5% REDcard Rewards 
PFresh 
Segmentation 







L.A. Westwood 

Seattle Pike Plaza 

Chicago State St. 



L.A. Central 



San Francisco Central 



Portland, Oregon 



L.A. Beverly 



Multichannel 















Toronto, Ontario 







British Columbia 

Quebec 

Newfoundland  
& Labrador 

Alberta 

Manitoba 

Ontario 

Nova Scotia 

Prince 
Edward 
Island 

Distribution Centers 

Newfoundland  
& Labrador 

New 
Brunswick 

Saskatchewan 

Yukon 
Territory 

Northwest Territories Nunavut 

Milton 

Calgary 

Cornwall 



+ Vendor 
Partners 



British Columbia 

Quebec 

Newfoundland  
& Labrador 

Alberta 

Manitoba 

Ontario 

Nova Scotia 

Prince 
Edward 
Island 

Target Stores 

*representative sites only 

Saskatchewan 

Yukon 
Territory 

Northwest Territories Nunavut 

New 
Brunswick 



+ 6 $ billion 
in sales 

.80 $ 
earnings per share 
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