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To Our Shareholders:

You are invited to attend Target Corporation's 2013 Annual Meeting of Shareholders. The Annual Meeting will be held at 1:00 p.m. Mountain
Daylight Time, on Wednesday, June 12, 2013 at the Target Store located at 7777 East Hampden Avenue, Denver, Colorado 80231-4806. Details
regarding admission to the Annual Meeting and the business to be conducted are more fully described in the accompanying Notice of Annual
Meeting of Shareholders and proxy statement.

At this year's Annual Meeting, you will be asked to elect all 12 directors to our Board of Directors and to vote on the other items described in
this proxy statement.

We hope you will be able to attend the Annual Meeting, but if you cannot do so, it is important that your shares be represented. We urge you to
read the proxy statement carefully, and to vote in accordance with the Board of Directors' recommendations by telephone or Internet, or by
signing, dating, and returning the enclosed proxy card in the postage-paid envelope provided, whether or not you plan to attend the Annual
Meeting.

Thank you for your continued support.

Sincerely,

Gregg Steinhafel
Chairman of the Board, Chief Executive Officer and President

Edgar Filing: TARGET CORP - Form DEF 14A

4



Table of Contents

 VOTING METHODS

The accompanying proxy statement describes important issues affecting Target Corporation ("Target"). To vote:

1.
BY INTERNET

a.
Go to the website identified on your proxy card or Notice of Internet Availability of Proxy Materials,
24 hours a day, seven days a week by the deadline set forth below.

b.
Enter the control number that appears on your proxy card or Notice of Internet Availability of Proxy
Materials.

c.
Follow the simple instructions.

2.
BY TELEPHONE

a.
On a touch-tone telephone, call the toll-free number identified on your proxy card 24 hours a day, seven
days a week by the deadline set forth below.

b.
Enter the control number that appears on your proxy card.

c.
Follow the simple recorded instructions.

3.
BY MAIL

a.
Mark your selections on the enclosed proxy card.

b.
Date and sign your name exactly as it appears on your proxy card.

c.
Mail the proxy card in the enclosed postage-paid envelope.

In order to vote by Internet or by telephone, you must follow the relevant instructions above and vote by the following deadlines:

�
For shareholders of record and shareholders holding shares through an intermediary (other than the Target 401(k) Plan), such
as a bank or broker, 11:59 p.m. Eastern Daylight Time on June 11, 2013.

�
For shareholders holding shares in the Target 401(k) Plan, 6:00 a.m. Eastern Daylight Time on June 10, 2013.

Your vote is important. Thank you for voting.

 ADMISSION POLICY

Edgar Filing: TARGET CORP - Form DEF 14A

5



All shareholders as of the record date, or their duly appointed proxies, may attend the Annual Meeting. You must reserve an admission ticket for
you and any guest in order to attend. A maximum of one guest may accompany each ticketed shareholder. If you are a shareholder of record and
plan to attend, please contact Target's Investor Relations Department by email at investorrelations@target.com or by telephone at
(800) 775-3110 to reserve a ticket for you and up to one guest. Your ticket will be available for pick-up at the meeting. If you hold shares
through an intermediary, such as a bank or broker, and you plan to attend, you will need to send a written request for a ticket either by regular
mail, fax or email, along with proof of share ownership, such as a bank or brokerage firm account statement or a letter from the broker, trustee,
bank or nominee holding your shares, confirming ownership as of the record date to: Investor Relations, Target Corporation, 1000 Nicollet Mall,
TPN-1145, Minneapolis, MN 55403 (fax: 612-761-5555 or email: investorrelations@target.com). Requests to reserve admission tickets will be
processed in the order in which they are received and must be received no later than June 7, 2013.

 NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIALS

Important Notice Regarding the Availability of Proxy Materials
for the Shareholders Meeting to be held on June 12, 2013.

The proxy statement and annual report are available at www.proxyvote.com.
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 NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TIME 1:00 p.m. Mountain Daylight Time, on Wednesday, June 12, 2013

PLACE Target Store
7777 East Hampden Avenue
Denver, Colorado 80231-4806

This location allows us to showcase our current general merchandise store design in the latter stages of
construction prior to opening. This store is scheduled to open in July 2013. The near-completed status of
this store also provides sufficient space to accommodate shareholders for our Annual Meeting.

MEETING FORMAT The meeting will include prepared remarks by our Chairman, President and CEO, followed by a question
and answer session.

ITEMS OF BUSINESS (1) To elect 12 directors for a one-year term.

(2) To ratify the appointment of Ernst & Young LLP as our independent registered public
accounting firm.

(3) To approve, on an advisory basis, our executive compensation ("Say-on-Pay").

(4) To vote on the shareholder proposals contained in this proxy statement, if properly presented at
the meeting.

(5) To transact any other business properly brought before the meeting or any adjournment thereof.

RECORD DATE You may vote if you were a shareholder of record at the close of business on April 15, 2013.

ANNUAL REPORT Our 2012 Annual Report, which is not part of the proxy soliciting material, is available at
www.proxyvote.com.

PROXY VOTING It is important that your shares be represented and voted at the Annual Meeting. Please vote in one of these
three ways:

(1) VISIT THE WEBSITE shown under "Voting Methods" and have your proxy card or Notice of
Internet Availability of Proxy Materials in hand to vote through the Internet,

(2) USE THE TOLL-FREE TELEPHONE NUMBER shown under "Voting Methods" and have
your proxy card in hand, OR

(3) MARK, SIGN, DATE AND PROMPTLY RETURN your proxy card in the postage-paid
envelope.

If you received a Notice of Internet Availability of Proxy Materials and would like to vote by telephone or
mail, you must follow the instructions on the Notice to request a proxy card.

Any proxy may be revoked at any time prior to its exercise at the Annual Meeting.
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Timothy R. Baer
Corporate Secretary

Approximate Date of Mailing of Proxy Materials
Or Notice of Internet Availability:
April 29, 2013
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PROXY STATEMENT
ANNUAL MEETING OF SHAREHOLDERS

June 12, 2013

The Board of Directors of Target Corporation solicits the enclosed proxy for the Annual Meeting of Shareholders to be held at the Target Store,
7777 East Hampden Avenue, Denver, Colorado 80231-4806 on Wednesday, June 12, 2013, at 1:00 p.m. Mountain Daylight Time, and for any
adjournment thereof.

 GENERAL INFORMATION ABOUT THE MEETING AND VOTING

What is the purpose of the Annual Meeting?

At our Annual Meeting, shareholders will act upon the matters described in the accompanying notice of meeting. In addition, our management
will report on Target's performance during fiscal 2012 and respond to questions from shareholders.

Who may vote?

We have one class of voting shares outstanding. Only shareholders of record at the close of business on the record date, April 15, 2013, are
entitled to receive notice of the Annual Meeting and to vote. Each share of common stock will have one vote on each matter to be voted on.

Who may attend the Annual Meeting?

All shareholders as of the record date, or their duly appointed proxies, may attend the Annual Meeting. If you plan to attend, please review the
admission policy at the beginning of this proxy statement.

What constitutes a quorum?

The presence at the meeting, in person or by proxy, of the holders of a majority of our common stock outstanding on the record date will
constitute a quorum, permitting the meeting to conduct its business. As of the record date, 641,534,501 shares of our common stock were
outstanding. Proxies received but marked as abstentions and broker non-votes will be included in the calculation of the number of shares
considered to be present at the meeting for purposes of determining whether there is a quorum.

How do I vote?

You may vote by completing and properly signing the enclosed proxy card and returning it to us in the envelope provided. If you are a registered
shareholder (whose shares are owned in your name and not in "street name") and attend the meeting, you may deliver your completed proxy card
in person. In addition, you may vote either by telephone or through the Internet by following the instructions on your proxy card or Notice of
Internet Availability of Proxy Materials. "Street name" shareholders should follow the voting instructions on the proxy form received from the
broker or other institution that holds their shares.

May I vote confidentially?

Subject to the exceptions described below, our policy is to treat all shareholder meeting proxies, ballots and voting tabulations of a shareholder
confidentially, if the shareholder has requested confidentiality on the proxy card.

1
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If you so request, your proxy will not be available for examination and your vote will not be disclosed prior to the tabulation of the final vote at
the Annual Meeting, except (a) to meet applicable legal requirements, (b) to allow the independent election inspectors to count and certify the
results of the vote, or (c) if there is a proxy solicitation in opposition to the Board of Directors, based upon an opposition proxy statement filed
with the Securities and Exchange Commission (SEC). The independent election inspectors may at any time inform us whether or not a
shareholder has voted.

May I change my vote?

Yes. Even after you have submitted your proxy, you may change your vote at any time by mailing a later-dated proxy card or by voting again via
telephone or Internet before the applicable deadline�see the instructions under "Voting Methods." If you are a registered shareholder, you can also
change your vote by attending the meeting in person and delivering a proper written notice of revocation of your proxy. Attendance at the
meeting will not by itself revoke a previously granted proxy.

How does the Board recommend I vote?

In summary, the Board of Directors recommends a vote:

FOR election of its director nominees (see pages 4-12);

FOR ratification of the appointment of Ernst & Young LLP as Target's independent registered public accounting firm (see
page 61);

FOR advisory approval of our on executive compensation ("Say-on-Pay") (see page 63); and

AGAINST the two shareholder proposals (see pages 64-68).

Unless you give instructions on your proxy card, the persons named as proxy holders on the proxy card will vote in accordance with the
recommendations of the Board of Directors. The Board's full recommendation is set forth in the description of each item in this proxy statement.
With respect to any other matter that properly comes before the meeting, the proxy holders will vote as recommended by the Board of Directors
or, if no recommendation is given, in their own discretion.

How many votes are required to approve each item?

Election of Directors.    The number of votes required for the election of directors is described in the section captioned "Election of Directors."

Say-On-Pay.    The Say-on-Pay vote is a non-binding advisory vote. The Board of Directors will consider our executive compensation to have
been approved by shareholders if the Say-on-Pay item receives more votes "For" than "Against." The effect of this non-binding advisory vote is
discussed on page 64.

Other Items.    For all other matters described in this proxy statement and any other items that properly come before the meeting, the
affirmative vote of the greater of (a) a majority of the outstanding shares of our common stock present in person or by proxy and entitled to vote
on the item at the Annual Meeting and (b) a majority of the minimum number of shares entitled to vote that would constitute a quorum for the
transaction of business at the Annual Meeting, will be required for approval.

2
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Abstentions.    A properly executed proxy marked "Abstain" with respect to any matter will be counted for purposes of determining whether
there is a quorum and will be considered present in person or by proxy and entitled to vote. Accordingly, for all items other than Items 1 and 3,
an abstention will have the effect of a negative vote.

What is a broker non-vote?

If you hold your shares in "street name," such as through a broker or other institution, you generally cannot vote your shares directly and must
instead instruct the broker how to vote your shares using the voting instruction form provided by the broker. If you are a "street name" holder
and do not provide voting instructions to your broker, your broker may not vote on your behalf for any of the non-discretionary items at the
Annual Meeting, which include Items 1, 3, 4 and 5. Your failure to provide voting instructions to your broker for those non-discretionary items
results in a "broker non-vote." Shares constituting broker non-votes will be counted as present for the purpose of determining a quorum at the
Annual Meeting, but generally are not counted or deemed to be present in person or by proxy for the purpose of voting on any of the
non-discretionary items. If quorum for the Annual Meeting cannot be established without including broker non-votes, then those broker
non-votes required to establish a minimum quorum will have the same effect as votes "Against" Items 4 and 5.

What if other matters are presented for determination at the Annual Meeting?

As of the date of this proxy statement, we know of no matters that will be presented for determination at the meeting other than those referred to
in this proxy statement. If any other matters properly come before the meeting calling for a vote of shareholders, proxies in the enclosed form
returned to us or voted by telephone or through the Internet will be voted in accordance with the recommendation of the Board of Directors or, in
the absence of such a recommendation, in accordance with the judgment of the proxy holders.

Who pays the expenses incurred in connection with the solicitation of proxies?

Expenses in connection with the solicitation of proxies will be paid by us. Proxies are being solicited principally by mail, by telephone, and
through the Internet. In addition to sending you these materials, some of our directors and officers, as well as management employees, may
contact you by telephone, mail, email or in person. You may also be solicited by means of news releases issued by Target, postings on our
website, www.target.com, and print advertisements. None of our officers or employees will receive any extra compensation for soliciting you.
We have retained Georgeson Inc. to act as a proxy solicitor for a fee estimated to be $25,000, plus reimbursement of out-of-pocket expenses.

How will shares in the Target 401(k) Plan be voted?

This proxy statement is being used to solicit voting instructions from participants in the Target 401(k) Plan with respect to shares of our common
stock that are held by the trustee of the plan for the benefit of plan participants. If you are a plan participant and also own shares as a record
holder, you will separately receive proxy materials to vote the shares you hold as a record holder. If you are a plan participant, you must instruct
the plan trustee to vote your shares by utilizing one of the methods described on the voting-instruction form that you receive in connection with
your shares held in the plan. If you do not give voting instructions, the trustee generally will vote the shares allocated to your personal account in
proportion to the instructions actually received by the trustee from participants who give voting instructions.

3
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How may I get additional copies of the Annual Report?

Our Annual Report for the fiscal year ended February 2, 2013, including financial statements, is furnished with this proxy statement. The Annual
Report is also available online at www.target.com (click on "Investor Relations," then "Investors" and "Annual Reports"). For additional printed
copies, please contact our Investor Relations representative by email at investorrelations@target.com, by phone at (800) 775-3110, by mail at the
address listed on the cover of this proxy statement, Attention: Investor Relations, or online at www.target.com (click on "Investor Relations,"
then "Investors," then "Shareholder Services" and "Request Materials").

How may I access or receive materials electronically?

You can access our proxy materials, Annual Report and other periodic reports and information under the "Investors" section of our website,
www.target.com (click on "Investor Relations"). You can also register at this same location to receive email alerts, which we send to registered
users when new information is posted on our website (click on "Investor Relations" and enter your email address under "Investor Email Alerts").
Shareholders may request electronic delivery of our proxy materials and Annual Report online at www.target.com (click on "Investor Relations,"
then "Investors," then "Shareholder Services" and "Sign up for E-Delivery"). To receive other shareholder information, contact us via email at
investorrelations@target.com.

 ITEM ONE�ELECTION OF DIRECTORS

Election Process

�
All directors are elected annually;

�
As is the case this year, where the number of nominees does not exceed the number of directors to be elected, directors are
elected under a "majority voting" standard. This means that each director must receive more votes "For" his or her election
than votes "Against" in order to be elected; and

�
If an incumbent director fails to receive a sufficient number of votes to be elected, he or she must promptly offer to resign.
The Nominating & Governance Committee will make a recommendation on the offer and the Board must accept or reject the
offer within 90 days and publicly disclose its decision and rationale.

Board Composition

Our Governance Guidelines set forth the Board Membership Criteria that is followed in determining the composition of the Board. Under these
criteria, directors are to have broad perspective, experience, knowledge and independence of judgment, and the Board as a whole should consist
predominantly of persons with strong business backgrounds.

As part of the Board's annual self-evaluation process, the Board seeks input from each of its members with respect to the current composition of
the Board in light of our current and future business strategies as a means to identify any backgrounds or skill sets that may be helpful in
maintaining or improving alignment between Board composition and our business. This input is then used by our Nominating & Governance
Committee in its director search process.

4
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The Board does not have a specific policy regarding consideration of gender, ethnic or other diversity criteria in identifying director candidates;
however, the Board has had a longstanding commitment to, and practice of, maintaining diverse representation on the Board.

Board Renewal and Nomination Process

The Nominating & Governance Committee is responsible for identifying individuals qualified to become Board members and making
recommendations on director nominees to the full Board. The Committee considers the following two factors in its efforts to identify potential
director candidates:

�
The input from the Board's self-evaluation process to identify the backgrounds or skill sets that are desired; and

�
The future needs of the Board in light of anticipated director retirements under our Board tenure policies (discussed below).

The Board maintains a series of tenure policies (contained in our Corporate Governance Guidelines) as a means of ensuring that the Board is
regularly renewed with fresh perspectives, and that directors continue to have adequate time to devote to Board service after any change in their
careers. Under these policies, non-management directors may not serve on the Board for more than 20 years, or 5 years after they retire from
active employment, whichever occurs first. In addition, directors must resign at age 72 and must submit an offer of resignation for consideration
by the Nominating & Governance Committee and the full Board upon any substantial change in principal employment. These policies were
applied as follows in fiscal 2012:

�
Stephen W. Sanger became subject to our five-year post-retirement term limit when he retired from General Mills in 2008,
and he retired in March 2013.

�
James A. Johnson experienced a change in his principal employment in June 2012 and submitted an offer of resignation.
Following a review and upon recommendation of the Nominating & Governance Committee, the Board declined his offer of
resignation.

The Nominating & Governance Committee has retained an independent search firm to assist in identifying director candidates, and will also
consider recommendations from shareholders. Any shareholder who wishes the Committee to consider a candidate should submit a written
request and related information to our Corporate Secretary no later than December 31 of the calendar year preceding the next Annual Meeting of
Shareholders.

In March 2013, upon the recommendation of the Nominating & Governance Committee, the Board elected two new directors: Mr. Douglas M.
Baker, Jr. and Mr. Henrique De Castro. Both candidates were identified as a result of the process discussed above. More specifically:

�
Mr. Baker was first identified as a potential candidate through a joint effort between the Chair of our Nominating &
Governance Committee and our executive officers (including our CEO), and was recommended by the Committee, in part,
due to his global marketing, sales and operational experience, as well as his CEO-level perspective of organizational
management and public company governance.

�
Mr. De Castro was first identified as a potential candidate by the Committee's independent search firm, and was
recommended by the Nominating & Governance Committee, in part, to enhance the digital acumen of the Board in light of
the increasing importance of new channels and technology to our business.

5
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2013 Nominees for Director

After considering the recommendations of the Nominating & Governance Committee, the Board has set the number of directors at 12 and
nominated the persons described below to stand for election. All nominees are incumbent directors. The Board believes that each of these
nominees is qualified to serve as a director of Target and the specific qualifications of each nominee that were considered by the Board are set
forth following each nominee's biographical description. Equally as important, the Board believes that the combination of backgrounds, skills
and experiences has produced a Board that is well-equipped to exercise oversight responsibilities for Target's shareholders and other
stakeholders. Specifically:

�
All nominees have strong business backgrounds, with eight nominees having CEO experience in complex business
organizations;

�
All nominees have senior management-level experience with multinational enterprises, an area of increased importance as
we expand our retail operations outside of the United States;

�
Seven nominees have expertise in consumer marketing or experience in a primarily consumer-facing business, an area
critical to our continued success as a leading retail brand; and

�
The overall composition represents a balanced approach to director tenure, allowing the Board to benefit from the experience
of longer-serving directors combined with fresh perspectives from newer directors:

�
Four nominees have served for more than ten years;

�
Five nominees have served for five to ten years; and

�
Three nominees have served for less than five years.

We have no reason to believe that any of the nominees will be unable or unwilling for good cause to serve if elected. However, if any nominee
should become unable for any reason or unwilling for good cause to serve, proxies may be voted for another person nominated as a substitute by
the Board, or the Board may reduce the number of directors.

6

Edgar Filing: TARGET CORP - Form DEF 14A

15



Table of Contents

Director Principal Occupation, other Directorships and Qualifications Age
Director
Since

Roxanne S. Austin

Roxanne S. Austin is President of Austin Investment Advisors, a private investment
and consulting firm, a position she has held since January 2004. From June 2009
until July 2010, she also served as President, Chief Executive Officer and a director
of Move Networks, Inc., an Internet television services provider.

Other Current Public Company Directorships: Abbott Laboratories, AbbVie Inc.,
Teledyne Technologies Incorporated, and LM Ericsson Telephone Company.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Ms. Austin provides the Board with financial, operational and risk
management expertise, and substantial knowledge of new media technologies,
which were developed during Ms. Austin's previous service as President and COO
of DirecTV, Executive Vice President and CFO of Hughes Electronics Corporation
and Partner of Deloitte & Touche.

Committees: Audit (Chair), Finance.

52 2002

Douglas M. Baker, Jr.

Douglas M. Baker, Jr., is Chairman and Chief Executive Officer of Ecolab Inc., a
provider of water and hygiene services and technologies for the food, hospitality,
industrial and energy markets. He has served as Chairman of the Board of Ecolab
since May 2006 and Chief Executive Officer since July 2004, and served as
President from 2002 to 2011.

Other Current Public Company Directorships: U.S. Bancorp.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. Baker provides the Board with valuable global marketing, sales
and general management experience, as well as operational and governance
perspectives. His current role as CEO of a large publicly-held company provides the
Board with additional top-level perspective in organizational management.

Committees: Audit, Nominating & Governance.

53 2013
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Director Principal Occupation, other Directorships and Qualifications Age
Director
Since

Henrique De Castro

Henrique De Castro is Chief Operating Officer of Yahoo! Inc., a digital media
company that delivers personalized digital content and experiences worldwide by
offering online properties and services to users. He has held that position since
November 2012. He previously served Google Inc. as President, Partner Business
Worldwide from March 2012 to November 2012, President, Global Media,
Mobile & Platforms from June 2009 to March 2012, and as Managing Director,
European Sales from July 2006 to May 2009.

Other Current Public Company Directorships: None.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. De Castro provides the Board with valuable insight into media,
mobile and technology platforms. His experiences at Yahoo! and Google, as well as
his prior experience at Dell Inc. provides him with global perspectives on leading
operations, strategy, partner management and revenue generation in the technology
and media industries.

Committees: Corporate Responsibility, Nominating & Governance.

47 2013

Calvin Darden

Calvin Darden is Chairman of Darden Development Group, LLC, a real estate
development company, a position he has held on a full-time basis since
November 2009. From February 2006 to November 2009, he was Chairman of The
Atlanta Beltline, Inc., an urban revitalization project for the City of Atlanta.

Other Current Public Company Directorships: Coca-Cola Enterprises, Inc. and
Cardinal Health, Inc.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. Darden provides the Board with significant experience in supply
chain networks, logistics, customer service and management of a large-scale
workforce obtained over his 33-year career with United Parcel Service of
America, Inc., and more recently has developed expertise in community relations
and real estate development.

Committees: Compensation, Nominating & Governance.

63 2003

8

Edgar Filing: TARGET CORP - Form DEF 14A

17



Table of Contents

Director Principal Occupation, other Directorships and Qualifications Age
Director
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Mary N. Dillon

Mary N. Dillon is President, Chief Executive Officer and a director of United States
Cellular Corporation, a provider of wireless telecommunication services, positions
she has held since June 2010. Previously, Ms. Dillon was Executive Vice President
and Global Chief Marketing Officer of McDonald's Corporation, a global restaurant
company, from October 2005 to June 2010.

Other Current Public Company Directorships: None.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Ms. Dillon provides the Board with substantial expertise in
marketing, brand management, and consumer sales obtained from her roles with
McDonald's and prior experience with the Quaker Foods division of PepsiCo. Her
current role as CEO of a large publicly-held company provides the Board with
additional top-level perspective in organizational management.

Committees: Compensation, Corporate Responsibility.

51 2007

James A. Johnson

James A. Johnson founded Johnson Capital Partners, a private consulting company,
in January 2000 and he continues to be actively engaged with that firm. Mr. Johnson
was Vice Chairman of Perseus, LLC, a merchant banking private equity firm, from
April 2001 to June 2012.

Other Current Public Company Directorships: The Goldman Sachs Group, Inc. and
Forestar Group Inc.

Other Public Company Directorships within Past 5 Years: UnitedHealth Group
Incorporated and KB Home.

Qualifications: Mr. Johnson has more than 40 years of experience in the business
and public sectors. Mr. Johnson provides the Board with strong leadership and
consensus-building capabilities as well as a solid understanding of public policy
dynamics, corporate governance and reputation management issues.

Committees: Compensation (Chair), Corporate Responsibility.

69 1996
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Director Principal Occupation, other Directorships and Qualifications Age
Director
Since

Mary E. Minnick

Mary E. Minnick is a Partner of Lion Capital, a consumer-focused private
investment firm, a position she has held since May 2007.

Other Current Public Company Directorships: The WhiteWave Foods Company,
Heineken NV.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Ms. Minnick provides the Board with substantial expertise in
building brand awareness, general management, product development, marketing,
distribution and sales on a global scale obtained over her 23-year career with The
Coca-Cola Company. Her current position with Lion Capital provides the Board
with additional insights into the retail business and consumer marketing trends
outside the United States.

Committees: Audit, Corporate Responsibility.

53 2005

Anne M. Mulcahy

Anne M. Mulcahy is Chairman of the Board of Trustees of Save The Children
Federation, Inc., a non-profit organization dedicated to creating lasting change in the
lives of children throughout the world, a position she has held since March 2010.
She previously served as Chairman of the Board of Xerox Corp., a document
management company, from January 2002 to May 2010, and Chief Executive
Officer of Xerox from August 2001 to July 2009.

Other Current Public Company Directorships: The Washington Post Company and
Johnson & Johnson.

Other Public Company Directorships within Past 5 Years: Citigroup Inc.

Qualifications: Ms. Mulcahy obtained extensive experience in all areas of business
management as she led Xerox through a transformational turnaround. This
experience, combined with her leadership roles in business trade associations and
public policy activities, provides the Board with additional expertise in the areas of
organizational effectiveness, financial management and corporate governance.

Committees: Nominating & Governance (Chair), Finance.

60 1997
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Director Principal Occupation, other Directorships and Qualifications Age
Director
Since

Derica W. Rice

Derica W. Rice is Executive Vice President, Global Services and Chief Financial
Officer of Eli Lilly and Company, a pharmaceutical company, positions he has held
since January 2010 and May 2006, respectively. From May 2006 to December 2009,
he served as Eli Lilly's Senior Vice President and Chief Financial Officer.

Other Current Public Company Directorships: None.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. Rice's career with Eli Lilly has provided him with substantial
experience in managing worldwide financial operations. His expertise gives the
Board additional skills in the areas of financial oversight, risk management and the
alignment of financial and strategic initiatives.

Committees: Finance (Chair), Audit.

48 2007

Gregg W. Steinhafel

Gregg W. Steinhafel is Chairman of the Board, Chief Executive Officer and
President of Target. He began his career at Target as a merchandise trainee in 1979
and subsequently advanced through a variety of merchandising and operational
management positions. Mr. Steinhafel became President of Target in August 1999,
Chief Executive Officer in May 2008 and Chairman in February 2009.

Other Current Public Company Directorships: The Toro Company.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: In his more than 30 years at Target, Mr. Steinhafel has gained
meaningful leadership experience and retail knowledge. As Chief Executive Officer,
he is responsible for determining Target's strategy and clearly articulating priorities,
as well as aligning and motivating the organization to execute effectively and ensure
continued success. These capabilities, combined with Mr. Steinhafel's intimate
understanding of Target's guests and unwavering commitment to Target's brand,
make him uniquely qualified to serve on the Board.

Committees: None.

58 2007
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Director Principal Occupation, other Directorships and Qualifications Age
Director
Since

John G. Stumpf

John G. Stumpf is Chairman of the Board, President and Chief Executive Officer of
Wells Fargo & Company, a banking and financial services company. He has been
President since August 2005, Chief Executive Officer since June 2007, and
Chairman since January 2010. A 30-year veteran of Wells Fargo, he has held
various operational and managerial positions throughout his career.

Other Current Public Company Directorships: Chevron Corporation.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. Stumpf's current role as Chairman, President and Chief
Executive Officer of Wells Fargo, and long career in banking, provides the Board
with expertise in brand management, financial oversight and stewardship of capital.

Committees: Compensation, Finance.

59 2010

Solomon D. Trujillo

Solomon D. Trujillo served as Chief Executive Officer and a director of Telstra
Corporation Limited, Australia's leading telecommunications company, from
July 2005 to May 2009.

Other Current Public Company Directorships: The Western Union Company and
WPP plc.

Other Public Company Directorships within Past 5 Years: None.

Qualifications: Mr. Trujillo is an international business executive with three decades
experience as CEO of large market cap global companies in the
telecommunications, media and cable industries headquartered in the United States,
the European Union and the Asia-Pacific region. He has global operations
experience and provides the Board with substantial international experience and
expertise in the retail, technology, media and communications industries.

Committees: Corporate Responsibility (Chair), Nominating & Governance.

61 1994
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 GENERAL INFORMATION ABOUT THE BOARD OF DIRECTORS
AND CORPORATE GOVERNANCE

Director Independence

The Board of Directors believes that a substantial majority of its members should be independent directors. The Board annually reviews all
relationships that directors have with Target to affirmatively determine whether the directors are independent. If a director has a material
relationship with Target, that director is not independent. The listing standards of the New York Stock Exchange (NYSE) set forth certain
relationships that, if present, preclude a finding of independence.

The Board affirmatively determined that all non-management directors are independent. Mr. Steinhafel is the only management director and is
not independent. In making this determination, the Board specifically considered the following transactions, all of which were entered into in the
ordinary course of business:

�
For Mr. Baker, the payments by Target to Ecolab for supplies, servicing, repairs and merchandise, which amounted to less
than 0.01% of Ecolab's annual revenues in each of the last three fiscal years.

�
For Mr. De Castro, the payments by Target to Yahoo! for advertising, search marketing, and other services, which amounted
to less than 0.3% of Yahoo!'s annual revenues in each of the last three fiscal years.

�
For Ms. Dillon, the payments by Target to U.S. Cellular for telecommunication services, which amounted to less than 0.01%
of U.S. Cellular's annual revenues in each of the last three fiscal years.

�
For Ms. Minnick, her indirect ownership position in portfolio companies of Lion Capital that are merchandise vendors of
Target. Her indirect ownership in these portfolio companies is less than 5%, and Target's annual purchases constitute less
than 2% of each portfolio company's annual revenues for each of the last three fiscal years.

�
For Ms. Mulcahy, the charitable contributions by Target to Save the Children Federation, which amounted to less than 2% of
Save the Children's annual revenues in each of the last three fiscal years.

�
For Mr. Stumpf, the payments by Target to Wells Fargo for commercial banking, brokerage, trust and equipment financing
services, and commitment fees for Wells Fargo's role as a non-lead participant in Target's syndicated revolving credit
facility. Target's total payments to Wells Fargo amounted to less than 0.01% of Wells Fargo's annual revenues in each of the
last three fiscal years. Target does not use Wells Fargo for any investment banking, consulting or advisory services.

Mr. Sanger served as an independent director until his retirement in March 2013.

Corporate Governance Documents Available on Our Website

Copies of our key corporate governance documents are available on our website, www.target.com (click on "Investor Relations," then
"Investors" and "Corporate Governance"). These documents include our Articles of Incorporation, Bylaws, Corporate Governance Guidelines,
Position Descriptions (charters) for each of the Board's committees, our Business Conduct Guide and our Corporate Responsibility Report.
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Board Meetings; Attendance at Annual Shareholders Meeting

The Board of Directors met six times during fiscal 2012. All directors attended at least 75% of the aggregate total of meetings of the Board and
Board Committees on which the director served during the last fiscal year.

Ten of our directors attended our June 2012 Annual Meeting of Shareholders. The Board has a policy requiring all directors to attend all Annual
Meetings of Shareholders, absent extraordinary circumstances.

Board Leadership Structure

The Board is led by Mr. Steinhafel in his role as Chairman. Mr. Steinhafel is also the Chief Executive Officer. The Board has designated a lead
independent director position to complement the Chairman's role, and to serve as the principal liaison between the non-management directors
and the Chairman.

The Board continues to believe that its current structure is appropriate for Target at this time. Specifically, the Board believes that in light of
Target's clear strategy and the strength of its overall governance practices, a combined Chairman/CEO role will more effectively unify the Board
and management around the specific initiatives to support Target's strategy. The Board continues to separately evaluate Mr. Steinhafel annually
in each of his roles, and it has retained the discretion to separate the Chairman/CEO roles at any time if the Board believes it would better serve
the interests of Target. The Board also concluded that its lead independent director position effectively balances any risk of concentration of
authority that may exist with a combined Chairman/CEO position.

Mr. Johnson is our lead independent director. As lead director, Mr. Johnson:

�
Has the authority to convene meetings of the Board, and executive sessions consisting solely of independent directors at
every meeting;

�
Presides at all meetings of the Board of Directors at which the Chairman of the Board is not present, including executive
sessions of independent directors;

�
Conducts the annual performance reviews of the Chief Executive Officer and Chairman of the Board, with input from the
other independent directors, and serves as the primary liaison between the CEO and the independent directors;

�
Approves meeting schedules, agendas and the information furnished to the Board to ensure that the Board has adequate time
and information for discussion; and

�
Is available for consultation and direct communication with major shareholders as appropriate.

Management Succession Planning

One of the primary responsibilities of the Board is to ensure that Target has a high-performing management team in place. On an annual basis,
the Board conducts a detailed review of management development and succession planning activities to maximize the pool of internal candidates
who can assume top management positions without undue interruption. In addition, the Board has adopted a CEO emergency succession policy
to govern unforeseen succession needs.
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Risk Oversight

The primary responsibility for the identification, assessment and management of the various risks that we face belongs with management. The
Board's oversight of these risks occurs as an integral and continuous part of the Board's oversight of our business. For example, our principal
strategic risks are reviewed as part of the Board's regular discussion and consideration of our strategy, and the alignment of specific initiatives
with this strategy. Similarly, at every meeting the Board reviews the principal factors influencing our operating results, including the competitive
environment, and discusses with our senior executive officers the major events, activities and challenges affecting their respective functional
areas. The Board's ongoing oversight of risk also occurs at the Board Committee level on a more focused basis, as described in the description of
each Committee's responsibilities, as applicable.

Committees

The Board has the following committees and committee composition (all of whom are independent directors) as of the date of this proxy
statement:

Nominating &
Governance Compensation Audit Finance

Corporate
Responsibility

Ms. Mulcahy, Chair Mr. Johnson, Chair Ms. Austin, Chair Mr. Rice, Chair Mr. Trujillo, Chair
Mr. Baker Mr. Darden Mr. Baker Ms. Austin Mr. De Castro
Mr. De Castro Ms. Dillon Ms. Minnick Ms. Mulcahy Ms. Dillon
Mr. Darden Mr. Stumpf Mr. Rice Mr. Stumpf Mr. Johnson
Mr. Trujillo Ms. Minnick
A description of each Committee's function and number of meetings during fiscal 2012 follows.

Nominating & Governance Committee

The Nominating & Governance Committee oversees our corporate governance practices and identifies individuals qualified to become Board
members. After identifying qualified Board candidates, the Nominating & Governance Committee will make a recommendation to the full
Board with respect to candidates to stand for election or otherwise be added to the Board. The Nominating & Governance Committee held three
meetings during the last fiscal year.

Compensation Committee

The Compensation Committee has responsibility for determining the composition and value of non-CEO executive officer compensation and
making recommendations with respect to CEO compensation to the independent members of the Board, who collectively have final approval
authority. The Compensation Committee's responsibilities include reviewing our compensation philosophy, selection and relative weightings of
different compensation elements to balance risk, reward and retention objectives, the alignment of incentive compensation performance
measures with our strategy, and specific compensation levels for each executive officer. The Compensation Committee also reviews the
compensation provided to non-management directors and makes recommendations to the independent members of the Board. The Compensation
Committee also discusses with its compensation consultant the results of the regular review of whether our compensation policies and practices
create material risks to Target. Please see pages 39-40 of the Compensation Discussion and Analysis for more details about our most recent
compensation policies risk assessment.
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The Compensation Committee may not delegate its primary responsibility of overseeing executive officer compensation, but it may delegate to
management the administrative aspects of our compensation plans that do not involve the setting of compensation levels for executive officers.
Additional information on the processes and procedures for executive compensation determinations, including the role of management and
compensation consultants, is contained in the Compensation Discussion and Analysis beginning on page 24. The Compensation Committee held
four meetings during the last fiscal year.

Audit Committee

The Audit Committee assists the Board with the oversight of our financial reporting process and our compliance programs. The Audit
Committee's financial reporting process oversight responsibilities include the integrity of our financial statements and internal controls, the
independent auditor's qualifications and independence and performance of our internal audit function. The Audit Committee's compliance
program oversight responsibilities include compliance with legal and regulatory requirements, our business ethics program and review and
approval of transactions with related persons. The Audit Committee supplements the Board's ongoing oversight of risk, through periodic review
of our risk assessment process, which facilitates identification and consideration of our risk exposures in the context of our overall strategic
objectives.

The Board of Directors has determined that all members of the Committee satisfy the independence requirements of the NYSE and SEC, and all
members have acquired the attributes necessary to qualify them as "audit committee financial experts" as defined by applicable SEC rules.

The duties and activities of the Audit Committee are further described in the Report of the Audit Committee on page 62. The Audit Committee
held six meetings during the last fiscal year.

Finance Committee

The Finance Committee reviews our primary financial policies and strategies, including our liquidity position, funding requirements, ability to
access the capital markets, interest rate exposures and policies regarding return of cash to shareholders. The Finance Committee held two
meetings during the last fiscal year.

Corporate Responsibility Committee

The Corporate Responsibility Committee reviews and evaluates our public affairs, community relations, corporate social responsibility and
reputation management programs. The Corporate Responsibility Committee is primarily responsible for assessing and managing reputational
risk. The Corporate Responsibility Committee held two meetings during the last fiscal year.

Communications with Directors

Shareholders and other interested parties seeking to communicate with any individual director or group of directors may send correspondence to
Target Board of Directors, c/o Corporate Secretary, 1000 Nicollet Mall, TPS-2670, Minneapolis, Minnesota 55403 or may send an email to
BoardOfDirectors@target.com, which is managed by the Corporate Secretary. The Corporate Secretary, in turn, has been instructed by the
Board to forward all communications, except those that are clearly unrelated to Board or shareholder matters, to the relevant Board members.
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Director Compensation

General Description of Director Compensation

Our non-employee director compensation program allows directors to choose one of three forms of annual compensation�(a) a combination of
cash, stock options, and restricted stock units (RSUs), (b) all stock options (if the director already meets our stock ownership guidelines,
described below under "Economic Ownership; Stock Ownership Guidelines"), or (c) all RSUs. Each form under the compensation program is
intended to provide approximately the same level of compensation to non-employee directors as follows:

Combination

All
Stock
Options

All
RSUs

Cash $90,000 $0 $0
Stock Options $80,000 $260,000 $0
RSUs $90,000 $0 $260,000

Total Compensation $260,000 $260,000 $260,000
The three forms of annual compensation have the following terms:

�
The cash retainer is paid pro-rata in quarterly installments. Directors may defer receipt of all or a portion of any cash retainer
into the Director Deferred Compensation Plan. Deferrals earn market returns based on the investment alternatives chosen by
them from the funds offered by Target's 401(k) Plan, including the Target Corporation Common Stock Fund.

�
The size of stock option grants are based on the estimated fair value as determined under the Towers Watson Black-Scholes
option pricing methodology. Stock options are granted in January and are immediately vested, but are not exercisable until
one year after the grant date. Stock options granted in and after 2012 have a ten-year term. Stock options granted in 2011 and
prior years have a term equal to the lesser of ten years from the date of grant or five years following a director's departure
from the Board.

�
RSUs are settled in shares of Target common stock immediately following a director's departure from the Board. Dividend
equivalents are paid on RSUs in the form of additional RSUs. RSUs are granted in January and vest quarterly over a
one-year period.

The Lead Director and Committee Chairpersons receive additional compensation for those roles, which are paid (a) in cash if the director elects
a combination of cash, stock options and RSUs, (b) in stock options if the director elects all stock options, or (c) in RSUs if the director elects all
RSUs. New directors also receive a one-time grant of RSUs with a $50,000 grant date fair value upon joining the Board.
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Director Compensation Table(1)

Name

Fees Earned
or

Paid in
Cash

Stock
Awards
(2)(3)

Option
Awards
(2)(3)

Change in
Pension
Value and
Nonqualified
Deferred

Compensation
Earnings
(4)(5)

Total
(6)

Roxanne S. Austin(7) $120,000 $90,055 $71,477 $0 $281,532
Calvin Darden $90,000 $90,055 $71,477 $0 $251,532
Mary N. Dillon $0 $260,004 $0 $0 $260,004
James A. Johnson(7) $135,000 $90,055 $71,477 $13,174 $309,706
Mary E. Minnick $0 $260,004 $0 $0 $260,004
Anne M. Mulcahy(7) $0 $275,003 $0 $0 $275,003
Derica W. Rice $0 $260,004 $0 $0 $260,004
Stephen W.
Sanger(7)(8) $0 $0 $245,682 $8,527 $254,209
John G. Stumpf $90,000 $90,055 $71,477 $0 $251,532
Solomon D. Trujillo(7) $105,000 $90,055 $71,477 $32,165 $298,697

(1)
Mr. Baker and Mr. De Castro are not reflected in the Director Compensation Table because they became directors after the end of
fiscal 2012.

(2)
Amounts represent the aggregate grant date fair value of RSUs and stock options that were granted in fiscal 2012, as computed in
accordance with FASB ASC Topic 718, Stock Compensation, which uses assumptions that differ from the assumptions used in the
Towers Watson Black-Scholes methodology referred to above. See Note 26, Share-Based Compensation, to our consolidated financial
statements for fiscal 2012 for a description of our accounting and the assumptions used. Details on the stock awards and option awards
granted during fiscal 2012 are as follows:

Stock Awards (RSUs) Option Awards

Name # of Units
Grant Date
Fair Value # of Shares

Grant Date
Fair Value

Ms. Austin 1,489 $90,055 7,415 $71,477
Mr. Darden 1,489 $90,055 7,415 $71,477
Ms. Dillon 4,299 $260,004 0 $0
Mr. Johnson 1,489 $90,055 7,415 $71,477
Ms. Minnick 4,299 $260,004 0 $0
Ms. Mulcahy 4,547 $275,003 0 $0
Mr. Rice 4,299 $260,004 0 $0
Mr. Sanger 0 $0 25,487 $245,682
Mr. Stumpf 1,489 $90,055 7,415 $71,477
Mr. Trujillo 1,489 $90,055 7,415 $71,477
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(3)
The aggregate number of unexercised stock options and unvested RSUs outstanding at fiscal year-end held by directors was as
follows:

Name
Stock
Options

Restricted
Stock Units

Ms. Austin 42,513 1,489
Mr. Darden 59,362 1,489
Ms. Dillon 0 4,299
Mr. Johnson 96,680 1,489
Ms. Minnick 0 4,299
Ms. Mulcahy 35,124 4,547
Mr. Rice 0 4,299
Mr. Sanger 122,943 4,618
Mr. Stumpf 17,889 1,489
Mr. Trujillo 76,147 1,489

(4)
Amount reported represents above-market earnings on nonqualified deferred compensation, consisting of an additional 7.07% annual
return on a frozen deferred compensation plan. Prior to December 31, 1996, deferrals were allowed under our Deferred Compensation
Plan Directors (DCP-Director). No new deferrals or participants were allowed after that year. Participants' DCP-Director accounts are
credited each month with earnings based on the average Moody's Bond Indices Corporate AA rate for June of the preceding calendar
year, plus an additional annual return of 6%. The minimum crediting rate is 12% and the maximum is 20%.

(5)
In addition to amounts reported, non-employee directors who were elected prior to 1997 are eligible to receive a lump-sum payment in
the February following the date they leave their directorship. The payment is equal to the present value of an annual payment stream of
$25,000 (i.e., the director's fee in effect as of December 31, 1996) for a period equal to the number of years of service of the individual
as a director before December 31, 1996. The present value is based on a discount rate of 3.75% based on the Moody's Bond Indices
Corporate AA rate on December 31, 2012. During fiscal 2012, there were three directors eligible to receive a benefit under this
program. These directors, and their current benefit values are:

Name
Retirement
Benefit

Mr. Johnson $18,947
Mr. Sanger $17,181
Mr. Trujillo $53,884

(6)
In addition to the amounts reported, all directors also receive a 10% discount on merchandise purchased at Target stores and
Target.com, both during active service and following retirement. Non-employee directors are also provided with $100,000 of
accidental death life insurance.
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(7)
The following directors received additional compensation in fiscal 2012 for their roles as Committee Chairpersons and, in the case of
Mr. Johnson, as Lead Director. The additional compensation is reflected in "Fees Earned or Paid in Cash," "Stock Awards," and/or
"Option Awards" based on the form of annual compensation selected by the director as described above under the heading "General
Description of Director Compensation."

Name Role(s) Amount(s)
Ms. Austin Audit Chairperson $30,000
Mr. Johnson Lead Director $25,000

Compensation Chairperson $20,000
Ms. Mulcahy Finance Chairperson $15,000
Mr. Sanger Nominating & Governance Chairperson $15,000
Mr. Trujillo Corporate Responsibility Chairperson $15,000

(8)
Mr. Sanger retired from the Board on March 13, 2013.

 CERTAIN RELATIONSHIPS

Policy on Transactions with Related Persons

The Board of Directors has adopted a written policy requiring that any transaction: (a) involving Target; (b) in which one of our directors,
nominees for director, executive officers, or greater than five percent shareholders, or their immediate family members, have a direct or indirect
material interest; and (c) where the amount involved exceeds $120,000 in any fiscal year, be approved or ratified by a majority of independent
directors of the full Board or by a designated committee of the Board. The Board has designated the Audit Committee as having responsibility
for reviewing and approving all such transactions except those dealing with compensation of executive officers and directors, or their immediate
family members, in which case it will be reviewed and approved by the Compensation Committee.

In determining whether to approve or ratify any such transaction, the independent directors or relevant committee must consider, in addition to
other factors deemed appropriate, whether the transaction is on terms no less favorable to Target than those involving unrelated parties. No
director may participate in any review, approval or ratification of any transaction if he or she, or his or her immediate family member, has a
direct or indirect material interest in the transaction.

We did not have any transactions requiring review and approval in accordance with this policy during fiscal 2012 and through the date of this
proxy statement.
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 BENEFICIAL OWNERSHIP OF CERTAIN SHAREHOLDERS

Share Ownership of Directors and Officers

Set forth below is information regarding the shares of Target common stock (our only outstanding class of equity securities) which are owned on
March 15, 2013 or which the person has the right to acquire within 60 days of March 15, 2013 for each director, executive officer named in the
Summary Compensation Table on page 42, and all Target directors and executive officers as a group.

Name of Individual  
or Number of
Persons in Group

Shares
Directly

or Indirectly
Owned

Shares Issuable
within 60
Days(1)

Stock
Options

Exercisable
within 60
Days

Total
Shares

Beneficially
Owned(2)

Roxanne S. Austin 0 12,157 35,098 47,255
Douglas M. Baker, Jr.(3) 0 467 0 467
Henrique De Castro(3) 0 467 0 467
Calvin Darden 0 12,157 51,947 64,104
Mary N. Dillon 0 30,589 0 30,589
James A. Johnson 0 12,344 89,265 101,609
Mary E. Minnick 886 38,926 0 39,812
Anne M. Mulcahy 7,114 16,814 35,124 59,052
Derica W. Rice 0 30,589 0 30,589
John G. Stumpf 0 4,709 10,474 15,183
Solomon D. Trujillo 55,100 9,254 68,732 133,086
Gregg W. Steinhafel 529,764(4) 0 1,310,313 1,840,077
John J. Mulligan 9,583(4) 0 98,449 108,032
Kathryn A. Tesija 143,469(4) 0 386,709 530,178
Jeffrey J. Jones II 282(4) 0 0 282
Tina M. Schiel 11,339(4) 164 114,271 125,774
Douglas A. Scovanner 26,119 0 550,061 576,180
All directors and executive officers as a group (24 persons) 888,237(4) 171,312 4,452,885 5,512,434

(1)
Includes shares of common stock that the named individuals may acquire on or before May 14, 2013 pursuant to the conversion of
vested RSUs into common stock.

(2)
All directors and executive officers as a group own less than 1% of Target's outstanding common stock. The persons listed have sole
voting and investment power with respect to the shares listed except that Mr. Trujillo has shared voting and investment power over
29,183 shares and Mr. Steinhafel has shared voting and investment power over 242,151 shares.

(3)
Mr. Baker and Mr. De Castro became directors on March 13, 2013.

(4)
Includes shares of common stock owned by executive officers in the Target 401(k) Plan as of March 15, 2013.
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Economic Ownership; Stock Ownership Guidelines

Because the table above is limited to shares that are owned or which the person has the right to acquire within 60 days, it does not present a
complete view of the economic exposure our directors and executive officers have to Target common stock. Excluded from the table above are
RSUs which will be converted into common stock more than 60 days from March 15, 2013, and deferred compensation amounts that are
indexed to Target common stock, but ultimately paid in cash.

We have stock ownership guidelines for our directors and executive officers that are based on economic ownership. These guidelines recognize
the following forms of economic ownership:

�
Outstanding shares that the person owns or is deemed to own under the federal securities laws;

�
Restricted stock and RSUs, whether vested or unvested; and

�
Share equivalents that are held under deferred compensation arrangements.

Our ownership guideline amount for non-employee directors is a fixed value of $270,000, and directors are expected to achieve this level of
ownership within five years of their appointment. All directors currently comply with these stock ownership guidelines. The following table
shows the economic ownership position of each director as of March 15, 2013:

Name

Shares
Directly

or
Indirectly
Owned RSUs

Share
Equivalents

Total
Economic
Ownership

(# of
Shares)

Value at
March 15,
2013(1)

Roxanne S. Austin 0 13,280 0 13,280 $887,104
Douglas M. Baker, Jr.(2) 0 1,863 0 1,863 $124,448
Henrique De Castro(2) 0 1,863 0 1,863 $124,448
Calvin Darden 0 13,280 718 13,998 $935,096
Mary N. Dillon 0 33,832 0 33,832 $2,259,978
James A. Johnson 0 13,467 884 14,351 $958,678
Mary E. Minnick 886 42,169 411 43,466 $2,903,522
Anne M. Mulcahy 7,114 20,243 0 27,357 $1,827,448
Derica W. Rice 0 33,832 0 33,832 $2,259,978
John G. Stumpf 0 5,832 0 5,832 $389,578
Solomon D. Trujillo 55,100 10,377 0 65,477 $4,373,864

(1)
Based on closing stock price of $66.80 as of March 15, 2013.

(2)
Mr. Baker and Mr. De Castro joined the Board on March 13, 2013. They are in compliance with our stock ownership guidelines
because they have five years from that date to meet the specified stock ownership level.
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Our ownership guideline amount for executive officers is based on a multiple of base salary as follows:

�
CEO: 5X base salary

�
Other executive officers: 3X base salary

Executive officers are expected to achieve this level of ownership within five years of their appointment. All of our named executive officers
(NEOs) who are currently employed with us comply with our guidelines. The following table shows the economic ownership position of each
NEO as of March 15, 2013:

Name

Shares
Directly

or Indirectly
Owned RSUs

Share
Equivalents

Total
Economic
Ownership

(# of
Shares)

Multiple of
Base Salary
Held at

March 15,
2013(1)

Gregg W. Steinhafel 529,764 148,716 376,686 1,055,166 47.0
John J. Mulligan 9,583 34,518 9,987 54,088 5.2
Kathryn A. Tesija 143,469 63,529 8,953 215,951 15.2
Jeffrey J. Jones II 282 51,517 0 51,799 4.9
Tina M. Schiel 11,339 38,908 11,138 61,385 5.7

(1)
Based on closing stock price of $66.80 as of March 15, 2013.

If a director or executive officer has not satisfied the ownership guideline amounts by the compliance deadline, he or she must retain all shares
acquired on the vesting of equity awards or the exercise of stock options (in all cases net of exercise costs and taxes) until compliance is
achieved.

Largest Owners of Target's Shares

The table below sets forth certain information as to each person or entity known to us to be the beneficial owner of more than five percent of any
class of our voting securities (percent of class based on shares outstanding on March 15, 2013):

Name and Address of Beneficial      
Owner

Number of
Common Shares
Beneficially
Owned

Percent
of Class

State Street Corporation
One Lincoln Street
Boston, Massachusetts 02111

60,783,464(1) 9.5%

The Vanguard Group
100 Vanguard Boulevard
Malvern, Pennsylvania 19355

33,233,402(2) 5.2%

(1)
State Street Corporation (State Street) reported its direct and indirect beneficial ownership in various fiduciary capacities (including as
trustee under Target's 401(k) Plan) on a Schedule 13G filed with the SEC on February 12, 2013. The filing indicates that as of
December 31, 2012, State Street had sole voting power for 0 shares, shared voting power for 60,783,464 shares, sole dispositive power
for 0 shares and shared dispositive power for 60,783,464 shares.

(2)
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The Vanguard Group (Vanguard) reported its direct and indirect beneficial ownership on a Schedule 13G filed with the SEC on
February 11, 2013. The filing indicates that as of December 31, 2012, Vanguard had sole voting power for 1,113,901 shares, shared
voting power for 0 shares, sole dispositive power for 32,127,483 shares and shared dispositive power for 1,105,919 shares.
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 EXECUTIVE COMPENSATION

Compensation Committee Report

The Compensation Committee has reviewed and discussed the following Compensation Discussion and Analysis with management. Based on
this review and discussion, the Compensation Committee recommended to the Board of Directors that the Compensation Discussion and
Analysis be included in our annual report on Form 10-K and this proxy statement.

 COMPENSATION COMMITTEE*

James A. Johnson, Chair
Calvin Darden
Mary N. Dillon

Stephen W. Sanger**

*
Mr. Stumpf joined the Compensation Committee following the preparation of this report.

**
Mr. Sanger retired from the Board on March 13, 2013 following the preparation of this report.

 COMPENSATION DISCUSSION AND ANALYSIS

Executive Summary

Our compensation programs are structured to align the interests of our executive officers with the interests of our shareholders. They are
designed to attract, retain, and motivate a premier management team to sustain our distinctive brand and its competitive advantage in the
marketplace, and to provide a framework that encourages outstanding financial results and shareholder returns over the long term. We pursue
this alignment with shareholders through a pay-for-performance philosophy in which a mix of variable equity and cash compensation represents
a majority of an executive officer's total potential compensation. Our cash and equity incentive programs use a balance of short and long-term
performance metrics that support our business strategies and are reinforced by sound compensation governance to mitigate enterprise risk.

Our NEOs for fiscal 2012 are:

Name Principal Position
Gregg W. Steinhafel Chairman, President & Chief Executive Officer
John J. Mulligan Executive Vice President & Chief Financial Officer
Kathryn A. Tesija Executive Vice President, Merchandising & Supply Chain
Jeffrey J. Jones II Executive Vice President & Chief Marketing Officer
Tina M. Schiel Executive Vice President, Stores
Douglas A. Scovanner Retired Executive Vice President & Chief Financial Officer
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Performance Over Time

Target's Retail Sales and Adjusted Earnings Per Share (EPS) have experienced significant growth over the past five years:

(1)
2012 reflects 53 weeks of sales.

(2)
Adjusted EPS excludes the impact of our 2013 Canadian market entry, the gain on our credit card receivables
held for sale, favorable resolution of various income tax matters and the loss on early retirement of debt. A
reconciliation of non-GAAP financial measures to GAAP measures for 2010-2012 is provided on page 22 of
our annual report on Form 10-K for fiscal 2012 and for 2009 is provided on pages 20-21 of our annual report
on Form 10-K for fiscal 2011. 2008 represents GAAP diluted EPS.

In addition, we performed above median in terms of market share and earnings per share growth relative to our retail peer group over a
three-year performance period (as detailed on pages 34-35) as measured by our results under our relative performance share unit (PSU) plan.

Our performance in terms of stock price appreciation and dividends paid has resulted in returns to Target shareholders that outpaced the median
of our retail peer group (as defined on page 36) over the one and ten year time horizons:
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Data Source: Bloomberg

(1)
Total shareholder return period ending January 31, 2013. Amazon.com is included only in the one-year period
due to its recent addition to the retail peer group in late fiscal 2012.
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2012 Performance Highlights

Our fiscal 2012 results indicate strong performance during the year and continued execution of our strategy:

�
We ranked 4th of the 15 retail peer companies in sales (market share) growth for the three-year period ended with fiscal
2012;

�
We ranked 5th of the 15 retail peer companies in EPS growth for the three-year period ended with fiscal 2012;

�
Our short-term incentive performance (Incentive Earnings Before Interest and Taxes and Incentive Economic Value Added)
was above the goal we set at the beginning of fiscal 2012, resulting in a payout under the financial component of our
short-term incentive program that was modestly above the goal level;

�
U.S. Retail Segment comparable-store sales grew by 2.7% in fiscal 2012;

�
Adjusted diluted EPS, which we report as a measure of the performance of our U.S. businesses, was $4.76, up 7.9% from a
year ago. A reconciliation of non-GAAP financial measures to GAAP measures is provided on page 22 of our annual report
on Form 10-K for fiscal 2012; and

�
Diluted GAAP EPS was $4.52, up 5.6% from fiscal 2011. This reflects record year-over-year earnings, even with the impact
of significant investments in a number of strategies including our Canadian retail market entry, U.S. store remodel program,
REDcard rewards program, and CityTarget, offset to some extent by the gain on our consumer credit card receivables held
for sale.

All references to segments in this Compensation Discussion and Analysis are to those segments reported in our annual report on Form 10-K for
fiscal 2012.

2012 Compensation Decisions

Key compensation decisions for our NEOs in fiscal 2012 are as follows:

�
Eliminated our historic practice of providing the CEO with a year-end discretionary cash bonus and replaced it with
performance-linked long-term incentive (LTI) compensation to further align his compensation with shareholders;

�
Included our Canadian Segment performance in our short-term incentive (STI) compensation program so that management's
incentives are fully aligned with achieving key performance milestones in this important business strategy; and

�
Continued to use a relative performance model for our PSUs, which requires above-median performance in two key financial
performance measures for a goal-level payout, and replaced Supervalu with Amazon.com among our retail peer companies
we will measure ourselves against for the next three year performance cycle.
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Compensation Governance

In addition, we continued our sound corporate governance of pay practices, including:

�
An independent compensation consultant, Semler Brossy Consulting Group (SBCG), to assist the Committee and the Board
with determining CEO compensation;

�
An annual compensation risk assessment (as detailed on page 39-40);

�
Stock ownership guidelines for executive officers and directors, supplemented with an anti-hedging policy;

�
A clawback policy to recover incentive compensation if it is based on inaccurate financial statements;

�
Prohibiting repricing of stock options without shareholder approval; and

�
Not providing tax gross-ups to our executive officers.

The following sections discuss our compensation program and each element of compensation in more detail.

Our Performance Framework for Executive Compensation

Pay-for-Performance Philosophy

In broad terms, our compensation programs for executive officers focus on clear and consistent pay-for-performance criteria and reflect the
competitive environment in which we operate. More specifically, we:

�
Establish short-term incentive payout levels to provide an opportunity for compensation payments in the upper quartile of
the marketplace when financial performance goals are exceeded, and for significantly reduced compensation when our
financial performance is below expectations;

�
Incorporate a mix of variable cash and equity compensation elements with varying time horizons and financial measures to
reward sustained outstanding performance;

�
Provide a competitive package heavily weighted in stock-based compensation that is subject to increases and decreases in
stock price value to align future realized compensation with returns to our shareholders; and

�
Establish PSU payout levels for performance measured against our retail peer group, such that Target is required to achieve a
relative rank above the median of the retail peer group for a goal-level payout.
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Pay Mix Allocation

Our compensation programs embrace a strong pay-for-performance approach, in which variable compensation, also referred to as pay-at-risk,
represents a majority of potential total compensation in order to motivate and reward sustained outstanding performance that is aligned with
shareholder interests.

Total direct compensation (TDC) for our executive officers is comprised of three compensation elements: base salary, short-term incentive
compensation, and long-term incentive compensation. We provide long-term incentive compensation to our executive officers in the form of
stock options, PSUs and RSUs. TDC is allocated among the components in consideration of our strong pay-for-performance culture and in view
of external practices and trends. Our competitive market assessment includes a comparison of the amount of each element provided to our
executive officers to the compensation provided to their external counterparts among our retail and general industry peer groups. We also
examine the portion provided in each element as a percentage of TDC. These reference points provide perspective on the external
competitiveness of our programs to ensure we maintain our desired relative emphasis on variable compensation as a percentage of TDC.

As illustrated below, fiscal 2012 pay mix provided to our NEOs is heavily concentrated in variable compensation elements:
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Pay Mix Components

Our compensation programs use a combination of performance measures with short (annual) and long-term time horizons to provide a balanced
assessment of performance and risk over time and to support our financial and strategic objectives.

Element Measure/Metric Objective

Base Salary Scope of Role, Experience Reflects the scope and complexity of each
executive officer's roles, individual skills,
contributions, and prior experience.

Short-Term Incentive Earnings Before Interest and Taxes (Incentive
EBIT)

Reinforces our focus on profitability.

Economic Value Added (Incentive EVA) Evaluates the degree to which capital is
efficiently invested through balancing
profitability with capital investments.

Personal Performance (excluding CEO) Recognizes additional critical factors based on
subjective management criteria, including the
ability to develop a high performing team, ability
to lead strategic initiatives and demonstration of
a strong commitment to high ethical standards.

Long-Term Incentive: PSUs Change in Market Share Incents continued domestic net sales growth
captured relative to our retail peer group over a
three-year period.

EPS Compound Annual Growth Rate Focuses on achieving sufficiently high growth in
EPS relative to our retail peer group over a
three-year period.

Long-Term Incentives: RSUs,
Stock Options and PSUs

Stock Price Ties executive compensation with our
shareholders' value assessment. We believe that
consistent execution of our strategy over
multi-year periods will lead to an increase in
stock price.
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Pay-for-Performance Link

By our program design, the actual TDC earned by our executive officers will vary significantly depending on the company's financial
performance and, for executives below the CEO, individual performance that contributes to the company's results.

The following chart highlights the variability concept of our compensation program. It shows our CEO's fiscal 2012 TDC at-goal and the value
of the TDC package one year later under two performance scenarios: above-goal performance reflecting EBIT and EVA results at 10% above
goal with 10% stock price appreciation for the year; and below-goal performance reflecting EBIT and EVA results at 10% below goal with 10%
stock price depreciation:

Our other NEOs' TDC packages exhibit a similar level of variability. With this backdrop, the remainder of this section discusses in greater detail
our CEO and other NEO compensation, and each component of TDC.

Executive Officer Compensation Determinations

When determining executive officer's TDC assuming at-goal payout levels (commonly referred to as "target" levels of performance), we
consider a multitude of factors to ensure that the packages are in line with our pay-for-performance philosophy while remaining competitive in
the market for talent. We consider individual factors such as performance, experience and internal comparisons. Peer group market positioning is
another important factor considered in determining each executive officer's TDC (as discussed on pages 35-36). Due to imperfect comparability
of executive officer positions between companies, peer group market position serves as a reference point in the TDC determination process
rather than a formula-driven outcome. The following considerations are also utilized when determining at-goal TDC for our executive officers:

�
Pay-at-Risk Emphasis.  Pay-at-risk represents a higher percentage of TDC provided to our executive officers compared to
that provided to executives among our retail and general industry peers. Particularly, for our CEO and other NEOs, 90% and
85% of TDC is in the form of pay-at-risk, respectively�aligning pay with our financial and/or stock price performance. Our
executive officers are accountable for, and compensated based on, our performance and the functions they manage.
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�
Relative Large Size.  We are among the largest of our retail and general industry peers with respect to certain key metrics
(see chart on page 36).

�
Broad and Complex Job Scope.  The job scope of our executive officers is expansive and complex. Our flat organizational
structure results in greater executive officer involvement and insight, leading to higher performance expectations. We also
have vertical integration whereby we manage our own international sourcing operations, directly import a significant
percentage of our inventory, and develop and manage a large portfolio of owned-brand offerings. We have supply chain
sophistication with the variety of categories we offer in our stores, from perishable food products, to apparel and linens, to
electronics and movies to pharmacies. Our multichannel initiatives and recent international expansion into Canada present
additional layers of responsibilities for our NEOs.

�
High-Level Talent.  We seek to attract and retain the best available management talent to protect and advance the iconic
Target brand. In particular, in the last 18 months we have performed external market searches for our Chief Financial Officer
and Chief Marketing Officer roles and, as a result, acquired competitive data on TDC programs required to replace these
NEO positions. These external searches reinforce our belief that our compensation programs are competitive.

Base Salary

We provide base salary as a means to provide a fixed amount of cash compensation to our executive officers. In alignment with our
pay-for-performance philosophy, it represents the smallest portion of TDC. With respect to our NEOs disclosed in last year's proxy, our CEO's
base salary again remained flat and Ms. Tesija received a fiscal 2012 base salary increase to reflect her performance in the prior year and her
expanded responsibilities related to our multichannel initiatives.

Short-Term Incentives

Incentive opportunity under our short-term incentive compensation program is based on a percentage of an executive officer's base salary,
objective financial performance measures of profitability (Incentive EBIT) and investment discipline (Incentive EVA), and for executive officers
other than our CEO, personal performance level:

�
Profitability (Incentive EBIT).  Incentive EBIT accounts for 50% of the financial component of the short-term incentive
payout. For fiscal 2012, Incentive EBIT includes U.S. Retail Segment EBIT, Canadian Segment EBIT, and U.S. Credit
Spread to LIBOR (see Credit Spread to LIBOR definition and discussion in Item 7 of our annual report on Form 10-K). In
establishing the goal for fiscal 2012, the Compensation Committee approved the inclusion of the Canadian Segment results,
which consist almost entirely of start-up costs incurred during the performance period, to ensure the appropriate focus on
this new segment.

�
Investment Discipline (Incentive EVA).  Incentive EVA accounts for the other 50% of the financial component of the
short-term incentive payout. Incentive EVA is a measure of earnings after an estimated after-tax cost of capital charge. A
positive Incentive EVA performance indicates we are generating returns on invested capital at rates higher than the cost of
capital. Among other things, our use of Incentive EVA helps us temper the objective of increasing revenues through new
store construction with a counterbalancing measure of the profitability of our investments in new stores. Consistent with our
calculation for Incentive EBIT, our Canadian Segment results were included in fiscal 2012 Incentive EVA.
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�
Personal Performance.  All executive officers (excluding the CEO) are eligible to earn a personal performance payment.
Personal performance payments correspond to a predetermined percentage of base salary tied to a payout matrix for each
personal performance review score. The maximum personal performance payout is equal to 46.7% of an executive officer's
base salary. Review scores are a subjective element within our mix of variable compensation elements to recognize the
critical factors upon which we believe leadership and performance should be judged, but which are not quantifiable or linked
to our consolidated financial statements.

All personal performance payments for executive officers are reported in the "Bonus" column of the Summary Compensation Table, and any
payments based on financial performance measures in our short-term incentive program are reported in the "Non-Equity Incentive Plan
Compensation" column.

The following tables summarize the total short-term incentive opportunity for financial performance measures at 5% below goal, goal, and 5%
above goal, and a representative incentive opportunity for the personal performance aspect of the short-term incentive program under various
performance levels as a percentage of base pay:

 Illustrative Payouts for CEO
(as a % of base salary)

Performance Level
5%
Below
Goal Goal

5%
Above
Goal

Financial Component (50% EBIT, 50% EVA) 75% 150% 300%

 Illustrative Payouts for Other NEOs
(as a % of base salary)

Performance Level
Below
Goal(1) Goal(2)

Above
Goal(3)

Financial Component (50% EBIT, 50% EVA) 20% 53% 120%
Personal Performance Component 20% 27% 40%

Total 40% 80% 160%

(1)
Reflects financial performance at 5% below goal and "effective" personal performance.

(2)
Reflects financial performance at-goal and "excellent" personal performance.

(3)
Reflects financial performance at 5% above goal and "outstanding" personal performance.
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Short-term incentive payouts have varied significantly based on our financial performance over the last five years. The following chart illustrates
short-term incentive payouts in relation to goal payouts from fiscal 2008 to fiscal 2012 for our CEO:

2012 Financial Results for Short-Term Incentive Program.    In fiscal 2012, we achieved Incentive EBIT and Incentive EVA performance of
1.2% and 11.7% above goal, respectively. The goal levels for fiscal 2012 Incentive EBIT and Incentive EVA were established at the beginning
of the year, and for the first time included the impact of the costs related to our Canadian market entry. In prior years the costs related to Canada
were excluded from our short-term incentive program. Because Canada was still in the start-up phase in fiscal 2012, with start-up costs and no
sales, including Canada reduced our overall expected Incentive EBIT and Incentive EVA. In addition, goal and actual results exclude the gain on
our credit card receivables held for sale.

To illustrate how our fiscal 2012 financial goals compare to historic actual performance, the following charts compare the fiscal 2012 goal and
actual performance with the three prior years on the same basis to allow for consistent comparisons between periods. In addition, to demonstrate
the impact our Canadian investment had on our goals, the 2011 and 2012 charts separately show what the goal and actual level of performance
would have been without the Canadian investment.

(1)
Appendix A provides a reconciliation of Incentive EBIT to consolidated EBIT reported in our annual reports
on Form 10-K for fiscal 2009-2012.

(2)
Incentive EVA uses Incentive EBIT as the pre-tax measure of earnings, and uses a fixed effective tax rate to
determine after-tax earnings. These earnings are then compared with a blended cost of debt and equity capital
of 9% for capital used to fund our core retail operations and approximately 5% for capital used to fund our
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Long-Term Incentives

We believe consistent execution of our strategy over multi-year periods will lead to an increase in our stock price. Stock options, PSUs and
RSUs are the variable equity instruments we use to incent our executive officers to maintain focus and to reward their efforts, if successful, over
the long-term. In addition to the considerations listed under "Executive Officer Determinations" on pages 30-31, each year we evaluate LTI mix
and amounts in the market to establish annual LTI grants for executive officers. To align with shareholder interests, the use of multiple
equity-based LTI award vehicles supports our pay-for-performance philosophy:

�
Stock options provide a strong incentive for stock price appreciation and shareholder value creation, since an executive
officer will not realize any value from such instruments without stock price appreciation. To emphasize stock price growth,
which we view as our shareholders' primary value assessment, half of the annual LTI grant is delivered in the form of stock
options, with the remainder of the grant split between PSUs and RSUs.

�
Our PSU program focuses on measures directly aligned with profitable market share growth relative to our retail peer group
over a three-year time horizon. Above-median performance is required to earn a goal-level payout.

�
RSUs facilitate retention of our executives and cliff vest three years from the date of grant.

PSU payouts are based on our relative performance compared to our retail peer group for two performance metrics:

�
Change in Market Share.  This measure is designed to drive continued domestic net sales growth. One-half of the PSU
award is based on our ability to deliver relative incremental market share over a three-year performance period.

�
EPS Compound Annual Growth Rate.  This measure focuses on relative EPS growth over a sustained period, generating
substantial long-term value for shareholders. One-half of the PSU award is based on our three-year EPS growth.

The following table summarizes the performance requirements that will determine PSU payouts using the relative measures for the 2010, 2011
and 2012 PSU grants:

Rankings Required for Payout
At

Performance Measure Threshold Goal Maximum
Compound EPS Growth Rate Ranking 12th 6th 3rd
Market Share Growth of Domestic Net Sales Ranking 12th 6th 3rd
Payout Levels (number of units/shares) 0% for 13th 100% 150%
PSU payouts at goal (100% payout) require performance above the median of our retail peer group (a rank of 6th among the 15 companies in the
group including Target). Maximum payout at 150% of goal is attained if we rank 3rd or better in both measures at the end of the performance
period. A rank of 13-15 results in a 0% payout. Payouts will be interpolated based on the degree of differential between rankings 3 and 6 (for a
ranking of 4 or 5), and 6 and 13 (for rankings of 7-12). The following table summarizes the
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rankings and payout results for awards granted in fiscal 2010 with a base year of fiscal 2009 and a final performance year of fiscal 2012:

Period Covered Payout Information
Grant
Date

Baseline
Year

Final
Year

Payout
Date Metric Ranking Payout

Total
Payout

March
2010 2009 2012

March
2013 Market Share 4th 107% 107.5%

EPS CAGR 5th 108%
Based on the results shown above, the Compensation Committee certified (and the Board certified for Mr. Steinhafel) payouts of 107.5% of
original shares granted in March 2010. These results exclude the impact of our Canadian Segment and one-time gains from the sale of our credit
card receivables.

In fiscal 2012, the Compensation Committee took the following notable actions related to LTI grants for our NEOs disclosed in last year's proxy:

�
In connection with Mr. Steinhafel's leadership in driving the strategies noted on page 26 and the elimination of his
discretionary cash bonus, he received an increase in his long-term incentive award to deliver more of his total compensation
package as pay at-risk.

�
Ms. Tesija received an increased long-term incentive award to reflect her expanded scope of responsibility, which now
includes the entire distribution and supply chain network.

Compensation Peer Groups

The TDC levels and elements described in the preceding pages are evaluated annually for each executive officer relative to our retail and general
industry peer group companies. The market comparisons are determined by use of compensation data obtained from publicly available proxy
statements analyzed by Semler Brossy Consulting Group (SBCG) and proprietary survey data assembled by Towers Watson and Hay Group.
The selected retail peer group provides a cross section of general merchandise, department store, food and specialty retailers and includes
companies that are large (generally exceeding $15 billion in revenues) and meaningful competitors. General industry companies are also
included as a peer group because they represent companies with whom we compete for talent. Like the selected retailers, the general industry
companies are large and among the leaders in their industries. The composition of the peer groups is reviewed annually to ensure it is
appropriate in terms of company size and business focus, and any changes made are reviewed with SBCG and approved by the Compensation
Committee. For fiscal 2012, Amazon.com was added to the retail peer group in light of its impact to the U.S. Retail Segment and our business.
Amazon.com has been included as a performance peer for PSUs granted in March 2013. While Supervalu was removed from our retail peer
group for the next PSU performance cycle, the company was included in the peer
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group at the time our 2012 competitive market assessment was performed. The companies included in the 2012 market comparisons are listed
below.

Retail Peer Group General Industry Peer Group

Amazon.com Lowe's 3M McDonald's
Best Buy Macy's Abbott Labs MetLife
Costco Safeway Archer Daniels Midland Microsoft
CVS Caremark Sears Coca-Cola PepsiCo
Home Depot Supervalu Deere Pfizer
J.C. Penney Walgreens Dell Procter & Gamble
Kohl's Walmart Dow Chemical Time Warner
Kroger FedEx UPS

General Mills UnitedHealth Group
Johnson & Johnson United Technologies
Johnson Controls Walt Disney
Kraft Foods Wells Fargo

The following table summarizes our rankings in our retail and general industry peer groups. The financial information reflects fiscal year-end
data available as of September 2012, when the Compensation Committee approved the peer groups for the purpose of compensation
comparisons:

Retail Peer Group General Industry Peer Group

Revenues
($MMs)

Market Cap
($MMs)

Total Assets
($MMs) Employees

Revenues
($MMs)

Market Cap
($MMs)

Total Assets
($MMs) Employees

25th Percentile $38,834 $8,761 $15,539 144,500 $40,338 $32,464 $40,320 79,899
Median 50,208 14,035 23,476 171,000 53,735 61,413 67,845 112,300
75th Percentile 80,550 43,574 30,506 247,500 66,734 114,492 98,789 171,475

Target
Corporation 69,865 33,966 46,630 365,000 69,865 33,966 46,630 365,000
Data Source: Equilar

Additional Benefit Elements

We offer additional benefit components designed to encourage retention of key talent including:

�
Pension plan.  We maintain a pension plan that covers team members hired prior to January 2009 that meet certain
eligibility criteria. We also maintain supplemental pension plans for those team members who are subject to IRS limits on
the basic pension plan or whose pensions are adversely impacted by participating in our deferred compensation plan. With
the exception of one older supplemental plan that covers persons who have been officers since 1989 (which includes our
CEO, Mr. Steinhafel who is the final current employee in the plan), our pension formula under these plans is the same for all
participants�there are no enhanced benefits provided to executive officers.

�
401(k) plan.  Available to all team members who work more than 1,000 hours for the company. There is no enhanced
benefit for executives.

�
Deferred compensation plan.  For our broad management group and above (approximately 3,700 eligible team members),
we offer a non-qualified, unfunded, individual
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account deferred compensation plan. The plan has investment options that mirror our 401(k) plan.

�
Perquisites.  We provide certain perquisites to our executive officers, principally to allow them to devote more time to our
business and to promote their health and safety. The Compensation Committee reviews these perquisites annually to ensure
they are consistent with our philosophy and appropriate in magnitude. The personal use of our aircraft is provided to our
CEO for security reasons. Other perquisites are described on pages 44-45 of this proxy statement.

Greater detail on these components is provided in the tables that follow the Summary Compensation Table on page 42.

CEO's All Other Compensation

As reported in the Summary Compensation Table on page 42, the "All Other Compensation" for Mr. Steinhafel is $5,068,118. The largest
component of this other compensation relates to supplemental pension credits. Given the magnitude of these credits, a further explanation is
provided below.

�
Formula for All Eligible Team Members.  These credits are determined by our pension plan formula based on cash
compensation, years of service, age and interest rates, which, with the exception of an age acceleration feature, are the same
for all eligible team members.

�
Listed in "All Other Compensation."  A unique feature of our program is that executives have the annual change in the value
of their pension benefits based on the formula either credited to, or deducted from, their deferred compensation accounts. In
essence, this is an employer contribution to, or deduction from, their individual accounts. For this reason we report the
credits or deductions as "All Other Compensation" in the Summary Compensation Table, even though the value (and change
in value) is pension-related in nature.

�
Reasons for Increase.  Mr. Steinhafel's pension benefit has been increasing over the last three years primarily because of
higher average cash compensation due to more years in his role as CEO, increasing age and years of service (he has 33 years
of service with Target), the age acceleration feature and low interest rates.

�
Age Acceleration Feature.  Mr. Steinhafel is the only remaining participant eligible for an age acceleration feature of our
pension plan that was eliminated for participants joining the plan after 1989. This feature treats him as five years older than
his actual age starting at age 55, but never older than age 65. As a result, his pension credits accelerate between the ages of
55 and 60, with his increasing age not providing any further benefit after age 60.

Depending on compensation changes and interest rate movements, the value of his supplemental pension and the transfers to or from his
deferred compensation account, can vary significantly. For
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illustrative purposes, the following chart shows Mr. Steinhafel's current and projected SPP transfer amounts through age 65:

Fiscal
Year Age

SPP Credit Transfer Component
of All Other Compensation ($000)(1)

2010 56 $5,042 
2011 57 $5,059 
2012 58 $4,621
2013 59 $2,186 
2014 60 $2,237 
2015 61 ($1,173)
2016 62 ($1,174)
2017 63 ($1,174)
2018 64 ($1,170)
2019 65 ($1,172)

(1)
Assumes 0% increase in salary and short-term incentive payments at goal. Interest rates assumed to be flat�an
increase in rates will decrease the SPP transfer value or increase the clawback value.

Employment Contracts

None of our executive officers, including our CEO, has an employment contract.

Income Continuance

We provide an Income Continuance Policy (ICP) to executive officers who are involuntarily terminated without cause to provide continued
income to assist in their occupational transitions. The maximum payment under this policy (paid during regular pay cycles over two years) is
two times the sum of base salary and the average of the last three years of short-term incentive and personal performance payments.

Compensation Governance

Roles of Compensation Committee, Management and Consultants

The Compensation Committee is responsible for determining the composition and value of our non-CEO executive officer pay packages and for
developing a recommendation for our CEO's pay package that is reviewed and approved by the independent directors of the full Board. The
Compensation Committee receives assistance from two sources: (1) an independent compensation consulting firm, SBCG; and (2) our internal
executive compensation staff, led by our Executive Vice President of Human Resources. SBCG has been retained by and reports directly to the
Compensation Committee and does not have any other consulting engagements with management or Target. The Committee assessed SBCG's
independence in light of the U.S. Securities and Exchange Commission and NYSE listing standards and determined that the consultant's work
did not raise any conflict of interest or independence concerns.

Compensation recommendations for executive officers are made to the Compensation Committee in two separate ways:

�
With respect to CEO compensation, SBCG provides an independent recommendation to the Compensation Committee, in
the form of a range of possible outcomes, for the Compensation Committee's consideration. In developing its
recommendation, SBCG relies
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on its understanding of Target's business and compensation programs and SBCG's independent research and analysis. SBCG
does not meet with our CEO with respect to his compensation.

�
For other executive officers, our Executive Vice President of Human Resources works with our CEO to develop our CEO's
compensation recommendations to the Compensation Committee. In developing these recommendations, the Executive Vice
President of Human Resources provides our CEO with market data on pay levels and compensation design practices
provided by management's external compensation consultants, Towers Watson and Hay Group, covering our retail and
general industry peer group companies. Management's outside consultant does not have any interaction with either the
Compensation Committee or our CEO, but does interact with the Executive Vice President of Human Resources and her
staff. In addition to providing market data, management's external compensation consultant performs other services for
Target unrelated to the determination of executive compensation. The final recommendations to the Compensation
Committee are determined by our CEO, and include a recommendation with respect to the compensation of the Executive
Vice President of Human Resources. Importantly, SBCG provides the Compensation Committee with SBCG's independent
view of our CEO's compensation recommendations.

All decisions regarding executive compensation and final recommendations to the independent members of the full Board are made solely by the
Compensation Committee.

Say-on-Pay

At the annual meeting of shareholders held in June 2012, our executive compensation was approved by shareholders holding a majority (84%) of
the shares voted on our annual "say-on-pay" proposal. Although we are pleased that our shareholders approved our say-on-pay proposal by a
substantial majority, we continue to engage in conversations with a number of our largest institutional shareholders to better understand their
"say-on-pay" priorities and perspectives. As mentioned before, the Board eliminated the CEO's discretionary cash bonus and replaced it with
long-term incentive compensation to deliver more of our CEO's total compensation as at-risk pay. The Board will continue to carefully consider
the outcome of the advisory vote on executive compensation and shareholder opinions offered during other communications throughout the year
when making future compensation decisions.

Compensation Policies and Risk

As part of our regular review of our compensation practices, we conducted an analysis of whether our compensation policies and practices create
material risks to the company. The results of this analysis were reviewed by the Compensation Committee's independent consultant and
discussed with the Compensation Committee, which agreed with management's conclusion that our compensation programs do not create risks
that are reasonably likely to have a material adverse effect on the company. More specifically, this conclusion was based on the following
considerations:

�
Pay Mix:  Compensation mix of base salary, short-term and long-term incentives provides compensation opportunities
measured by a variety of time horizons to balance our incentive structure with near-term and long-term strategic goals.

�
Performance Metrics:  A variety of performance metrics are used in both the short-term and long-term incentive plans. This
"portfolio" approach to performance metrics encourages focus on sustained overall company performance.
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�
Performance Goals:  Goals are approved by our independent directors and take into account our historical performance,
current strategic initiatives and the expected macroeconomic environment. In addition, short-term and long-term incentive
compensation programs are designed with payout curves and leverage that support our pay for performance philosophy.

�
Equity Incentives:  Equity incentive programs and stock ownership guidelines are designed to align management and
shareholder interests by providing vehicles for executive officers to accumulate and maintain an ownership position in the
company.

�
Risk Mitigation Policies:  We incorporate several risk mitigation policies into our officer compensation program, including:

�
The Compensation Committee's ability to use "negative discretion" to determine appropriate payouts under
formula-based plans;

�
A clawback policy to recover incentive compensation that was based on inaccurate financial statements; and

�
Stock ownership guidelines for executive officers and directors, supplemented with an anti-hedging policy.

Recoupment Policy

Our recoupment (or "clawback") policy, which covers all officers, allows for recovery of the following compensation elements:

�
All amounts paid under the Short-Term Incentive Plan (including any discretionary payments) that were paid with respect to
any fiscal year that is restated; and

�
All awards under the Long-Term Incentive Plan whether exercised, vested, unvested, or deferred.

All demands for repayment are subject to Compensation Committee discretion. For an officer to be subject to recovery or cancellation under this
policy, he or she must have engaged in intentional misconduct that contributed to the need for a restatement of the Corporation's consolidated
financial statements.

Anti-Hedging Policy

Executive officers and members of the Board of Directors may not directly or indirectly engage in capital transactions intended to hedge or
offset the market value of Target common stock owned by them.

Policies on Equity Compensation

General

Our use of equity compensation is intended to enhance the alignment of executive officer and shareholder interests, and also to provide a means
for our executive officers and directors to accumulate an ownership stake in Target. Our executive officer and director stock ownership
guidelines, and their current ownership positions, are discussed on pages 22-23 of this proxy statement.
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Our Compensation Committee recognizes that the use of equity as a form of compensation can result in potential shareholder dilution. Our
equity compensation awards have been granted under a shareholder approved plan (2011 Long-Term Incentive Plan). On an annual basis, the
Compensation Committee reviews and approves an aggregate pool of shares that are available for grant, and in doing so, reviews metrics
relating to both the annual burn rate and the cumulative dilutive impact of outstanding awards. The 2011 Long-Term Incentive Plan expressly
prohibits the repricing of any outstanding stock option without shareholder approval. Individual grants to executive officers must be approved by
the Compensation Committee. The Compensation Committee has delegated authority to make grants to team members below the executive
officer level to our CEO and Executive Vice President of Human Resources.

Grant Timing

We have the following practices regarding the timing of equity compensation grants which includes stock option exercise price determinations.
These practices have not been formalized in a written policy, but they are strictly observed.

�
Stock options and RSUs are granted on the date of our regularly scheduled January Compensation Committee meeting.
PSUs are granted on the date of our regularly scheduled March Compensation Committee meeting in order to align the grant
date of the award with our financial goal-setting process. These meetings are scheduled more than one year in advance.

�
We set the exercise price of stock awards at the volume-weighted average trading price of our stock on the grant date. We
believe that the volume-weighted average price is a better measure of the fair value of our shares than the closing price on
the grant date, as it eliminates the effect of any variations in stock price that may occur in the final minutes of trading if the
closing price were used.

�
We have no practice or policy of coordinating or timing the release of company information around our grant dates. Our
information releases are handled in a process completely separate from our equity grants.

�
On occasion we make equity compensation grants outside of our annual grant cycle for new hires, promotions and
recognition or retention purposes. All such grants have an effective date on or after the date of approval. If the grant date is
after the date of approval, it is on a date specified at the time of approval.

Tax Considerations�Code Section 162(m)

Our short-term and long-term compensation programs, including the compensation paid in fiscal 2012, are intended to qualify as deductible
performance based compensation under Section 162(m) of the Internal Revenue Code (IRC). We may provide non-deductible compensation in
situations the Compensation Committee or our Board of Directors believes appropriate.
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Summary Compensation Table

The Summary Compensation Table below contains values calculated and disclosed according to SEC reporting requirements. Salary, Bonus, and
Non-Equity Incentive Plan compensation amounts are reflective of the compensation earned during the fiscal year. The stock awards and option
awards reflect awards with a grant date during the fiscal year.

Name and
Principal Position       Year Salary Bonus

Stock
Awards(3)(4)

Option
Awards(3)

Non-Equity
Incentive Plan
Compensation

Change in
Pension Value

and
Nonqualified
Deferred

Compensation
Earnings(5)

All Other
Compensation(6) Total

Gregg W. Steinhafel 2012 $1,500,000 $0 $5,285,245 $5,248,573 $2,880,000 $665,528 $5,068,118 $20,647,464
Chairman, President & 2011 $1,500,000 $1,250,000 $4,857,502 $3,696,982 $2,205,000 $673,635 $5,523,988 $19,707,107
Chief Executive Officer 2010 $1,500,000 $1,200,000 $8,017,549 $3,189,299 $4,101,000 $480,689 $5,501,346 $23,989,883
John J. Mulligan* 2012 $602,404 $371,917(1) $1,395,687 $1,340,064 $415,250 $35,381 $313,505 $4,474,207
Executive Vice
President &
Chief Financial Officer
Kathryn A. Tesija 2012 $900,000 $371,700 $2,306,493 $2,233,443 $648,000 $54,159 $653,424 $7,167,219
Executive Vice
President,

2011 $850,000 $351,050 $2,068,055 $1,663,643 $442,000 $81,178 $578,492 $6,034,418

Merchandising &
Supply Chain

2010 $750,000 $309,750 $1,950,056 $1,275,727 $798,150 $40,350 $379,779 $5,503,812

Jeffrey J. Jones II* 2012 $537,500 $202,042 $3,000,088(2) $2,072,624(2) $390,000 $0 $597,017 $6,799,271
Executive Vice
President &
Chief Marketing Officer
Tina M. Schiel 2012 $700,000 $270,900 $1,516,896 $1,451,738 $504,000 $30,031 $166,606 $4,640,170
Executive Vice
President,
Stores
Douglas A. Scovanner* 2012 $508,173 $267,983 $939,092 $0 $222,167 $301,030 $778,558 $3,017,003
Retired Executive Vice 2011 $1,025,000 $423,325 $1,414,501 $739,400 $533,000 $321,556 $1,002,001 $5,458,782
President & Chief
Financial Officer

2010 $995,000 $410,935 $2,875,040 $1,913,585 $1,058,879 $245,024 $1,097,011 $8,595,474

*
On April 1, 2012, Mr. Mulligan became Executive Vice President & Chief Financial Officer, succeeding Mr. Scovanner who retired as
Executive Vice President & Chief Financial Officer on March 31, 2012 and remained with Target in a part-time capacity until
November 3, 2012 to support the development and execution of corporate strategy and ensure a seamless transition of responsibilities.
On April 1, 2012, Mr. Jones became Executive Vice President & Chief Marketing Officer.

(1)
Amount includes a personal performance payment of $221,917 and a payment in the amount of $150,000 under a special retention
award Mr. Mulligan was granted in October 2011 when he was Senior Vice President, Treasury, Accounting and Operations. The
special retention award was for a total amount of $300,000, with $150,000 paid in October 2012 and the remaining $150,000 payable
in October 2013 if Mr. Mulligan remains employed with Target. The entire special retention award is subject to repayment by
Mr. Mulligan if he accepts a position with any company in our retail peer group disclosed on page 36, or solicits Target team members
for any other company, at any time prior to the final payout.
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(2)
To attract Mr. Jones to the company, he received a one-time initial employment award in the aggregate amount of $2.7 million,
consisting of $2 million in RSUs and $0.7 million in stock options, a portion of which offsets the amounts he forfeited at his previous
employer. Please see the Grants of Plan-Based Awards in Fiscal 2012 table on page 45 for further detail.

(3)
Amounts represent the aggregate grant date fair value of awards made each fiscal year, as computed in accordance with FASB ASC
Topic 718. See Note 26, Share-Based Compensation,
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to our consolidated financial statements for fiscal 2012 and Note 25, Share-Based Compensation, to our consolidated financial
statements for each of fiscal 2011 and 2010 for a description of our accounting and the assumptions used.

(4)
Includes the aggregate grant date fair value of PSUs that were computed based on the probable outcome of the performance conditions
as of the grant date. Actual payments will be based on our performance. The range of payments under the awards granted in fiscal
2012 is set forth below.

Name
Minimum
Amount

Amount
Reported

Maximum
Amount

Mr. Steinhafel $0 $2,347,731 $3,521,597
Mr. Mulligan $0 $645,674 $968,511
Ms. Tesija $0 $1,056,493 $1,584,740
Mr. Jones $0 $0 $0
Ms. Schiel $0 $704,347 $1,056,521
Mr. Scovanner $0 $939,092 $1,408,639

(5)
For fiscal 2012, the following amounts are related to the change in the qualified pension plan value and above-market earnings on
nonqualified deferred compensation:

Name
Change in Pension

Value

Nonqualified
Deferred

Compensation
Earnings

Mr. Steinhafel $109,111 $556,417
Mr. Mulligan $35,381 $0
Ms. Tesija $54,159 $0
Mr. Jones $0 $0
Ms. Schiel $30,031 $0
Mr. Scovanner $85,327 $215,703

Consistent with applicable law, the accrued benefits under the pension plan cannot be reduced; however, the present value of the
benefit is dependent on the discount rate used. The discount rates used in fiscal 2012, 2011 and 2010 were 4.40%, 4.65% and 5.50%,
respectively. The Change in Pension Value column reflects the additional pension benefits attributable to service and changes in the
discount rate.

The above-market earnings on nonqualified deferred compensation consist of an additional 7.07% annual return on our former
deferred compensation plan, the Target Corporation Officer Deferred Compensation Plan (ODCP), which was frozen for new
participants and further compensation deferrals after 1996. See the narrative following the Nonqualified Deferred Compensation for
Fiscal 2012 table for additional information.

(6)
The amounts reported for fiscal 2012 include matching credits of up to a maximum of 5% of cash compensation allocated among the
Target 401(k) Plan and our current executive deferred compensation plan (EDCP), the dollar value of life insurance premiums paid by
Target, credits to
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the EDCP representing annual changes in supplemental pension plan values, relocation payments and perquisites.

Name
Match
Credits

Life
Insurance

SPP
Credits Relocation Perquisites Total

Mr. Steinhafel $250,058 $15,480 $4,620,515 $0 $182,065 $5,068,118
Mr. Mulligan $42,806 $4,458 $218,516 $0 $47,725 $313,505
Ms. Tesija $86,322 $5,621 $529,329 $0 $32,152 $653,424
Mr. Jones $11,063 $2,835 $0 $552,734 $30,385 $597,017
Ms. Schiel $48,446 $5,400 $69,458 $0 $43,302 $166,606
Mr. Scovanner $81,135 $11,908 $658,439 $0 $27,076 $778,558
Supplemental Pension Plan.    The SPP Credits for our NEOs represent supplemental pension plan benefits that are credited to their deferred
compensation accounts. These benefits are based on our normal pension formula, so they are affected by final average pay, age (and for
Mr. Steinhafel, an age acceleration feature) and changes in interest rates. See the narrative following the Pension Benefits for Fiscal 2012 table
for more information about our pension plans. In particular, Mr. Steinhafel's supplemental pension plan benefits in fiscal 2012 were most
affected by his higher average cash compensation due to more years in his role as CEO, increasing age and years of service, the age acceleration
feature and low interest rates. See the discussion beginning on page 37 under "Additional Benefit Elements�CEO's All Other Compensation" in
our Compensation Discussion and Analysis for a detailed explanation regarding the supplemental pension plan's impact on Mr. Steinhafel's "All
Other Compensation" amount.

Relocation.    In connection with the hiring and appointment of Mr. Jones as our Chief Marketing Officer, we provided Mr. Jones a lump-sum
relocation allowance of $350,000 and paid direct expenses of $202,734 related to his relocation to facilitate his move to our corporate office in
Minnesota. The entire relocation benefit is subject to repayment by Mr. Jones if he voluntarily leaves Target at any time during his first 36
months with the company.

Perquisites.    The perquisites consist of a company-provided car or car allowance, personal use of company-owned aircraft, reimbursement of
financial management expenses, reimbursement of home security expenses, on-site parking, on-site exercise room, spousal travel on business
trips, gifts and executive physicals. The only individual perquisite which exceeded $25,000 was Mr. Steinhafel's personal use of
company-owned aircraft for security reasons, which amounted to $125,473. No tax gross-ups are provided on these perquisites.

The dollar amount of perquisites represents the incremental cost of providing the perquisite. We generally measure incremental cost by the
additional variable costs attributable to personal use, and we disregard fixed costs that do not change based on usage. Incremental cost for
personal use of company-owned aircraft was determined by including fuel cost, landing fees, on-board catering and variable maintenance costs
attributable to personal flights and related unoccupied positioning, or "deadhead," flights.
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In addition to the perquisites included in the table above, the NEOs receive certain other personal benefits for which we have no incremental
cost, as follows:

�
Mr. Steinhafel has a membership in a downtown business club as the result of a grandfathered perquisite that is no longer
available. Mr. Scovanner had a membership at the club until he retired from Target. The club is used almost exclusively for
business functions; however, the club may occasionally be used for personal purposes provided that the officer pays for any
meal or other incremental costs;

�
Occasional use of support staff time for personal matters, principally to allow them to devote more time to our business;

�
Occasional personal use of empty seats on business flights of company-owned aircraft; and

�
Occasional personal use of event tickets when such tickets are not being used for business purposes.

Grants of Plan-Based Awards in Fiscal 2012

Name
Grant
Date

Estimated Possible Payouts
Under Non-Equity Incentive

Plan Awards(1)

Estimated Future Payouts
Under Equity Incentive

Plan Awards(2)

All
Other
Stock

Awards:
Number

of
Shares of
Stock or
Units
(#)(3)

All Other
Option
Awards:
Number of
Securities
Underlying
Options
(#)(4)

Per Share
Exercise or

Base
Price of
Option

Awards(5)

Per
Share
Closing
Price on
Grant
Date

Grant
Date

Fair Value
of Stock
and

Option
Awards(6)

Threshold Target Maximum
Threshold

(#)
Target
(#)

Maximum
(#)

Gregg W.
Steinhafel 3/14/12 $562,500 $2,250,000 $6,000,000

3/14/12 0 42,655 63,983 $2,347,731
1/09/13 544,486 $60.48 $60.18 $5,248,573
1/09/13 48,570 $2,937,514

John J.
Mulligan 3/14/12 $56,917 $298,625 $2,359,750

3/14/12 0 11,731 17,597 $645,674
1/09/13 139,018 $60.48 $60.18 $1,340,064
1/09/13 12,401 $750,012

Kathryn A.
Tesija 3/14/12 $90,000 $480,600 $3,510,000

3/14/12 0 19,195 28,793 $1,056,493
1/09/13 231,697 $60.48 $60.18 $2,233,443
1/09/13 20,668 $1,250,001

Jeffrey J.
Jones II 4/02/12 $54,167 $289,250 $2,112,500

4/02/12 66,801 $58.21 $58.29 $732,560
4/02/12 34,359 $2,000,037
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9/12/12 3,885 $250,039
1/09/13 139,018 $60.48 $60.18 $1,340,064
1/09/13 12,401 $750,012

Tina M.
Schiel 3/14/12 $70,000 $373,800 $2,730,000

3/14/12 0 12,797 19,196 $704,347
1/09/13 150,603 $60.48 $60.18 $1,451,738
1/09/13 13,435 $812,549

Douglas A.
Scovanner 3/14/12 $28,817 $131,225 $1,721,183

3/14/12 0 17,062 25,593 $939,092

(1)
Awards represent potential payments under the current Target Corporation Officer Short-Term Incentive Plan (STIP). Payments were
based on specified target levels of EBIT and EVA, as described in the Compensation Discussion and Analysis.
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The actual amounts earned for fiscal 2012 are reported in the Summary Compensation Table as Non-Equity Incentive Plan
Compensation. Executive officers must be employed on the date the payments are made (typically in March of each year with respect
to the preceding fiscal year) to be eligible for a payment, except in the event of death, disability or retirement after age 55 with at least
five years of service. The maximum payment is the annual plan maximum, which is generally four times salary less, for executive
officers other than the CEO, the minimum personal performance bonus payable as a condition to receiving a financial performance
payout under the STIP.

(2)
Awards represent potential payments under PSUs granted under our 2011 Long-Term Incentive Plan in fiscal 2012. Payments are
based on our performance relative to a retail peer group over a three-year measurement period on two measures: domestic market
share change and earnings per share growth, and range from 0 to 150% of the target amount. See the Compensation Discussion and
Analysis for a more detailed description of these performance measures. The other terms of the PSUs are described in Note 3 to the
Outstanding Equity Awards at 2012 Fiscal Year-End table.

(3)
Awards represent RSUs granted under our 2011 Long-Term Incentive Plan. The terms of these awards are described in Note 2 to the
Outstanding Equity Awards at 2012 Fiscal Year-End table.

(4)
Awards represent stock options granted under our 2011 Long-Term Incentive Plan. The terms of stock option grants are described in
Note 1 to the Outstanding Equity Awards at 2012 Fiscal Year-End table.

(5)
The exercise price of all stock options represents the fair market value per share on the date of grant as specified in the 2011
Long-Term Incentive Plan, which is based on the volume weighted average price of Target common stock on the date of grant.

(6)
Grant date fair value for stock options, PSUs, restricted stock and RSUs was determined pursuant to FASB ASC Topic 718.
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Outstanding Equity Awards at 2012 Fiscal Year-End

Option Awards Stock Awards

Name

Number of
Securities
Underlying
Unexercised
Options(#)

Exercisable(1)

Number of
Securities
Underlying
Unexercised
Options(#)

Unexercisable(1)

Option
Exercise
Price

Option
Expiration

Date

Number of
Shares or
Units of

Stock That
Have Not
Vested(#)(2)

Market
Value

of Shares
or Units
of Stock
That Have
Not Vested

Equity
Incentive
Plan

Awards:
Number of
Unearned
Shares,
Units or
Other
Rights

That Have
Not

Vested(#)(3)

Equity
Incentive
Plan

Awards:
Market or
Payout
Value of
Unearned
Shares,
Units or
Other
Rights
That

Have Not
Vested(3)

Gregg W.
Steinhafel 101,154 0 $49.43 1/12/2015 207,636 $12,696,941 136,700 $8,359,205

122,268 0 $53.98 1/11/2016
159,884 0 $48.16 6/14/2016
131,946 0 $58.13 1/10/2017
255,677 0 $48.89 1/9/2018
126,184 0 $33.80 1/14/2019
185,354 61,785 $49.41 1/13/2020
128,403 128,403 $55.46 1/12/2021
99,443 298,330 $48.88 1/11/2022

0 544,486 $60.48 1/9/2023
John J.
Mulligan 4,552 0 $49.43 1/12/2015 34,329 $2,099,218 20,870 $1,276,201

1,881 0 $53.17 9/1/2015
4,632 0 $53.98 1/11/2016
2,044 0 $48.94 9/1/2016
6,021 0 $58.13 1/10/2017
10,228 0 $48.89 1/9/2018
3,645 0 $54.87 9/2/2018
17,752 0 $33.80 1/14/2019
2,676 892 $42.05 8/10/2019
7,804 2,602 $49.41 1/13/2020
4,733 4,733 $53.36 8/9/2020
5,778 5,779 $55.46 1/12/2021
7,458 22,375 $48.88 1/11/2022
19,245 57,738 $50.51 1/24/2022

0 139,018 $60.48 1/9/2023
Kathryn A.
Tesija 7,587 0 $49.43 1/12/2015 63,023 $3,853,856 57,881 $3,539,423

14,821 0 $53.98 1/11/2016
17,203 0 $58.13 1/10/2017
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30,682 0 $48.89 1/9/2018
57,406 0 $52.26 4/11/2018
88,758 0 $33.80 1/14/2019
74,142 24,714 $49.41 1/13/2020
51,361 51,362 $55.46 1/12/2021
44,749 134,249 $48.88 1/11/2022

0 231,697 $60.48 1/9/2023
Jeffrey J.
Jones II 0 66,801 $58.21 4/2/2022 51,238 $3,133,204 0 $0

0 139,018 $60.48 1/9/2023
Tina M.
Schiel 3,922 0 $38.25 1/14/2014 38,535 $2,356,415 33,740 $2,063,201

15,173 0 $49.43 1/12/2015
2,822 0 $53.17 9/1/2015
14,821 0 $53.98 1/11/2016
5,109 0 $48.94 9/1/2016
15,483 0
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