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7B investment in capital
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INSPIRED OBJECTS

D OPALHOUSE




1B in operating income

© weekly

even lower

than our advertised price

Room Essentials Hangers

Sterilite Ultra clear 70-qt.

LT -, Sp e Ci al
purchase




Others were heading
in the opposite direction.




We don’t
follow the herd.




We weren’t
bucking conventional wisdom.




We were confident
this would work.










Physical -+



Al and
Robotics T+



Endless

Aisles VS Curation




Profit VS Potential




There was no playbook.

So we wrote our own.




To help all families discover
the joy of everyday life.



We are a category of one.



We’ve redefined the Target Run.




Durable Model

5.0%

2017 2018

Comp Sales

2019

2017 2018

Adjusted EPS

6.39

2019




We’ve got to stay
humble and hungry.




Ensuring our strategy
continues to evolve.
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Nursery Must-Haves Valentine’s Day 7% Now Trending
Gifts for Him B Satin
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Value

Differentiation

Profitable Growth




Our Progress & What’s Next
Operational Performance

Business Environment & Outlook



Michael Fiddelke

Chief Financial Officer







We are putting stores
at the center of our strategy.
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In store

remodels
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Shopping Experience
Operational Improvement

Efficiencies of Scale
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Small Format Stores
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1B+

In annual sales
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Investing
in Team




Employer
of Choice




Team Member Advancement

6,000+ -~7M

promoted payroll hours
in 2019 for training



Team Member Advancement

~500 ~20%

Store Directors of Store Directors
started as hourly are women
team members
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Category of One

Hardlines Food+
Beverage

Apparel

PDO0O®

Home Beauty+
Essentials
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Designing brands for our guests.




Designing brands with our guests.




Brand Highlights
Video






FAST(OMPANY

2 Tal'get IN RETAIL

FOR MINTING BILLION-DOLLAR HOUSE BRANDS

']'] Target OVERALL

FOR INCUBATING CULT BRANDS IN-HOUSE




all in motion.

made
for every
move,

priced
for every
day.

new

only
at




N |

P~ I’?’ A
=

Boars Head




YPTUS & MINT
EN FREE
AVENDER & ROSE
PARABEN FREE

ALUMINUM FREE
COCONUT & VANILLA

PARABEN FREE
ALUMINUM FREE

DEODORANT
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— Design for All ®
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Fulfillment






Same-Day Services

drive up




Changing
Consumer Behavior







Same-Day Services

use the services again within 3 months




Same-Day Services

~50%  >5007 100k+

Increase in Increase in Shipt shoppers
order pickup drive up







Focus on the
end-to-end experience.




Create experiences
based on the occasion.
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‘ou're shopping (closes at 10pm!
inneapolis Uptown v

Search Q

Registries & Lists Weekly Ad RedCard Gift Cards Find Stores Orders @0 More

Life on
campus

Prep for the new
semester with all the
dorm room musts.

College Prep

From

From
. 850 ¥25
ixem e 2
:s-‘;:‘:;{ "".'l'.‘;'_:flf'j“ i
S > % » ®

Dorm ideas &
inspiration

Bedding from $8.50 Furniture from $25 Decor from $9.99










America’s Easiest Place to Shop







Comparable Sales

6.5%

1.2%

-0.2%

-11%
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YOY Total Revenue Growth

3.7%

2017 2018 2019

~$5.4B

in topline
growth




Market-Share Gains

(from 2017-2019)

$1.7B+

in Toys
and Baby

$1.1B

Electronics Food Essentials Baby Toys
& Bev

$2.5B

Apparel
& Beauty




=FORTUNE
Macy’s to shutter 125 These retailers could be winners

Bed Bath & Beyond shares plummet 25% after sales as Pier 1 shuts 50% of its stores
Imore StoreS warning includes surprise margin decline

Lauren Thomas
@LAURENTHOMAS
Store closures by Pier 1 Imports could mean good news for other retailers that sell
home furnishings and other knickknacks.

By Tonya Garcia

ZY PHIL WAHBA

Pier 1 announced earlier this month that it intends to close up to 450 locations, or

almost half'its fleet of 942 stores, as it unexpectedly reported quarterly earnings
amid bankruptcy rumors. Some stores have already kicked off final closing sales.
The company has yet to release a complete list of locations set to go dark.

J.C. Penney, Kohl’s, and Macy's
all saw drops in comparable sales

were high in December and
Macy s will shutter another 125 of its namesake department Bed Bath & Beyond Inc. shares plummeted over 25% in Wednesday trading after the home goods retailer

stores as it attempts yet again to turn its business around. The gave preliminary financial results that included same-store sales declines that analysts expected and

. . . . . ' margin pressure that they did not.
goal: remake itself into a retailer equipped to survive today's B DrESst ¥

shopping landscape.




Digital Sales

$2.5B
$1.9B

2014 2015

$3.0B

2016

$3.9B

2017

%5.3B

2018

°6.8B

2019

+25%

comp growth
last 6 years




After-Tax ROIC

16.0%

2017

2018 2019

Excludes discrete tax benefits related to the Tax Cuts and Jobs Act of 2017




Adjusted EPS

2017

2018

6.39

2019




Confidence in Our Durable Model

Where We’re Continuing to Invest




Testing New
Front-of-Store
Experience







Same-day services
will continue to be optimized.




We’'re testing fresh grocery
order pick up and drive up.




Brand Management Capabilities
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Good&
Gather,,

Good &
Gather-

()rganic

fruit purée pouches

1/ cwp of frwis pev pemch™

sweetened oat cereal
). touched with honey

no synthetic colors

no artificial flavors

A\
Good&
Gather, °

organic

Good& '
Gather

()rgamc |

. f‘ mini twist pretzels

2 = l
m: ' anel for sodivm content
()rganic icial flavors, synthetic colors |

ervatives

‘apple cinnamon

Good&
Gather_

organic

unsweetened dried

pineapple rings
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stores in 2020

stores in 2021
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Target Plus™

Target / Target Plus»

Target+

New items. New brands. There’s so much to love!
Explore our expansive online selection from new,
Target-approved partners. Plus, you can enjoy

many of your favorite Target benefits when you shop.

Benefits you'll love

@ _
w, ‘ ®RedCard

More choices Easy returns RedCard™ savings

Check out new great finds from Second thoughts? Wrong size? No sweat. Get 5% off & free shipping when you use your RedCard
the brands you love. Ship 'em back or return Target Plus items to to make a Target Plus purchase. Check out the RedCard
your local store. Learn more page for more info. Learn more

More to explore with Target Plus










@ Categories - Deals. What’s New .. Same Day Delivery

You're shopping (closes at 10pm)

Minneapolis Uptown v Registries & Lists Weekly Ad RedCard Gift Cards Find Stores Orders ©0 v More

Mizuno : Baseball Equipment & Gear

Target / Sports & Outdoors / Sports Equipment / Mizuno : Baseball Equipment & Gear (211)

Filter results

Brand Mizuno v ‘ ‘ Sort by Featured v

211 results  Clear filters

Mizuno %

Get it fast
Deliver to 55408 edit

[ Free 2-Day Shipping

[ ] Same Day Delivery with Shipt learn

more

Show all options

More Filters

~ Category

Baseball Apparel & Uniforms Mizuno Girl's Comp Long Sleeve ) Mizuno Youth Boy's Elite Stretch o) Mizuno Prospect Series
Baseball Bats Training Shirt Long Sleeve Shirt Powerclose™ Youth Baseball
Baseball Gloves & Mitts Mizuno Mizting Glove 11"

Baseball Protective Gear Dllio . | | || v

Baseball Catcher's Gear

Mizuno

Batting Helmets $15.00 reg 525.0¢ $18.00 reg $30.00

Sold and ship; y S Sold a ped by o USA Sol oJoy y Mizuno USA
Free standard shippir $ S Fi 3 shipp S ee st ipping W > orders
A~ Brand G . 4

Search Brand

‘:\ ® brands
[] Adidas

[] All'in Motion
[] Al-star

':\ Axe Bat

[ Raden

~ Age
[ adutt

[] youth

Vv Price

Mizuno Men's Elite Thermal Q Mizuno Youth Boy's Mvp Pull Up QO Mizuno Youth Boy's Comp Long v}
Vv Deals e ?
Jacket Game Baseball Pant Sleeve Training Shirt

0 Mizuno Mizuno

Vv Guest Rating

Cmm - EEENo-

L] Include out of stock $30.00 req $60.00 $15.00 $15.00 reg §25.00
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@& circle.target.com &

@circle  wmenu.

Target.com Redeem0 | v (3§

Welcome to Target Circle,
John!

Look around to take advantage of all

SO0M-+
Sl active users

&Y Target Circle savings




@circle ,

More rewarding,
all around.™

Join to get these benefits & more.

[T Earn 1% when you shop
\ @ to redeem at Target later.”

w : Get hundreds of deals,

By joining Target Circle, you are agreeing to the
Target Circle terms & conditions.

‘ Skip |




@circle.

More rewarding,
all around.™

Join to get these benefits & more.

Earn 1% when you shop
\ @ to redeem at Target later.”

w - Get hundreds of deals,

By joining Target Circle, you are agreeing to the
Target Circle terms & conditions.

‘ Skip
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Adopt a lifetime of love.

FAYETTEVILLE ANIMAL
PROTECTION SOCIETY
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OF FLORIDA

Emerald Necklace

CONSERVANCY

FirStLink! nvironmenta
= é<IENITIATI\}EI

Powerful Partnerships, Effective Solutions

t'.: .’.)

o @
ERIE HUMANE
FAB LAB SOCIETY
EL PASO RESCUE « REHABILITATE « REMOME
o000

EnCorps

STEM TEACHERS PROGRAM




@circle.

More rewarding,
all around.™

Join to get these benefits & more.

Earn 1% when you shop
to redeem at Target later.”

| ‘.
w : Get hundreds of deals,

By joining Target Circle, you are agreeing to the
Target Circle terms & conditions.

‘ Skip

Community Liaison for
Art in Stanislaus Schools

Club Esteem

MNMA SL0US

children’s
museum

of lacrosse

o
\—

e

childrer’s ..., |, CLEA%ATER
Children’s

M Literacy
M (enter.

tucson g orovalley

@

Chinatown Community
Development Center

# i o

clear space
theatre company

i

MEALSeen WHEELS
CHAPEL HILL-CARRBORO

Channel One
o Regional

o Food
Bank

conservanct /
&

4

Central Dakota
Humane Society

N

CENTRAL
CALIFORNIA
FOOD BANK ii:rica

COALITION

FOR THE

HOMELESS




@circle

More rewarding,
all around.™

Join to get these benefits & more.

[T Earn 1% when you shop
\ @ to redeem at Target later.”

w Get hundreds of deals,

By joining Target Circle, you are agreeing to the
Target Circle terms & conditions.

‘ Skip

Deeper
Relationships

Meaningful &
Personalized




@circle:

More rewarding,
all around.

a Shopping
Extras
Personalized
Perks
Community
Love




/= TODAY THESHOW FOOD SHOP  HEALTH&WELLNESS  PARENTS HOME  STYLE  POPCULTURE

8-year-old gets birthday wish to have her party
at Target

If you had plans for your next birthday party, you might want to change them!

Brayden Lawrence and her friends took over a Target store in Atlanta for a day of scavenger hunts and shopping. Rikki Jackson










