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2022 Growth: 2.9%

Five-year CAGR: 8.5%
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2022 Growth: –57.0%

Five-year CAGR: –1.8% 
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2022 Growth: –60.0%

Five-year CAGR: –0.9% 
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2022 Growth: –57.6%

Five-year CAGR: 2.5% 
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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 2022 Sales: $107,588 Million

Financial Highlights
(Note: Reflects amounts attributable to continuing operations. 2017 was a 53-week year.)

Total Revenue
In Millions

Operating Income
In Millions

Net Earnings
In Millions

Diluted EPS
  

Welcome to our 

2022 Annual Report
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Dear shareholders, 

Steady stewardship has always been a hallmark of our growth 

philosophy. Deliver what guests want and need today while anticipating 

where they’re headed tomorrow. Invest vigorously in the team, strategy 

and capabilities to stay in step with guests. Grow steadily. Grow 

profitably. And harvest the benefits of increasing scale to build on 

these efforts perpetually.

This discipline and alignment have produced continuous growth 

through a wide range of business environments, with ample 

opportunity still ahead of us. 

But not all of our recent growth has been steady. In the core pandemic 

years of 2020 and 2021, we spiked to never-before-seen growth rates 

that stretched our model to new limits. Our team was able to support 

that unexpected growth because the fundamentals were in place, 

and we carefully stewarded capital, capabilities and above all our 

connection to guests in an extraordinary moment for our company.

Even in 2022, with constrained consumer demand and massive shifts 

in buying behaviors, we grew by more than $3 billion. Today, Target is 

more than $30 billion bigger than it was in 2019.

Consistently trusted

A significant part of this growth has been driven by traffic. Last year’s 

traffic gain of 2.1% marked the sixth straight year of growth in this 

key metric. It demonstrates that even as guests’ day-to-day needs 

fluctuate—often rapidly and dramatically—they’re turning to Target 

more and more for everything they want and need.

That speaks to the trust and loyalty we’re continuously building with 

our guests. Regardless of era or environment, our team takes a lot 

of pride in being able to flex into the merchandise categories and 

channels that are most relevant to guests—and then being able to 

flex again when things change.

For instance, last year, comp sales in frequency categories like 

food & beverage, essentials and beauty grew quickly as guests on 

tighter budgets prioritized basics. But while navigating high inflation 

and rapidly rising interest rates, guests still looked to us for their 

discretionary choices, purchasing nearly $55 billion in apparel, 

home and hardlines in 2022.

This flexibility and focus on guests consistently delivers growth—

whether in the pre-pandemic years of 2017–2019, or in the peak 

of the pandemic, or in this still-unfolding transitional timeframe that 

we’re living and leading through. 

Anchoring to new excellence 

The model we laid out in 2019, before the pandemic, was to grow 

total revenue steadily in the mid-single digits, and to translate that into 

accelerated growth in operating income and earnings per share. 

In broad strokes, after we recover from the unique and significant profit 

headwinds we faced in 2022, we believe that this remains the right 

trajectory for Target in the long term. 

However, a couple of variables in the model have changed significantly 

for the better.

First, the revenue gains we anticipate in the years ahead will be built 

on a base of nearly $110 billion, not the $78 billion that served as our 

starting mark in 2019. 

Second, with the new scale of our business and the continuing 

maturation of capabilities that barely existed three years ago, we see 

tremendous opportunities to streamline and simplify how we run Target. 

We expect these advances in efficiency to result in $2 to $3 billion in 

savings in the years ahead, providing additional fuel for future growth. 

But more importantly, they’ll make it easier for our team to focus on the 

fundamentals of delivering a great experience for more guests across 

more trips as we continue to grow. 

More of what works 

Our team moved into this year with a lot of energy, a unified 

commitment to guests and growth and a companywide focus on 

retail fundamentals and efficiency. In 2023, we’ll continue to:

•  Support our team and lean into our culture, knowing they’re at the

heart of our overall success.

•  Invest in our store-remodel and expansion plans, in our supply

chain and in digital and same-day fulfillment through our

stores-as-hubs model.

•  Deliver a steady cadence of newness in owned and national brands

across our multi-category assortment.

•  Bring the magic of Tar-zhay to life, day in and day out, while delivering

affordable joy for our guests.

While the facets of our strategy remain consistent, we’re accelerating 

key growth drivers this year. Shareholders will see particular emphasis 

on: digital growth, our loyalty ecosystem, our media company Roundel 

and our enterprise sustainability strategy, Target Forward.

We recognize that we’re moving through an unpredictable consumer 

and economic landscape, with plenty of near-term challenges on the 

horizon. But we’re optimistic about what we can deliver as a team.

We believe we’ll be able to flex up the categories and the value 

proposition that are most relevant to our guests right now, while 

inspiring guests with newness and staying focused on gaining share 

across our portfolio to build on our multiyear growth trajectory.

We’re also realistic about how 2023 will keep challenging us to be agile, 

resilient and responsive as we sustain our steady record of taking care 

of our guests, our team, our communities and our shareholders.

I appreciate your continued support and look forward to the value we’ll 

create this year.

Brian Cornell, Chair and CEO

Letter to Shareholders



Financial Summary

 2022 2021 2020  2019  2018 

FINANCIAL RESULTS (in millions) 

Sales  $ 107,588 $ 104,611 $ 92,400 $ 77,130 $ 74,433

Other revenue  1,532 1,394 1,161 982 923 

Total revenue 109,120 106,005 93,561 78,112 75,356

Cost of sales 82,229 74,963 66,177  54,864 53,299

Selling, general and administrative expenses (SG&A) 20,658  19,752 18,615 16,233 15,723

Depreciation and amortization (exclusive of depreciation 

included in cost of sales) 2,385 2,344 2,230 2,357 2,224

Operating income 3,848 8,946 6,539 4,658 4,110

Net interest expense (a) 478 421 977  477 461

Net other (income) / expense (48) (382) 16 (9) (27)

Earnings from continuing operations before income taxes 3,418 8,907 5,546 4,190 3,676

Provision for income taxes 638 1,961 1,178 921 746

Net earnings from continuing operations 2,780 6,946 4,368  3,269  2,930

Discontinued operations, net of tax — — —  12 7

Net earnings $ 2,780 $ 6,946 $ 4,368 $ 3,281 $ 2,937

PER SHARE

Basic earnings per share 

 Continuing operations $ 6.02 $ 14.23 $ 8.72 $ 6.39 $ 5.54

 Discontinued operations — — —  0.02  0.01

Net earnings per share $ 6.02 $ 14.23 $ 8.72 $ 6.42 $ 5.55

Diluted earnings per share 

 Continuing operations $ 5.98 $ 14.10 $ 8.64 $ 6.34 $ 5.50

 Discontinued operations — — —  0.02  0.01

Net earnings per share $ 5.98 $ 14.10 $ 8.64 $ 6.36 $ 5.51

Cash dividends declared $ 4.14 $ 3.38 $ 2.70 $ 2.62 $ 2.54 

FINANCIAL POSITION (in millions) 

Total assets $ 53,335 $ 53,811 $ 51,248 $ 42,779 $ 41,290

Capital expenditures $ 5,528 $ 3,544 $ 2,649 $ 3,027 $ 3,516

Long-term debt and other borrowings,  

including current portion $ 16,139 $ 13,720 $ 12,680 $ 11,499 $ 11,275

 Less: Short-term investments  1,343  4,985  7,644  1,810  769

Net debt (b) $ 14,796 $ 8,735 $ 5,036 $ 9,689 $ 10,506

Shareholders’ investment $ 11,232 $ 12,827 $ 14,440 $ 11,833 $ 11,297

FINANCIAL RATIOS  

Comparable sales growth (c) 2.2%  12.7%  19.3% 3.4%  5.0%

Gross margin (% of sales) 23.6% 28.3% 28.4% 28.9%  28.4%

SG&A expenses (% of total revenue) 18.9% 18.6% 19.9% 20.8%  20.9%

Operating income margin (% of total revenue) 3.5% 8.4% 7.0% 6.0%  5.5%

OTHER

Common shares outstanding (in millions) 460.3 471.3 500.9 504.2  517.8

Operating cash flow provided by continuing  

operations (in millions)  $ 4,018 $ 8,625 $ 10,525 $ 7,099 $ 5,970

Revenue per square foot (d) $ 447 $ 437 $ 388 $ 326 $ 314

Retail square feet (in thousands)  244,584 243,284 241,648 240,516 239,581

Square footage growth 0.5% 0.7% 0.5% 0.4% 0.1%

Total number of stores 1,948 1,926 1,897 1,868 1,844

Total number of supply chain centers 55 48 44 42 40

(a) Includes losses on early retirement of debt of $512 million and $10 million for 2020 and 2019, respectively.

(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 revenue per retail square foot which is calculated using rolling four quarters average retail square feet.
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Shareholder Information

Annual Meeting   The 2023 Annual Meeting of Shareholders is scheduled for June 14, 2023 at 9:00 a.m. 

(Central Daylight Time) at Hotel ZaZa Austin, 400 Lavaca Street, Austin, TX 78701.

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 on the Internet 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, Attn: John Hulbert, VP, Investor Relations, 1000 Nicollet Mall (TPN-0841), 

Minneapolis, Minnesota 55403. 

 

Target Corporation’s corporate governance documents, including our Articles of 

Incorporation, Bylaws, Corporate Governance Guidelines (includes Director Code of 

Ethics), Board Committee Charters, and Team Member Code of Ethics are available 

on the Internet at corporate.target.com/sustainability-ESG/governance-and-reporting/

corporate-governance. Target Corporation’s annual ESG Report is available on the Internet 

at corporate.target.com/sustainability-ESG/governance-and-reporting/reporting-progress.

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.

©2023 Target Brands, Inc. The Bullseye Design and Target are trademarks of Target Brands, Inc.



Directors and Management

Directors 

David P. Abney

Former Chairman & Chief Executive

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

Douglas M. Baker, Jr.

Founding Partner, E2SG Partners, LP / 

Former Chairman & Chief Executive 

Officer, Ecolab Inc. (2) (3)

George S. Barrett

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

Former Chairman & Chief Executive 

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

Gail K. Boudreaux

President & Chief Executive Officer,

Elevance Health, Inc. (1) (4)

Brian C. Cornell

Chair & Chief Executive Officer,  

Target Corporation

Robert L. Edwards

Former President & Chief Executive

Officer, Safeway Inc. (1) (4)

Melanie L. Healey**
Former Group President, North

America, The Procter & Gamble

Company (2) (3)

Donald R. Knauss

Former Chairman & Chief Executive

Officer, The Clorox Company (2) (4)

Christine A. Leahy

Chair, President & Chief Executive 

Officer, CDW Corporation (2) (3)

Monica C. Lozano

Former Chair & 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 &

Special Advisor to the Chairman,

General Electric Company (1) (3)   

 

Leadership Team 

Katie M. Boylan

Executive Vice President &

Chief Communications Officer*

Brian C. Cornell

Chair & Chief Executive Officer*

Brett R. Craig

Executive Vice President & 

Chief Information Officer

Michael J. Fiddelke

Executive Vice President

& Chief Financial Officer*

Richard H. Gomez

Executive Vice President & 

Chief Food & Beverage Officer

A. Christina Hennington

Executive Vice President

& Chief Growth Officer*

Melissa K. Kremer

Executive Vice President &

Chief Human Resources Officer*

Don H. Liu

Executive Vice President, Chief Legal

& Risk Officer & Corporate Secretary*

Gretchen S. McCarthy

Executive Vice President & Chief 

Supply Chain & Logistics Officer

John J. Mulligan

Executive Vice President

& Chief Operating Officer*

Jill K. Sando

Executive Vice President &

Chief Merchandising Officer

Mark J. Schindele

Executive Vice President

& Chief Stores Officer

Cara A. Sylvester

Executive Vice President &

Chief Guest Experience Officer*

Prat Vemana

Executive Vice President &  

Chief Digital & Product Officer

Laysha L. Ward

Executive Vice President & 

Chief External Engagement Officer*

Matthew L. Zabel

Executive Vice President  

& General Counsel

 (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.

**  Ms. Healey will not seek re-election and will leave the Board when her current term ends at the 2023 Annual Meeting.





View the digital version  

of our Annual Report at  

Target.com/annualreport.

1000 Nicollet Mall
Minneapolis, MN 55403 
612.304.6073



Neenah environment® PC 100 White papers 

are manufactured with 100% renewable 

green energy. Our 100% post-consumer 

recycled papers are manufactured from 

sustainable raw materials and are processed 

using chlorine-free practices.


