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Agenda

e Presentation of proposals

® Report on recent performance

e Update on key strategic Initiatives
e Question & Answer



Important Notices

e Forward-looking statements
* Non-GAAP Financial Measures






Management Proposals

1. Elect Directors
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Partner
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Chairman
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EVP, Global Services & CFO
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Steve Sanger

Former Chief Executive & Chairman
General Mills, Inc.




John Stumpf

Chairman, President & CEO
Wells Fargo & Company




Sol Truijillo

Former CEO
Telstra Corporation Limited




Gregg Steinhafel

Chairman, President and CEO
Target Corporation




Management Proposals

e Elect Directors
e Ratify the appointment of Ernst & Young
e Approve Officer Short-Term Incentive Plan

e Approve Target's Executive compensation
(“Say on Pay”)






Shareholder Proposal

AS You Sow



Shareholder Proposal

Green Century Equity Fund
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Do 5% Good @

By shopping at Target you help us give
5% of our income to the community—

over $3 million a week.

Thanks to your Target REDcary
purchag ols can have gt |
1 to help kidg'|
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*©9billion *+

IN revenue







Guests ¢ Team Members « Shareholders « Communities



*100billion +

IN sales

$8+

earnings per share



Long-Range Plan

¢ 3% annual growth iIn comparable-store sales
e Maintain current retail profit margin

¢ Retire 3-4% of shares annually

® [ncrease dividend






Healthcare |

3%

comparable-store
sales




Healthcare |

10.0™

2011 EBITDA
margin




Target Corporation

Sales ($ millions)
$68,466

A A%
$65,786 e

2010 2011



Target Corporation
GAAP Earnings Per Share

0
$4.00 7/-%, $4.28

2010 2011



Target Corporation
Adjusted Earnings Per Share

A 20[0 $4.41

$3.86 \/

2010 2011



2011 Fiscal Growth

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



*2.5billion +

returned to shareholders



Q1 2012 Performance

e Better-than-expected earnings

e | argest quarterly comparable-store sales
Increase In more than six years



Quarterly Dividend

$0.36

20

$0.30 _—

Prior New
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TAKE CHARGE OF EDUCATION

>3 million |

a WeEK in 2012 SCHOOL LIBRARY MAKEOVERS W -
———]

TARGET FIELD TRIP GRANTS

Our favorite subject is kids.

Thanks to you, Target gives 5% of its income to support kids and communities nationwide. @
Since 1997, more than *500 million has been given to education, helping kids explore the

world of learning in and outside the classroom. All made possible because you shop with us.
See more of how your dollars are making the grade by visiting Target.com/education. PAY LESS.

EXPECT MORE



here for
y good

Sustainable Seafood Commitment

Target is committed to the long-term sustainability of our ocean resources, which is

why we're proud to announce that Target’s selection of fresh and frozen seafood wiill
be sustainable and traceable, or in a credible, time-bound improvement process by

the end of 2015.

Through a partnership with FishWise — a nonprofit organization designed to improve
the sustainability and financial performance of seafood retailers, distributors and
producers — we will achieve our commitment in a number of ways.

We will:

¢ Continue to engage suppliers to identify the most responsible seafood options

e Encourage source fisheries and farms to become certified

¢ Continue sourcing seafood products from third-party-certified fisheries and farms

e Engage with the appropriate government agencies, NGOs, industry groups and
certification bodies to trace seafood from the supply chain to its source

“Target has shown itself to be a leader in sustainable seafood.

This new and deeper commitment should both serve as an
example for the rest of the industry and result in real change
on the water.”

Tobias Aguirre

FishWise Executive Director

Sandblast Ban Protects Apparel Workers

To protect the health and well-being of garment workers,
Target recently banned the use of sandblasting — 2

technique that uses abrasive materials to give denim a worn-

in look — for all owned-brand and national brand apparel sold
at Target.

“Our team is passionate
about being responsible
corporate citizens. The
sandblast ban is one step Iin
our journey to better
understand the impact Target
has on the supply chain, the
environment and workers,
and look for meaningful ways
to implement change.”

Jey John
Lead Fabric Engineer, Target



Read a Massage From Our CED

here for Search

" goo education environment well-being safety & preparedness

safe Vg healthy
communities living

Leam about our Public Safety Grants Learn about the Alliance to Make US Healthiest

environmental

ducation- [ sustainability

L earn about our commitment to the environment

Message From Our CEO Our Goals Our Commitment to Our Team
Since 1846, we've given 5% of our income to communities, We're taking on new challenges in corporate citizenship by Qur team members invest in us, and we invest in them by
more than S2 bilion =0 far. As Target continues to grow, so sharing our goalz in education, sustainability and heakh and creating an inclusive, collaborative and developmeni-

do our community commitments. well-being. focused workplace.






$1 Billion
for reading &

education

True to our legacy of giving, Target® is

on track to reach *1 billion for education
by the end of 2015—that’s a lot of new
bookworms. And best yet? You help make
it happen just by shopping at Target.
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Winning Initiatives
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400 remodeled general
merchandise stores
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900 new and
remodeled stores




)

230 store remodels
In 2012




20-25 new stores




10 SuperTarget
store remodels
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OFF

TODAY®
EVERY DAY

REDcard

The REDcard® saves you an additional 5% off our
) @ @ @ < already low prices on each and every Target® trip.
) @ @ O < Don't have the card? Open a REDcard in store today.

Target debit & credit cards




—PLUS= WHEN YOU USE YOUR

A TARGET REDCARD

OFF

TODAY®
EVERY DAY

OUR PRICE MATCH

GUARANTEE.

Just bring in any local competitor’s printed ad for identical products
and we'll match the price. That's our low price promise. ~

Applies to curmant local prnted ads m-slore products. Does not apply 10 Target com, See Guest Services for details | ——

With the Target Debit and Credit REDcards you get 5% off every
shopping trip at Target and Target.com. You also get FREE shipping
on your Target.com purchases. Open a REDcard in stores today.

Soma restrictions apply. See below for distalis







REDcard Penetration

15.9%

FY 2010 FY 2011 Q12012 Q12012
Kansas City



Increased
spending
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EXPECT MORE. PAY LESS”
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OHOME"

MERONA. ,
CIRCO

o

®

xnilaration

&2
CHEROKET.




MERONA.



CityTarget
Multichannel

Target Canada

5% REDcard Rewards
PFresh

Segmentation
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=ignin new guest? my account

all categories Q

% women men baby kids home fumiture patio electronics entertainment toys health & beauty clearance seemore

all the deais. all in one place. »

thetop 5

electronics

zcore deals on video
games, iPod=®, cameras &
mare

furniture
=ave up to 30% on select

Iiving room furniture.

Kids
=3Ve on =wimwear, shoes
& outdoor fun

women
buy one, get one 50% off
on 2elect shoes |

handbags.

Kitchen & dining
get free zhipping on
regiztry favorites.

our favorite shops

from around the country.

WE CARLON'T WELR AT FALL IN LDVE WOTH

®) Hello! = o

find a store Weekly Ad GifiCards registries Targetlists Iwmn

coupons clearance weeokly ad

show me all the deals

lowest prices
of the season.

save up to 35% on
select patio updates.

v, offer detailz

patio furniture
patio accessories
lawn & garden
grills

outdoor play sale.

save 20% on Schwinn bikes & more
deals.

video game event.

zave big on games & more.

shoes & handbags.

buy one, get one 50% off.




signin new guest? my account

%. women men baby kids home fumiture patio electronics entertainment toys health & beauty clearance seemore

daily deals. one day only. always free shipping. » find a store Weekly Ad GiftCards registries Targeilists ""‘“‘"ol:aﬂ

patio furniture & sets

@

Target patio patio furniture & sets

benches | n{)thing beats new pieces,

day beds & chaises new sets. free

gazebos & shade dinner and — shlppmg

structuras

cttomans a SunSEt. plus 5% off every

patio chairs shop metal sets day when you use
: your REDcard®.

patio sets offer dotails

patio tables

sectionals : :

woven pleces. crafted pleces.
sofas & loveseats wicker seis wood seis

related links
patio furniture buying
quida

sale
shop by

e perfect sets,

whatever
- the space.

small space chiming conversation

add those finishing
touches. - ‘

shop gazebos shop shop cushions

umbrellas

Smith & Hawken®
at Target? nice.

1he exceptonal qualty and crafismans hip
of Smih & Hawken & now at Target -
andonly at Target

shop Smith & Hawhken




(®) | Target Canada
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ISstribution ter

Northwest Territories Nunavut
Yukon
Territory ‘ '
3
Alberta
British Columbia
Manitoba
Saskatchewan
§ Newfoundland
‘\\m{\ Cal g ary & Labrador
\g, | Quebec (-
y ‘:, Ontario

Prince
Edward

“ ova Scotia

Cornwall



Vendor
@ T Partners



A v V .
rget Stores

Northwest Territories Nunavut
Yukon
Territory '
3
Alberta
British Columbia
® Manitoba
Saskatchewan
® 050
o J
o e Newfoundland
@ & Labrado
® Quebec (-
Ontario
(o)
@ (o )(e)
o)

Nova Scotia

*representative sites only



$Obillion +

IN sales

*.80+

earnings per share












MNaw at Target
Selected Quaker and
Kellogg's cereal in
assorted varisties.

FREE 55 GiftCard
when you buy
any two Tide
items listed

Tide 100-0z. liquid,
53- or 6B-load powder
delergent; or Boost
34-ct. Duo Pacs

or 68-az. liquid. cuamiies
limited, fo min checks. Torms and
conditions apply o GiitCards,

SALE 4-o0z. Olay
Complete with SPF 15
+ Othar selected Olay
facial care iterms on sale,

4fo§11 hum""

SALE Pepsi products
12-pk. cans or 6-pk. bottles. ‘< ' 'Y Naver Feft
« 2 litar, sale 5 for 15 oy oo So Cﬂﬂd
Lirmit 8 o goeat. Quantties e “ =t
Emited; no min checks . — S e

Charmin 24-pk.
double-roll or 12-pk.
mega-roll bath tissue
= 36-pk. Charmin Basic
double-roll bath tissue
sale #15

SALE

20-o0z.
Vitaminwater
in assoried
varieties

free

50-ct. Bounty napkin
dispenser (a $3.20 value)
when you buy one Bounty
paper towel pack listed

SALE 24-pk.
Scott Extra Soft
double-roll bath
tissue Equals 48
regular rolls

SALE Bounty paper towals
8-pk. giant roll or 12-pk. Basic
bl.g roll, Free nannnllhﬂ limitad:

SALE, EACH
Fabric softener
Downy 78- or
80-load liquid

or 13.2-02.
Unstopablas;
Bounce 4-manth
Dryer Bar or
selacted

dryar sheels.

SALE 3-lh.

Meow Mix !
Moow M free >
« Other salectad 2.75-0z. Meuw Mix wet
Meow Mix cat ) cat food (a ¥1 total valus)
food on sale =T when you buy one dry

and included i PRS-  Meow Mix cat food listed.
In offer. j B ., Frew ifar quaniitas bmiisd,
_\.-J-,‘ = T min ahedke

SALE Luvs
big-pack diapers

i}

$

EACH Selected
Huggies or

Pampers big-pack
diapers and

training pants

* Splectod Fampers
supar-pack diapers, ¥25

o

TODAY©®
EVERY DAY

311-1b. Beneful

dog food

= Dther sslected dog food

Beneful dog lood = * Other selected

an sale, Purina pet food
; on sale

Purina One

This ad contains minimum 30% recycled fiber WITH YOUR REDcard:

<

SALE 1-ct. Glade
Expressions oil
diffuser starter kit
* Other salacted
Glade tems on sale.

SALE Cleaning
Selected Mr. Clean,
Scrubbing Bubbles,
Windex, Formula 409
or Soft Serub.

Selected
23.2-pz. Similac
powder formula
= 105 off other
salected 16- o
23.2-0z. Similac
powder formula.
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