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2025 Performance: -8.1%

Five-year CAGR: -4.8% 

2025 Performance: -9.4%

Five-year CAGR: -3.2% 

2025 Performance: -8.2%

Five-year CAGR: -1.2% 

To explore key stories of the past 

year and find out what’s ahead,  

visit corporate.target.com. You can 

view our Annual Report online  

at target.com/annualreport.

Total 2025 Merchandise Sales: $102,717 Million

Financial Highlights
(Note: 2023 was a 53-week year.)

Net Sales
In Millions

Operating Income
In Millions

Net Earnings
In Millions

Diluted EPS
  

Welcome to our 

2025 Annual Report

2025 Performance: -1.7%

Five-year CAGR: 2.3%
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To my fellow shareholders, 

I’m grateful for the opportunity to lead this team and this 

company, as we work together to write a new chapter at 

Target. In my first year as CEO, my focus is on getting Target 

back to growth by playing our own game and making big 

changes to delight our guests. 

Over the last few years, our results have been far from what 

we expect to deliver over time. However, in 2025, I’m proud 

of how our team performed in the face of multiple challenges 

and positioned our business for profitable growth beginning 

this year. We know we have work to do, and that work is 

already underway. In recent months, we’ve engaged in a 

comprehensive review of our business, which reinforced our 

understanding of the distinct role Target plays in consumers’ 

lives and the categories where we have the right to win. 

That clarity is driving a refreshed strategy. We know we’re at  

our best when we deliver the style, design, experience and 

value busy families crave, and when we do it with consistency. 

Our standard is to delight guests every time they shop with us.

Delight begins with sharp pricing, strong in-stocks and fast 

fulfillment. It’s also the joy of finding something new and the 

confidence that the experience will be easy to shop, inspiring 

and friendly, every time. That’s the bar we’re setting for 

ourselves, and it’s the filter guiding the choices we’re making.

And we’re moving with urgency. In 2026, guests will see and 

feel more change in what we sell and how we sell it than they 

have in a decade. This is our path to growth, and it is anchored 

in four priorities we’re advancing in parallel:

Lead with merchandising authority.

We’re doubling down on curation that blends style with value 

and offers a trend-forward point of view guests can trust. That 

means accelerating momentum in categories where we’ve had 

success, leaning into categories where we have a clear right 

to win and bringing even more newness to our full assortment. 

This is how we earn more trips, build bigger baskets and 

strengthen loyalty over time.

Elevate the guest experience.  

Product is the start, but experience is what turns a trip 

into a relationship. We’re raising our standards in stores by 

strengthening end-to-end reliability, investing in training and 

support for our teams, and continuing to improve product 

availability and presentation. At the same time, we’re building 

an even more welcoming digital front door, so discovery is 

more personal, more relevant and more connected to the 

moments that matter for busy families.

Accelerate technology. 

We’re investing in technology and leveraging AI to make 

shopping more joyful and support our teams. That includes 

enhancing search, powering personalization through our 

loyalty ecosystem, strengthening our media and marketplace 

businesses and reducing friction for our store teams so they 

can spend more time serving guests.

Strengthen our team and communities.  

Team and community will always sit at the heart of Target. 

We will continue to invest in our team through pay, benefits 

and training, so that every team member can grow their 

career with us. And we remain committed to showing up in 

communities through meaningful action, including the more 

than one million hours our team volunteered last year and the 

5% in profits we give back to communities in products, cash 

and through the Target Foundation every year.

A clear strategy also means clear choices about where we 

will invest. This year, we’re planning more than $2 billion in 

incremental investments across the business, including more 

than a $1 billion increase in capital expenditures from 2025 

and another $1 billion in additional operating investments,  

all in service of accelerating growth. 

I’m confident in the road ahead because Target has 

something rare in retail: a powerful brand, a differentiated 

strategy and an exceptional team. We’re excited to get to 

work, execute our plans and deliver results. And we’ll keep 

listening, learning and adjusting as we go.

Thank you for your continued investment in Target. We’re 

focused, we’re moving with urgency and we’re committed to 

delivering the next chapter of growth for Target and creating 

value for you, our shareholders.

Letter to Shareholders

Michael Fiddelke, Chief Executive Officer



        

      

FINANCIAL RESULTS (in millions)  

Net Sales

Cost of sales

Selling, general and administrative expenses (SG&A)

Depreciation and amortization (exclusive of depreciation

included in cost of sales)

Operating income

Net interest expense

Net other income

Earnings before income taxes

Provision for income taxes

Net earnings 

PER SHARE

Basic earnings per share

Diluted earnings per share

Cash dividends declared

FINANCIAL POSITION (in millions)

Total assets

Long-term debt and other borrowings, including  

current portion

Less: Short-term investments

Net debt (b)

Shareholders’ investment

FINANCIAL RATIOS

Comparable sales change (c)

Gross margin (% of net sales)

SG&A expenses (% of net sales)

Operating income margin (% of net sales)

OTHER

Common shares outstanding (in millions)

Operating cash flow (in millions)

Capital expenditures (in millions)

Net sales per square foot (d)

Retail square feet (in thousands)

Square footage growth

Total number of stores

Total number of supply chain facilities

Five-Year Financial Summary

(a) 2023 consisted of 53 weeks compared with 52 weeks in all other periods presented. The extra week in 2023 contributed $1.7 billion to Net Sales.

(b) We calculate Net Debt, a non-GAAP measure, as Long-Term Debt and Other Borrowings, Including Current Portion, net of Short-Term Investments. We believe Net Debt is a useful indicator 

of our level of financial leverage because short-term investments are available to pay debt maturity obligations. A reconciliation to the most comparable GAAP measure, Long-Term Debt 

and Other Borrowings, Including Current Portion, is provided above. Other companies may calculate Net Debt differently than we do, limiting the usefulness of the measure for comparisons 

with other companies.

(c) See definition of comparable sales in Form 10-K, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations.

(d) Represents Net Sales per retail square foot which is calculated using rolling four quarters average retail square feet.

76,502

21,969

2,529

5,566

411

(106)

5,261

1,170

$         4,091

$    106,566

$           8.86

$           4.46

$      57,769

$      15,940

3,893

$      12,047

$      14,666

0.1 %

28.2 %

$         8.89

20.6 %

5.2 %

455.6

$        7,367

$        2,891

$          431

248,278

1.0 %

1,978

66

2024

75,511

21,535

2,617

5,117

445

(95)

4,767

1,062

$         3,705

$    104,780

$           8.13

$           4.54

$      59,490

$      16,456

4,611

$      11,845

$      16,165

(2.6) %

27.9 %

$         8.16

20.6 %

4.9 %

452.8

$        6,562

$        3,727

$          420

250,518

0.9 %

1,995

70

2025

77,828

21,462

2,415

5,707

502

(92)

5,297

1,159

$        4,138

$    107,412

$          8.94

$          4.38

$      55,356

$      16,038

2,897

$      13,141

$      13,432

(3.7) %

27.5 %

$          8.96

20.0 %

5.3 %

461.7

$        8,621

$        4,806

$           438

245,939

0.6 %

1,956

59

2023(a)

82,306

20,581

2,385

3,848

478

(48)

3,418

638

$        2,780

$    109,120

$          5.98

$          4.14

$      53,335

$      16,139

1,343

$      14,796

$      11,232

2.2 %

24.6 %

$          6.02

18.9 %

3.5 %

460.3

$        4,018

$        5,528

$           447

244,584

0.5 %

1,948

56

2022

74,963

19,752

2,344

8,946

421

(382)

8,907

1,961

$        6,946

$    106,005

$        14.10

$          3.38

$      53,811

$      13,720

4,985

$        8,735

$      12,827

12.7 %

29.3 %

$        14.23

18.6 %

8.4 %

471.3

$        8,625

$        3,544

$           437

243,284

0.7 %

1,926

49

2021





































































































































































Shareholder Information

Annual Meeting   The 2026 Annual Meeting of Shareholders is scheduled for June 10, 2026, at 

12:00 p.m. (Central Daylight Time) online at virtualshareholdermeeting.com/TGT2026. 

We are holding the 2026 Annual Meeting in a virtual-only meeting format.

Shareholder Information  Quarterly and annual shareholder information (including the Form 10-Q  

Quarterly Reports and Form 10-K Annual Report, which are filed with the  

Securities and Exchange Commission) is available at no charge to shareholders  

at corporate.target.com/investors. To obtain copies of these materials, you may  

send an e-mail to investorrelations@target.com, call 1-800-775-3110, or write to:  

Target Corporation, Investor Relations, 1000 Nicollet Mall (TPN-1320), Minneapolis, 

Minnesota 55403.

Transfer Agent, Registrar and  EQ Shareowner Services

Dividend Disbursing Agent 

Stock Exchange Listing  Trading Symbol: TGT 

New York Stock Exchange 

Shareholder Assistance   For assistance regarding individual stock records, lost certificates, name or address 

changes, dividend or tax questions, call EQ Shareowner Services at 1-800-794-9871, 

access their website at www.shareowneronline.com, or write to: EQ Shareowner 

Services, P.O. Box 64874, St. Paul, Minnesota 55164-0874. 

Direct Stock Purchase/ EQ Shareowner Services administers a direct purchase plan that allows interested

Dividend Reinvestment Plan  investors to purchase Target Corporation stock directly, rather than through a broker, 

and become a registered shareholder of the company. The program offers many features 

including dividend reinvestment. For detailed information regarding this program, call 

EQ Shareowner Services toll free at 1-800-794-9871 or write to: EQ Shareowner Services, 

P.O. Box 64874, St. Paul, Minnesota 55164-0874.

Shareholder Information

©2026 Target Brands, Inc. The Bullseye Design and Target are trademarks of Target Brands, Inc.



Directors and Management

Directors 

David P. Abney

Former Chairman and Chief Executive

Officer, United Parcel Service, Inc. (1) (4)

Douglas M. Baker, Jr.

Founding Partner, E2SG Partners, LP / 

Former Chairman and Chief Executive 

Officer, Ecolab Inc. (2) (3)

George S. Barrett

Founder, The Overtone Group, L.L.C. / 

Former Chairman and Chief Executive 

Officer, Cardinal Health, Inc. (2) (3)

Gail K. Boudreaux

President and Chief Executive Officer,

Elevance Health, Inc. (2) (3)

Stephen B. Bratspies

Former Chief Executive Officer,

Hanesbrands Inc. (1) (4)

Brian C. Cornell

Executive Chair,  

Target Corporation

Robert L. Edwards

Former President and Chief Executive

Officer, Safeway Inc. (1) (4)

Michael J. Fiddelke

Chief Executive Officer, 

Target Corporation

John R. Hoke III

Former Chief Innovation Officer, 

NIKE, Inc. (2) (3)

Donald R. Knauss

Former Chairman and Chief Executive

Officer, The Clorox Company (2) (4)

Christine A. Leahy

Chair, President and Chief Executive 

Officer, CDW Corporation (2) (3)

Monica C. Lozano

Former Chair and Chief Executive Officer, 

ImpreMedia, LLC (2) (3)

Grace Puma

Former Executive Vice President, Chief 

Operations Officer, PepsiCo, Inc. (1) (4)

Derica W. Rice

Former Executive Vice President,

CVS Health Corporation / Former

President, CVS Caremark (1) (4)

Dmitri L. Stockton

Former Senior Vice President and 

Special Advisor to the Chairman,

General Electric Company (1) (3)   

 Leadership Team 

Adrienne L. Costanzo

Executive Vice President and 

Chief Stores Officer

Kiera A. Fernandez

Executive Vice President, Chief 

Community and Stakeholder  

Engagement Officer, and Target

Foundation President

Michael J. Fiddelke

Chief Executive Officer*

Melissa K. Kremer

Executive Vice President and 

Chief Human Resources Officer*

Jim Lee

Executive Vice President and  

Chief Financial Officer*

Gretchen S. McCarthy

Executive Vice President and  

Chief Supply Chain and Logistics Officer

Lisa R. Roath

Executive Vice President and  

Chief Operating Officer*

Cara A. Sylvester

Executive Vice President and  

Chief Merchandising Officer*

Sarah I. Travis 

Executive Vice President and  

Chief Digital and Revenue Officer

Prat Vemana

Executive Vice President and

Chief Information and Product Officer*

 (1) Audit & Risk Committee
(2)  Compensation & Human Capital Management Committee
(3) Governance & Sustainability Committee
(4) Infrastructure & Finance Committee

*  Denotes an Executive Officer subject to Section 16 of the Securities Exchange Act of 1934.





EuroArt Plus uses third-party forestry certification 

programs to ensure that our wood and pulp suppliers 

are adhering to responsible forestry practices—

helping paper to continue to be one of the most 

sustainable mediums for communication. EuroArt 

Plus is FSC® and PEFC chain-of-custody certified.



 1000 Nicollet Mall

Minneapolis, MN 55403

612.304.6073 

View the digital version of our Annual Report 

at Target.com/annualreport.


