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Amount To Be
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Offering Price

Per Unit

Proposed Maximum
Aggregate Offering

Price
Amount of

Registration Fee(1)

3.375% Notes due 2029 $1,000,000,000 99.990% $999,900,000 $121,187.88

(1)
Calculated in accordance with Rule 456(b) and 457(r) of the Securities Act.
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Prospectus Supplement to Prospectus dated May 8, 2018.

$1,000,000,000

Target Corporation

3.375% Notes due 2029

         Target Corporation will pay interest on the notes at a rate equal to 3.375% per annum, and will pay such interest on April 15 and
October 15 of each year, beginning October 15, 2019. The notes will mature on April 15, 2029. We may redeem the notes, at our option at any
time, either in whole or in part, at the redemption prices described in this prospectus supplement. If a change of control triggering event as
described herein occurs with respect to the notes, unless we have exercised our option to redeem the notes, we will be required to offer to
repurchase the notes at the applicable price described in this prospectus supplement.

Investing in our securities involves risks. See "Risk Factors" on page S-5 of this prospectus supplement
along with the other information contained or incorporated by reference in this prospectus supplement before
you make your investment decision.

         The notes are being offered for sale in the United States and certain jurisdictions outside the United States in which it is lawful to make
such offers. The notes will not be listed on any securities exchange.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities
or passed on the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the
contrary is a criminal offense.

Public offering price
Underwriting

discount

Proceeds, before
expenses, to Target

Corporation

Per note 99.990% 0.450% 99.540%

Total $999,900,000 $4,500,000 $995,400,000
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         The public offering price set forth above does not include accrued interest, if any. Interest on the notes will accrue from March 27, 2019.

         The notes will be delivered in book-entry form only through the facilities of The Depository Trust Company, including for the accounts of
Euroclear Bank SA/NV, as operator of the Euroclear System, or Clearstream Banking, S.A., against payment in New York, New York on or
about March 27, 2019.

Joint Book-Running Managers

Barclays Citigroup J.P. Morgan
BofA Merrill
Lynch

Goldman
Sachs & Co. LLC

Senior Co-Managers

Deutsche Bank
Securities

US Bancorp Wells Fargo
Securities

HSBC Mizuho
Securities

MUFG RBC Capital
Markets

TD
Securities

Co-Managers

Fifth Third Securities SMBC Nikko
Academy Securities Loop Capital Markets Ramirez & Co., Inc.

Prospectus Supplement dated March 18, 2019.
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        You should read this prospectus supplement, the accompanying prospectus dated May 8, 2018, any free writing prospectus provided in
connection with the offering and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus.
This prospectus supplement and the accompanying prospectus form one single document and both contain information you should consider
together with any free writing prospectus provided in connection with the offering when making your investment decision. You should rely only
on the information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus and any free writing
prospectus provided in connection with the offering. We have not authorized anyone to provide you with information that is different. If the
information contained in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus
supplement. The information in this prospectus supplement and the accompanying prospectus may only be accurate as of their respective dates.

        The distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain jurisdictions may
be restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus come should inform
themselves about and observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may
not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in
which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or
solicitation.

S-1
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Notice to Prospective Investors in the European Economic Area

        The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within the meaning of
Directive 2002/92/EC (as amended or superseded, the "Insurance Mediation Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as
amended or superseded, the "Prospectus Directive"). Consequently no key information document required by Regulation (EU) No 1286/2014
(as amended, the "PRIIPs Regulation") for offering or selling the notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation. This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of
notes in any member state of the EEA will be made pursuant to an exemption under the Prospectus Directive from the requirement to publish a
prospectus for offers of notes. Neither this prospectus supplement nor the accompanying prospectus is a prospectus for the purposes of the
Prospectus Directive.

S-2
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 THE COMPANY

        We offer our customers, referred to as "guests," everyday essentials and fashionable, differentiated merchandise at discounted prices. Our
ability to deliver a preferred shopping experience to our guests is supported by our supply chain and technology, our devotion to innovation, our
loyalty offerings and suite of fulfillment options, and our disciplined approach to managing our business and investing in future growth. We
operate as a single segment designed to enable guests to purchase products seamlessly in stores or through our digital channels. Since 1946, we
have given 5 percent of our profit to communities.

        When we refer to "our company," "we," "our" and "us" in this prospectus supplement, we mean only Target Corporation, and not Target
Corporation together with its subsidiaries, unless the context indicates otherwise.

S-3
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 USE OF PROCEEDS

        We intend to use the net proceeds from the sale of the notes (before expenses but after deducting the underwriting discount) for general
corporate purposes, which may include the refinancing of upcoming debt maturities.

S-4
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 RISK FACTORS

        You should carefully consider all the information set forth in this prospectus supplement, the accompanying prospectus and the other
documents incorporated by reference herein and therein before deciding to invest in the notes. In particular, we urge you to consider carefully
the factors set forth under "Risk Factors" in our Annual Report on Form 10-K for the fiscal year ended February 2, 2019, incorporated by
reference herein, and any updates thereto in our subsequent filings with the Securities and Exchange Commission.

S-5
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 DESCRIPTION OF NOTES

The following discussion of the terms of the notes supplements the description of the general terms and provisions of the debt securities
contained in the accompanying prospectus and identifies any general terms and provisions described in the accompanying prospectus that will
not apply to the notes. Certain terms used but not defined in this prospectus supplement have the meanings specified in the accompanying
prospectus. In this prospectus supplement, we refer to the 3.375% Notes due 2029 as the "notes."

General

        The notes will be issued in an initial aggregate principal amount of $1,000,000,000. We will issue the notes under an indenture, dated as of
August 4, 2000 between us and The Bank of New York Mellon Trust Company, N.A. (as successor to Bank One Trust Company, N.A.), as
trustee, as supplemented by the first supplemental indenture dated as of May 1, 2007 (the "indenture"). You should read the accompanying
prospectus for a general discussion of the terms and provisions of the indenture.

        The notes will mature at 100% of their principal amount on April 15, 2029. The notes will not be listed on any securities exchange.

        The notes will be issued in denominations of $2,000 each and integral multiples of $1,000 in excess thereof.

Interest

        The notes will bear interest at a rate of 3.375% per annum from March 27, 2019 or from the most recent interest payment date on which we
paid or provided for interest on the notes. The interest payment dates for the notes will be each April 15 and October 15, beginning October 15,
2019.

        See "Description of Debt Securities�Interest and Principal Payments" and "�Fixed Rate Debt Securities" in the accompanying prospectus.

Optional Redemption

        We may redeem the notes at our option (as described under "Description of Debt Securities �Redemption and Repayment�Optional
Redemption By Us" and "�Optional Make-Whole Redemption of Debt Securities" in the accompanying prospectus), on at least 15 days', but no
more than 45 days', prior written notice mailed (or otherwise delivered in accordance with the applicable procedures of DTC) to each holder of
the notes to be redeemed, either in whole at any time or in part from time to time prior to January 15, 2029 (three months prior to the maturity
date of the notes, the "par call date"), at a redemption price for the notes to be redeemed on any redemption date equal to the greater of the
following amounts:

�
100% of the principal amount of the notes being redeemed on the redemption date; or

�
the sum of the present values of the remaining scheduled payments of principal and interest that would have been payable if
the notes being redeemed on that redemption date matured on the par call date (excluding interest accrued to the redemption
date), discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day
months) at a discount rate equal to the treasury rate, plus 15 basis points;

plus, in each case, accrued and unpaid interest on the notes being redeemed to, but excluding, the redemption date.

        In addition, we may redeem all or part of the notes, on at least 15 days', but no more than 45 days', prior written notice mailed (or otherwise
delivered in accordance with the applicable
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procedures of DTC) to each holder of the notes to be redeemed, at any time or from time to time on and after the par call date, at our option, at a
redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest on the notes being
redeemed to, but excluding, the redemption date.

        For purposes of determining the redemption price with respect to the notes, the definitions of terms not defined herein are set forth in the
accompanying prospectus under "Description of Debt Securities�Redemption and Repayment�Optional Make-Whole Redemption of Debt
Securities."

        The quotation agent will be Barclays Capital Inc. or another primary treasury dealer selected by us.

Change of Control Offer

        If a change of control triggering event occurs with respect to the notes, unless we have exercised our option to redeem the notes, we will be
required to make an offer (a "change of control offer") to each holder of the notes to repurchase all or any part (equal to $2,000 or an integral
multiple of $1,000 in excess thereof) of that holder's notes on the terms set forth in the notes. In a change of control offer, we will be required to
offer the applicable change of control payment. Within 30 days following any change of control triggering event or, at our option, prior to any
change of control, but after public announcement of the transaction that constitutes or may constitute the change of control, a notice will be
mailed to holders of the notes, describing the transaction that constitutes or may constitute the change of control triggering event and offering to
repurchase the notes on the date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such
notice is mailed (a "change of control payment date"). The notice will, if mailed prior to the date of consummation of the change of control, state
that the change of control offer is conditioned on the change of control triggering event occurring on or prior to the change of control payment
date.

        On the change of control payment date, we will, to the extent lawful:

�
accept for payment all notes or portions of notes properly tendered pursuant to the change of control offer;

�
deposit with the paying agent an amount equal to the change of control payment in respect of the notes, or portions of such
notes properly tendered; and

�
deliver or cause to be delivered to the trustee the notes properly accepted together with an officers' certificate stating the
aggregate principal amount of notes or portions of notes being repurchased.

        We will not be required to make a change of control offer upon the occurrence of a change of control triggering event if a third party makes
such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and the third party
repurchases all notes properly tendered and not withdrawn under its offer. In addition, we will not repurchase any notes if there has occurred and
is continuing on the change of control payment date an event of default under the indenture, other than a default in the payment of a change of
control payment upon a change of control triggering event.

        We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and
any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of
the notes as a result of a change of control triggering event. To the extent that the provisions of any such securities laws or regulations conflict
with the change of control offer provisions of the notes, we will comply with those securities laws and regulations and will not be deemed to
have breached our obligations under the change of control offer provisions of the notes by virtue of any such conflict.

S-7
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        For purposes of the change of control offer provisions of the notes, the following terms will be applicable:

        "Change of control" means the occurrence of any of the following: (1) the direct or indirect sale, lease, transfer, conveyance or other
disposition (other than by way of merger or consolidation), in one or more series of related transactions, of all or substantially all of our assets
and the assets of our subsidiaries, taken as a whole, to any person, other than our company or one of our subsidiaries; (2) the consummation of
any transaction (including, without limitation, any merger or consolidation) the result of which is that any person becomes the beneficial owner
(as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of our outstanding voting stock or other
voting stock into which our voting stock is reclassified, consolidated, exchanged or changed, measured by voting power rather than number of
shares; (3) we consolidate with, or merge with or into, any person, or any person consolidates with, or merges with or into, us, in any such event
pursuant to a transaction in which any of our outstanding voting stock or the voting stock of such other person is converted into or exchanged for
cash, securities or other property, other than any such transaction where the shares of our voting stock outstanding immediately prior to such
transaction constitute, or are converted into or exchanged for, a majority of the voting stock of the surviving person or any direct or indirect
parent company of the surviving person immediately after giving effect to such transaction; or (4) the adoption of a plan relating to our
liquidation or dissolution. Notwithstanding the foregoing, a transaction will not be deemed to involve a change of control under clause (2) above
if (i) we become a direct or indirect wholly-owned subsidiary of a holding company and (ii)(A) the direct or indirect holders of the voting stock
of such holding company immediately following that transaction are substantially the same as the holders of our voting stock immediately prior
to that transaction or (B) immediately following that transaction no person (other than a holding company satisfying the requirements of this
sentence) is the beneficial owner, directly or indirectly, of more than 50% of the voting stock of such holding company. The term "person," as
used in this definition, has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

        "Change of control payment" means a payment in cash equal to 101% of the aggregate principal amount of the notes repurchased, plus
accrued and unpaid interest, if any, on such notes to the date of repurchase.

        "Change of control triggering event" means the occurrence of both a change of control and a rating event.

        "Fitch" means Fitch Ratings, Inc., and its successors.

        "Investment grade rating" means a rating equal to or higher than BBB� (or the equivalent) by Fitch, Baa3 (or the equivalent) by Moody's and
BBB� (or the equivalent) by S&P, and the equivalent investment grade credit rating from any replacement rating agency or rating agencies
selected by us.

        "Moody's" means Moody's Investors Service, Inc., and its successors.

        "Rating agencies" means (1) each of Fitch, Moody's and S&P; and (2) if any of Fitch, Moody's or S&P ceases to rate the notes or fails to
make a rating of the notes publicly available for reasons outside of our control, a "nationally recognized statistical rating organization" within the
meaning of Section 3(a)(62) of the Exchange Act selected by us (as certified by a resolution of our Board of Directors) as a replacement agency
for Fitch, Moody's or S&P, or all of them, as the case may be.

        "Rating event" means the rating on the notes is lowered by at least two of the three rating agencies and the notes are rated below an
investment grade rating by at least two of the three rating agencies on any day during the period (which period will be extended so long as the
rating of the notes is under publicly announced consideration for a possible downgrade by any of the rating agencies) commencing 60 days prior
to the first public notice of the occurrence of a change of control or our intention to effect a change of control and ending 60 days following
consummation of such change of control.

        "S&P" means S&P Global Ratings, a division of S&P Global Inc., and its successors.

        "Voting stock" means, with respect to any specified "person" (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date,
the capital stock of such person that is at the time entitled to vote generally in the election of the board of directors of such person.
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 SUPPLEMENTAL U.S. FEDERAL INCOME TAX CONSEQUENCES

        Notwithstanding anything to the contrary in the accompanying prospectus, pursuant to recently issued proposed Treasury Regulations
regarding Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (commonly referred to as FATCA),
"withholdable payments" will not include gross proceeds from the sale of the notes. Although these recent Treasury Regulations are not final,
holders generally may rely on them until final Treasury Regulations are issued. For a further discussion of FATCA, see "Material U.S. Federal
Income Tax Consequences�Legislation Affecting Taxation of Debt Securities Held by or through Foreign Entities" in the accompanying
prospectus.

        Additional tax considerations are discussed under "Material U.S. Federal Income Tax Consequences" in the accompanying prospectus.

S-9
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 UNDERWRITING

        We and the underwriters for the offering named below have entered into an underwriting agreement dated as of March 18, 2019, with
respect to the notes. Subject to certain conditions, each underwriter has severally agreed to purchase, and we have agreed to sell to each
underwriter, the total principal amount of notes shown in the following table.

Underwriters
Principal

Amount of Notes
Barclays Capital Inc. $ 100,000,000
Citigroup Global Markets Inc. 100,000,000
J.P. Morgan Securities LLC 100,000,000
Goldman Sachs & Co. LLC 100,000,000
Merrill Lynch, Pierce, Fenner & Smith
                      Incorporated 100,000,000
Deutsche Bank Securities Inc. 75,000,000
U.S. Bancorp Investments, Inc. 75,000,000
Wells Fargo Securities, LLC 75,000,000
HSBC Securities (USA) Inc. 45,000,000
Mizuho Securities USA LLC 45,000,000
MUFG Securities Americas Inc. 45,000,000
RBC Capital Markets, LLC 45,000,000
TD Securities (USA) LLC 45,000,000
Fifth Third Securities, Inc. 20,000,000
SMBC Nikko Securities America, Inc. 20,000,000
Academy Securities, Inc. 3,333,000
Loop Capital Markets LLC 3,334,000
Samuel A. Ramirez & Company, Inc. 3,333,000
    
Total $ 1,000,000,000
    
   
    
        Notes sold by the underwriters to the public initially will be offered at the public offering prices set forth on the cover of this prospectus
supplement. Any notes sold by the underwriters to securities dealers may be sold at a discount from the applicable public offering price of up to
0.250% of the principal amount of the notes. Any such securities dealers may resell any notes purchased from the underwriters to certain other
brokers or dealers at a discount from the applicable public offering price of up to 0.125% of the principal amount of the notes. If all the notes are
not sold at the applicable public offering price, the underwriters may change such offering price and the other selling terms. The offering of the
notes by the underwriters is subject to receipt and acceptance and subject to the underwriters' right to reject any order in whole or in part.

        The notes are a new issue of securities with no established trading market. We have been advised by the underwriters that they intend to
make a market in the notes, but they are not obligated to do so and may discontinue such market-making at any time without notice. No
assurance can be given as to the liquidity of the trading market for the notes.

        In connection with the offering, the underwriters may purchase and sell the notes in the open market. These transactions may include short
sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
number of notes than they are required to purchase in the offering. Stabilizing transactions consist of certain bids or purchases made for the
purpose of preventing or retarding a decline in the market price of the notes while the offering is in progress.

S-10
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        The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because another underwriter has repurchased notes sold by or for the account of such underwriter in
stabilizing or short covering transactions.

        Stabilizing transactions may have the effect of preventing or retarding a decline in the market price of the notes, and together with the
imposition of the penalty bid, may stabilize, maintain or otherwise affect the market price of the notes. As a result, the price of the notes may be
higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the
underwriters at any time. These transactions may be effected in the over-the-counter market or otherwise.

        In addition to the underwriting discount payable to the underwriters as set forth on the cover page of this prospectus supplement, we
estimate that our expenses for this offering will be approximately $250,000.

        We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended.

Other Relationships

        In the ordinary course of their respective businesses and in exchange for customary fees, certain of the underwriters and their respective
affiliates have in the past provided, currently provide, and may in the future from time to time provide, investment banking and general
financing and commercial banking services to us and certain of our affiliates. Certain of the underwriters or their affiliates are lenders under our
revolving credit facilities. Additionally, certain underwriters or their affiliates may hold positions in our commercial paper, and certain
underwriters may act as dealers under our commercial paper program.

        A member of our Board of Directors is also a director of Bank of America Corporation, an affiliate of one of the underwriters.

        We have been advised by the underwriters as follows: In the ordinary course of their business activities, the underwriters and their affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments and securities activities may
involve securities and/or instruments of ours. Certain of the underwriters or their affiliates that have a lending relationship with us routinely
hedge, and certain other of the underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary risk
management policies. A typical such hedging strategy would include these underwriters or their affiliates hedging such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially
the notes offered hereby. Any such credit default swaps or short positions may adversely affect future trading prices of the notes offered hereby.
The underwriters and their affiliates may also make investment recommendations and/or publish or express independent research views in
respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.

Sales Outside the United States

        The notes are offered for sale in the United States and certain jurisdictions outside the United States in which such offer and sale is
permitted.
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European Economic Area

        Each underwriter represents and agrees that it will not offer, sell or otherwise make available any notes to any retail investor in the
European Economic Area. For the purposes of this provision:

        (a)   the expression "retail investor" means a person who is one (or more) of the following:

          (i)  a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or

         (ii)  a customer within the meaning of Directive 2002/92/EC (as amended or superseded, the "Insurance Mediation Directive"),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

        (iii)  not a qualified investor as defined in Directive 2003/71/EC (as amended or superseded, the "Prospectus Directive"); and

        (b)   the expression "offer" includes the communication in any form and by any means of sufficient information on the terms of the offer
and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the notes.

United Kingdom

        This prospectus supplement, the accompanying prospectus and any other material in relation to the notes described herein are being
distributed only to, and are directed only at, persons outside the United Kingdom or, if in the United Kingdom, persons who are "qualified
investors" (as defined in the Prospectus Directive) who are (i) persons having professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"), or (ii) high net worth
entities falling within Article 49(2)(a) to (d) of the Order, or (iii) persons to whom it would otherwise be lawful to distribute them, all such
persons together being referred to as "Relevant Persons." The notes are only available to, and any investment activity or invitation, offer or
agreement to subscribe for, purchase or otherwise acquire such notes will be engaged in only with, Relevant Persons. This prospectus
supplement, the accompanying prospectus and their contents should not be distributed, published or reproduced (in whole or in part) or disclosed
by any recipients to any other person in the United Kingdom. Any person in the United Kingdom that is not a Relevant Person should not act or
rely on this prospectus supplement or the accompanying prospectus or any of their contents. The notes are not being offered to the public in the
United Kingdom.

Canada

        The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

        Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if the
prospectus (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised
by the purchaser within the time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or consult with a
legal advisor.
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        Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply
with the disclosure requirements of NI 33-105 regarding underwriter conflicts in connection with this offering.

Hong Kong

        The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the
public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to "professional investors" within the meaning of
the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not
result in the document being a "prospectus" within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no
advertisement, invitation or document relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed
of only to persons outside Hong Kong or only to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap.571,
Laws of Hong Kong) and any rules made thereunder.

Japan

        The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the "Financial Instruments
and Exchange Law") and each underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

        This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the Monetary Authority of
Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"). Accordingly, this prospectus supplement and the
accompanying prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of
the notes may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the SFA, (ii) to a
relevant person, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions, specified in Section 275 of the
SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

        Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is not an
accredited investor (as defined in Section 4A of the SFA)), the sole business of which is to hold investments and the entire share capital of which
is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor)
whose sole purpose is to hold investments and each beneficiary is an accredited investor, securities (as defined in Section 239(1) of the SFA) of
that corporation or the beneficiaries' rights and interest in that trust shall not be transferable for six months after that corporation or that trust has
acquired the notes under Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person (as
defined in Section 275(2) of the SFA), or or to any person arising from an offer referred to in Section 275(1A), or Section 276(4)(i)(B) of the
SFA;
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(2) where no consideration is given for the transfer; (3) where the transfer is by operation of law; (4) as specified in Section 276(7) of the SFA;
or (5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of
Singapore.

        Singapore Securities and Futures Act Product Classification�Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and
309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA) that the
Notes are "prescribed capital markets products" (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and
Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

Settlement

        We expect that delivery of the notes will be made against payment therefor on March 27, 2019, which will be the seventh business day
following the date of this prospectus supplement (this settlement cycle being referred to as "T+7"). Under Rule 15c6-1 under the Exchange Act,
trades in the secondary market generally are required to settle in two business days, unless the parties to the trade expressly agree otherwise.
Accordingly, purchasers who wish to trade notes prior to March 25, 2019 will be required, by virtue of the fact that the notes will initially settle
in T+7, to specify an alternate settlement cycle at the time of any trade to prevent a failed settlement. Purchasers of the notes who wish to trade
notes prior to March 25, 2019 should consult their own advisors.

S-14
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 LEGAL OPINIONS

        The validity of the notes will be passed upon for us by Faegre Baker Daniels LLP, Minneapolis, Minnesota, and certain legal matters in
connection with this offering will be passed upon for the underwriters by Simpson Thacher & Bartlett LLP, New York, New York. Simpson
Thacher & Bartlett LLP may rely on Faegre Baker Daniels LLP as to matters of Minnesota law.
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Debt Securities
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Depositary Shares
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Securities Warrants

We will provide the specific terms of these securities in supplements to this prospectus. You should read this prospectus and the applicable
prospectus supplement carefully before you invest.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Investing in our securities involves risks. You should consider the risk factors referred to on page 3 of this prospectus and as described
in any documents that we incorporate by reference in this prospectus.

Our common stock is listed on the New York Stock Exchange under the symbol "TGT."

This prospectus is dated May 8, 2018.
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the "SEC," using a "shelf"
registration procedure. Under this shelf procedure, we may sell

�
debt securities,

�
preferred stock,

�
depositary shares,

�
common stock, and

�
securities warrants,

either separately or in units, in one or more offerings. This prospectus provides you with a general description of those securities. Each time we
sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read this prospectus and the applicable
prospectus supplement together with the additional information described under the heading "Where You Can Find More Information."

        We may also prepare free writing prospectuses to describe the terms of particular securities, which terms may vary from those described in
this prospectus. Any free writing prospectus should therefore be carefully reviewed in connection with this prospectus and with any prospectus
supplement referred to therein. A free writing prospectus will not constitute a part of this prospectus.

        The registration statement that contains this prospectus (including the exhibits to the registration statement) contains additional information
about our company and the securities offered under this prospectus. That registration statement can be read at the SEC web site or at the SEC
offices mentioned under the heading "Where You Can Find More Information."

        The distribution of this prospectus and the applicable prospectus supplement and the offering of the securities in certain jurisdictions may
be restricted by law. Persons into whose possession this prospectus and the applicable prospectus supplement come should inform themselves
about and observe any such restrictions. This prospectus and the applicable prospectus supplement do not constitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person
making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public through the Internet at the SEC's web site at http://www.sec.gov. You may also read and copy any document we file with the SEC at its
Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You can also obtain copies of the documents at prescribed rates by
writing to the Office of Investor Education and Advocacy of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the public reference facilities. Our SEC filings are also available at the office of the
New York Stock Exchange. For further information on obtaining copies of our public filings at the New York Stock Exchange, you should call
(212) 656-3000.

        We "incorporate by reference" into this prospectus the information we file with the SEC, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus. Some
information

1
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contained in this prospectus updates the information incorporated by reference into this prospectus, and information that we file subsequently
with the SEC will automatically update information in this prospectus as well as our other filings with the SEC. In other words, in the case of a
conflict or inconsistency between information set forth in this prospectus and/or information incorporated by reference into this prospectus, you
should rely on the information contained in the document that was filed later. We incorporate by reference the documents listed below and any
filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), on or after the initial filing of the registration statement that contains this prospectus and prior to the time that we sell all the securities
offered under this prospectus (other than any documents or any portions of any documents that are not deemed "filed" under the Exchange Act in
accordance with the Exchange Act and applicable SEC rules):

�
Annual Report on Form 10-K for the fiscal year ended February 3, 2018 (including information specifically incorporated by
reference into our Form 10-K from our 2017 Annual Report to Shareholders and our definitive Notice and Proxy Statement
for our 2018 Annual Meeting of Shareholders);

�
Current Report on Form 8-K filed on March 8, 2018; and

�
the description of the Company's common stock contained in the Registration Statement on Form 8-A filed in connection
with the Company's common stock.

        You may request a copy of these filings (other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into
that filing) at no cost, by writing to or telephoning us at the following address:

Corporate Secretary
Target Corporation
1000 Nicollet Mall
Minneapolis, Minnesota 55403-2467
(612) 304-6073

        You should rely only on the information incorporated by reference or set forth in this prospectus or the applicable prospectus supplement.
We have not authorized anyone else to provide you with additional or different information. We may only use this prospectus to sell securities if
it is accompanied by a prospectus supplement. We are only offering these securities in states where the offer is permitted. You should not
assume that the information in this prospectus or the applicable prospectus supplement is accurate as of any date other than the dates on the front
of those documents.

 THE COMPANY

        Target Corporation offers our customers, referred to as "guests," everyday essentials and fashionable, differentiated merchandise at
discounted prices. Our ability to deliver a preferred shopping experience to our guests is supported by our supply chain and technology, our
devotion to innovation, our loyalty offerings, and our disciplined approach to managing our business and investing in future growth. We operate
as a single segment designed to enable guests to purchase products seamlessly in stores or through our digital channels. Since 1946, we have
given 5 percent of our profit to communities.

        In 2014, we announced our exit from the Canadian market. Canadian financial results are included in our financial statements as our only
discontinued operations.

        CVS Pharmacy, Inc. ("CVS") operates pharmacies and clinics in our stores under a perpetual operating agreement, subject to termination in
limited circumstances. We sold our pharmacy and clinic businesses to CVS in December of 2015.

2

Edgar Filing: TARGET CORP - Form 424B2

23



Table of Contents

        When we refer to "our company," "we," "our" and "us" in this prospectus under the headings "The Company," "Use of Proceeds" and
"Ratio of Earnings to Fixed Charges," we mean Target Corporation and its subsidiaries. When these terms are used elsewhere in this prospectus,
we mean Target Corporation (parent company only) unless the context indicates otherwise.

 RISK FACTORS

        Your investment in our securities involves risks. Before purchasing any securities, you should carefully consider the risk factors
incorporated by reference in this prospectus, including the risk factors contained in our annual and quarterly reports. You should consult your
financial, legal, tax and other professional advisors as to the risks associated with an investment in our securities and the suitability of the
investment for you.

 USE OF PROCEEDS

        Unless otherwise specified in the applicable prospectus supplement, the net proceeds from the sale of the offered securities will be added to
our general funds and may be used to:

�
meet our working capital requirements;

�
fund capital expenditures;

�
refinance debt;

�
pay dividends; and

�
finance share repurchases and acquisitions of real estate, other assets and companies.

Until the net proceeds have been used, they may be invested in short-term investments.

 RATIOS OF EARNINGS TO FIXED CHARGES

Fiscal Year Ended
February 3,

2018
January 28,

2017
January 30,

2016
January 31,

2015
February 1,

2014
Ratio of Earnings to Fixed Charges* 6.38 6.71 7.82 6.02 6.48

*
Ratios are based on our results from continuing operations.

        For purposes of calculating the ratios, fixed charges consist of:

�
interest on debt and capital leases (including capitalized interest);

�
amortization of debt issuance costs; and
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�
the interest portion of rental expense.

Fixed charges do not include interest income, the loss on early retirement of debt and interest associated with unrecognized tax benefits, which is
recorded within income tax expense.

        The ratio of earnings to fixed charges is calculated as follows:

(earnings from continuing operations before income taxes)+(fixed charges)�(capitalized interest)

(fixed charges)
        As of the date of this prospectus, we have no preferred stock outstanding, and accordingly, the ratio of earnings to combined fixed charges
and preferred stock dividends is equal to the ratio of earnings to fixed charges and is not separately disclosed.
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 DESCRIPTION OF DEBT SECURITIES

        This section describes the general terms and provisions of the debt securities. A prospectus supplement will describe the specific terms of
the debt securities offered through that prospectus supplement and any general terms outlined in this section that will not apply to those debt
securities.

        Unless otherwise specified in the applicable prospectus supplement, the debt securities will be issued under an indenture dated as of
August 4, 2000 between us and The Bank of New York Mellon Trust Company, National Association (successor to Bank One Trust Company,
N.A.), as trustee, as supplemented by the first supplemental indenture dated as of May 1, 2007 and as further amended or supplemented from
time to time, referred to herein as the "indenture." As used in this prospectus, "debt securities" means the debentures, notes, bonds and other
evidences of indebtedness that we issue and the trustee authenticates and delivers under the indenture.

        We have summarized the material terms and provisions of the indenture in this section. We have also filed the indenture as an exhibit to the
registration statement of which this prospectus is a part. You should read the indenture for additional information before you buy any debt
securities. The summary that follows includes references to section numbers of the indenture so that you can more easily locate these provisions.

General

        The debt securities will be our direct, senior, unsecured obligations. The indenture does not limit the amount of debt securities that we may
issue and permits us to issue debt securities from time to time. Debt securities issued under the indenture will be issued as part of a series that
has been established by us under the indenture. (Section 301) Unless a prospectus supplement relating to debt securities states otherwise, the
indenture and the terms of the debt securities will not contain any covenants designed to afford holders of any debt securities protection in a
highly leveraged or other transaction involving us that may adversely affect holders of the debt securities.

        A prospectus supplement relating to a series of debt securities being offered will include specific terms relating to the offering.
(Section 301) These terms will include some or all of the following:

�
the title and type of the debt securities;

�
any limit on the total principal amount of the debt securities;

�
the price at which the debt securities will be issued;

�
the date or dates on which the principal of and premium, if any, on the debt securities will be payable;

�
the maturity date or dates of the debt securities;

�
if the debt securities will bear interest:

�
the interest rate on the debt securities or the method by which the interest rate can be determined;

�
the date from which interest will accrue;

�
the record and interest payment dates for the debt securities;

�
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the first interest payment date; and

�
any circumstances under which we may defer interest payments;

�
if the amount of principal or interest payable on the debt securities will be determined by reference to one or more indices,
securities or baskets of securities, commodities or baskets of
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commodities, currency exchange rates, or any other market measure, information as to such indices, securities, commodities,
baskets, currencies, or other market measures;

�
any place or places where:

�
we can make payments on the debt securities,

�
the debt securities can be surrendered for registration of transfer or exchange, and

�
notices and demands can be given to us relating to the debt securities or under the indenture, in addition to those
specified herein;

�
any optional redemption provisions that would permit us to elect redemption of the debt securities, or the holders of the debt
securities to elect repayment of the debt securities, prior to their final maturity, including the identity of the quotation agent,
if applicable;

�
any sinking fund provisions that would obligate us to redeem the debt securities prior to their final maturity;

�
the currency or currencies in which the debt securities will be denominated and payable, if other than U.S. dollars;

�
any provisions that would permit us or the holders of the debt securities to elect the currency or currencies in which the debt
securities are paid;

�
whether the provisions described under the heading "�Defeasance" below will not apply to the debt securities;

�
any additional events of default or covenants;

�
if the debt securities will be issued in whole or in part in the form of global securities, the extent to which the description of
the book-entry procedures described below under "�Book-Entry, Delivery and Form" will not apply to such global securities�a
"global security" means a debt security that we issue in accordance with the indenture to represent all or part of a series of
debt securities;

�
if the debt securities will be convertible into or exchangeable for our common stock, preferred stock, or other debt securities
at our option or the option of the holders of the debt securities, the provisions relating to such conversion or exchange;

�
the identity of the security registrar and paying agent for the debt securities, if other than The Bank of New York Mellon
Trust Company, N.A.;

�
any special tax implications of the debt securities; and

�
any other terms of the debt securities.
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        A "holder" means, with respect to a registered security, the person in whose name the registered security is registered in the security
register. (Section 101)

        Unless otherwise specified in the applicable prospectus supplement, we may, without the consent of the holders of a series of debt
securities, issue additional debt securities of that series having the same interest rate, maturity date and other terms (except for the price to
public, issue date and the date from which interest begins to accrue) as such debt securities. Any such additional debt securities, together with
the initial debt securities, will constitute a single series of debt securities under the indenture.

        Unless we specify otherwise in the applicable prospectus supplement, we will not pay any additional amounts on the debt securities offered
thereby to compensate any beneficial owner for any United States tax withheld from payments on such debt securities.
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Exchange and Transfer

        Any debt securities of a series may be exchanged for other debt securities of that series so long as the other debt securities are denominated
in authorized denominations and have the same aggregate principal amount and same terms as the debt securities that were surrendered for
exchange. The debt securities may be presented for registration of transfer, duly endorsed or accompanied by a satisfactory written instrument of
transfer, at the office or agency maintained by us for that purpose in New York, New York or any other place of payment. However, holders of
global securities may transfer and exchange global securities only in the manner and to the extent set forth under "�Book Entry, Delivery and
Form" below. There will be no service charge for any registration of transfer or exchange of the debt securities, but we may require holders to
pay any tax or other governmental charge payable in connection with a transfer or exchange of the debt securities. (Sections 305, 1002) If the
applicable prospectus supplement refers to any office or agency, in addition to the security registrar, initially designated by us where holders can
surrender the debt securities for registration of transfer or exchange, we may at any time rescind the designation of any such office or agency or
approve a change in the location. However, we will be required to maintain an office or agency in each place of payment for that series.
(Section 1002)

        We will not be required to:

�
register the transfer of or exchange debt securities to be redeemed for a period of 15 calendar days preceding the mailing of
the relevant notice of redemption; or

�
register the transfer of or exchange any registered debt security selected for redemption, in whole or in part, except the
unredeemed or unpaid portion of that registered debt security being redeemed in part. (Section 305)

Interest and Principal Payments

        Payments.    Holders may present debt securities for payment of principal, premium, if any, and interest, if any, at the office or agency
maintained by us for that purpose. On the date of this prospectus, that office is located at c/o The Bank of New York Mellon, 101 Barclay Street,
New York, New York 10286, Attn: Corporate Trust Window. We refer to The Bank of New York Mellon Trust Company, National Association,
acting in this capacity for the debt securities, as the "paying agent."

        Any money that we pay to the paying agent for the purpose of making payments on the debt securities and that remains unclaimed two
years after the payments were due will, at our request, be returned to us and after that time any holder of a debt security can only look to us for
the payments on the debt security. (Section 1003)

        Recipients of Payments.    The paying agent will pay interest to the person in whose name the debt security is registered at the close of
business on the applicable record date. Unless otherwise specified in the applicable prospectus supplement, the "record date" means, for any
interest payment date, the date 15 calendar days prior to that interest payment date, whether or not that day is a business day. However, upon
maturity, redemption or repayment, the paying agent will pay any interest due to the person to whom it pays the principal of the debt security.
The paying agent will make the payment on the date of maturity, redemption or repayment, whether or not that date is an interest payment date.
An "interest payment date" means, for any debt security, a date on which, under the terms of that debt security, regularly scheduled interest is
payable.

        Book-Entry Debt Securities.    The paying agent will make payments of principal, premium, if any, and interest, if any, to the account of
The Depository Trust Company, referred to herein as "DTC," or any other depositary specified in the applicable prospectus supplement, as
holder of book-entry debt securities, by wire transfer of immediately available funds. We expect that the depositary, upon receipt of any
payment, will immediately credit its participants' accounts in amounts proportionate to their
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respective beneficial interests in the book-entry debt securities as shown on the records of the depositary. We also expect that payments by the
depositary's participants to owners of beneficial interests in the book-entry debt securities will be governed by standing customer instructions
and customary practices and will be the responsibility of those participants.

        Certificated Debt Securities.    Except as indicated below for payments of interest at maturity, redemption or repayment, the paying agent
will make payments of interest either:

�
by check mailed to the address of the person entitled to payment as shown on the security register; or

�
by wire transfer to an account designated by a holder, if the holder has given written notice not later than 10 calendar days
prior to the applicable interest payment date. (Section 307)

        Payments of principal, premium, if any, and interest, if any, upon maturity, redemption or repayment on a debt security will be made in
immediately available funds against presentation and surrender of the debt security at the office of the paying agent.

        Discount Debt Securities.    Some debt securities may be considered to be issued with original issue discount, which for these purposes
includes a debt security which provides for an amount less than the principal amount thereof to be due and payable upon a declaration of
acceleration of maturity. We refer to these debt securities as "discount notes." In the event of a redemption or repayment of any discount note or
if the principal of any debt security that is considered to be issued with original issue discount is declared to be due and payable immediately as
described under "�Events of Default" below, the amount of principal due and payable on that debt security will be limited to:

�
the aggregate principal amount of the debt security multiplied by the sum of

�
its issue price, expressed as a percentage of the aggregate principal amount, plus

�
the original issue discount amortized from the date of issue to the date of declaration, expressed as a percentage of the
aggregate principal amount.

For purposes of determining the amount of original issue discount that has accrued as of any date on which a redemption, repayment or
acceleration of maturity occurs for a discount note, original issue discount will be accrued using a constant yield method. The constant yield will
be calculated using a 30-day month, 360-day year convention, a compounding period that, except for the initial period (as defined below),
corresponds to the shortest period between interest payment dates for the applicable discount note (with ratable accruals within a compounding
period), and an assumption that the maturity of a discount note will not be accelerated. If the period from the date of issue to the first interest
payment date for a discount note (the "initial period") is shorter than the compounding period for the discount note, a proportionate amount of
the yield for an entire compounding period will be accrued. If the initial period is longer than the compounding period, then the period will be
divided into a regular compounding period and a short period with the short period being treated as provided in the preceding sentence. The
accrual of the applicable original issue discount discussed above may differ from the accrual of original issue discount for purposes of the
Internal Revenue Code of 1986, as amended.

        Certain Definitions.    The following are definitions of certain terms we use in this prospectus when discussing principal and interest
payments on the debt securities:

        A "business day" means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on which banking institutions are
authorized or required by law or regulation to close in New York, New York.
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        The "depositary" means the depositary for global securities issued under the indenture and, unless provided otherwise in the applicable
prospectus supplement, means DTC.

        "Euro LIBOR debt securities" means LIBOR debt securities for which the index currency is the euro.

        "London banking day" means any day on which dealings in deposits in the relevant index currency are transacted in the London interbank
market.

        "TARGET Settlement Day" means any day on which the Trans-European Automated Real-time Gross settlement Express Transfer system
is open.

        References in this prospectus to "U.S. dollar," "U.S.$" or "$" are to the currency of the United States of America. References in this
prospectus to "euro" are to the single currency introduced at the commencement of the third stage of the European Economic and Monetary
Union pursuant to the Treaty establishing the European Community, as amended. References in this prospectus to "£," "pounds sterling" or
"sterling" are to the currency of the United Kingdom.

Fixed Rate Debt Securities

        Each fixed rate debt security will bear interest from the date of issuance at the annual rate specified in the applicable prospectus supplement
until the principal is paid or made available for payment. Unless otherwise specified in the applicable prospectus supplement, the following
provisions will apply to fixed rate debt securities offered pursuant to this prospectus.

        How Interest Is Calculated.    Interest on fixed rate debt securities will be computed on the basis of a 360-day year of twelve 30-day
months.

        When Interest Is Paid.    Payments of interest on fixed rate debt securities will be made on the interest payment dates specified in the
applicable prospectus supplement.

        Amount Of Interest Payable.    Interest payments for fixed rate debt securities will include accrued interest from and including the issue date
(or any other date specified in the applicable prospectus supplement) or from and including the last interest payment date in respect of which
interest has been paid or provided for, as the case may be, to but excluding the relevant interest payment date or date of maturity or earlier
redemption or repayment, as the case may be.

        If A Payment Date Is Not A Business Day.    If any interest payment date is not a business day, we will pay interest on the next business
day, and no interest will accrue as a result of the delay. If the maturity date or date of redemption or repayment is not a business day, we will pay
interest, if any, and principal and premium, if any, on the next business day, and no additional interest will accrue as a result of the delay.

Floating Rate Debt Securities

        Unless otherwise specified in the applicable prospectus supplement, the following provisions will apply to floating rate debt securities
offered pursuant to this prospectus.

        Each floating rate debt security will bear interest at a floating rate determined by reference to an interest rate or interest rate formula, which
we refer to as the "base rate." The base rate may be one or more of the following:

�
the commercial paper rate;

�
the federal funds rate;

�
LIBOR;
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�
the prime rate;

�
the Treasury rate;

�
the CMT rate; or

�
any other rate or interest rate formula specified in the applicable prospectus supplement.

        Formula For Interest Rates.    The interest rate on each floating rate debt security will be calculated by reference to:

�
the specified base rate based on the index maturity;

�
plus or minus the spread, if any; and/or

�
multiplied by the spread multiplier, if any.

        For any floating rate debt security, "index maturity" means the period of maturity of the instrument or obligation from which the base rate is
calculated and will be specified in the applicable prospectus supplement. The "spread" is the number of basis points (one one-hundredth of a
percentage point) specified in the applicable prospectus supplement to be added to or subtracted from the base rate for a floating rate debt
security. The "spread multiplier" is the percentage specified in the applicable prospectus supplement to be applied to the base rate for a floating
rate debt security.

        Limitations On Interest Rate.    A floating rate debt security may be subject to the following limitations on the interest rate:

�
a maximum limitation, or ceiling, on the rate of interest which may accrue during any interest reset period, which we refer to
as the "maximum interest rate"; and/or

�
a minimum limitation, or floor, on the rate of interest that may accrue during any interest reset period, which we refer to as
the "minimum interest rate."

        Any applicable maximum interest rate or minimum interest rate will be set forth in the applicable prospectus supplement.

        In addition, the interest rate on a floating rate debt security may not be higher than the maximum rate permitted by Minnesota law, as that
rate may be modified by United States law of general application. Under Minnesota law as of the date of this prospectus, no maximum rate
would apply to the debt securities.

        How Floating Interest Rates Are Reset.    The interest rate in effect from the issue date to the first interest reset date for a floating rate debt
security will be the initial interest rate specified in the applicable prospectus supplement. We refer to this rate as the "initial interest rate." The
interest rate on each floating rate debt security may be reset daily, weekly, monthly, quarterly, semiannually or annually. This period is the
"interest reset period," and the first day of each interest reset period is the "interest reset date." The "interest determination date" for any interest
reset date is the day to which the calculation agent will refer when determining the new interest rate at which a floating rate will reset, and,
unless otherwise specified in the applicable prospectus supplement, will be as follows:

�
for federal funds rate debt securities, the business day prior to the interest reset date;

�
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for commercial paper rate debt securities and CMT rate debt securities, the second business day prior to the interest reset
date;

�
for Euro LIBOR debt securities, the second TARGET Settlement Day prior to the interest reset date;
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�
for LIBOR debt securities (other than Euro LIBOR debt securities), the second London banking day prior to the interest reset
date, except that the interest determination date pertaining to the interest reset date for a LIBOR debt security for which the
index currency is pounds sterling will be the interest reset date;

�
for Treasury rate debt securities, the day of the week on which Treasury bills would normally be auctioned for the week in
which the interest reset date falls. Treasury bills are normally sold at auction on Monday of each week, unless that day is a
legal holiday, in which case the auction is normally held on the following Tuesday, except that the auction may be held on
the preceding Friday. If, as a result of a Monday being a legal holiday, an auction is held on the preceding Friday, that Friday
will be the interest determination date; and

�
for debt securities with two or more base rates, the latest business day that is at least two business days before the applicable
interest reset date on which each base rate is determinable.

        The interest reset dates will be specified in the applicable prospectus supplement. If an interest reset date for any floating rate debt security
falls on a day that is not business day, it will be postponed to the following business day, except that, in the case of a LIBOR debt security, if
that business day is in the next calendar month, the interest reset date will be the immediately preceding business day.

        In the detailed descriptions of the various base rates which follow, the "calculation date" for an interest determination date means the earlier
of (i) the tenth calendar day after that interest determination date or, if that day is not a business day, the next business day, and (ii) the business
day immediately preceding the applicable interest payment date or maturity date or, for any principal amount to be redeemed or repaid, any
redemption or repayment date.

        How Interest Is Calculated.    Interest on floating rate debt securities will accrue from and including the most recent interest payment date
to which interest has been paid or duly provided for or, if no interest has been paid or duly provided for, from and including the issue date or any
other date specified in a prospectus supplement on which interest begins to accrue. Interest will accrue to but excluding the next interest payment
date or, if earlier, the date on which the principal has been paid or duly made available for payment, except as described below under "�If A
Payment Date Is Not A Business Day."

        Unless otherwise specified in the applicable prospectus supplement, the calculation agent for any issue of floating rate debt securities will
be The Bank of New York Mellon Trust Company, National Association. We may appoint a successor calculation agent with the written consent
of the paying agent (which consent will not be unreasonably withheld). Upon the request of the holder of any floating rate debt security, the
calculation agent will provide the interest rate then in effect and, if determined, the interest rate that will become effective on the next interest
reset date for the floating rate debt security. The calculation agent will notify the paying agent of each determination of the interest rate
applicable to any floating rate debt security promptly after the determination is made.

        For a floating rate debt security, accrued interest will be calculated by multiplying the principal amount of the floating rate debt security by
an accrued interest factor. This accrued interest factor will be the sum of the interest factors calculated for each day in the period for which
interest is being paid. The interest factor for each day is computed by dividing the interest rate applicable to that day:

�
by 360, in the case of commercial paper rate debt securities, federal funds rate debt securities, LIBOR debt securities, other
than LIBOR debt securities denominated in pounds sterling, and prime rate debt securities;

�
by 365 (or 366 if the last day of the interest period falls in a leap year), in the case of LIBOR debt securities denominated in
pounds sterling; or
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�
by the actual number of days in the year, in the case of Treasury rate debt securities and CMT rate debt securities.

        For these calculations, the interest rate in effect on any interest reset date will be the applicable rate as reset on that date. The interest rate
applicable to any other day is the interest rate from the immediately preceding interest reset date or, if none, the initial interest rate.

        All percentages used in or resulting from any calculation of the rate of interest on a floating rate debt security will be rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point, with .000005% rounded up to .00001%, and all U.S. dollar amounts used in or
resulting from these calculations on floating rate debt securities will be rounded to the nearest cent, with one-half cent rounded upward. All
amounts denominated in any other currency used in or resulting from these calculations will be rounded to the nearest two decimal places in that
currency, with ..005 rounded up to .01.

        When Interest Is Paid.    We will pay interest on floating rate debt securities on the interest payment dates specified in the applicable
prospectus supplement.

        If A Payment Date Is Not A Business Day.    If any interest payment date, other than the maturity date or any earlier redemption or
repayment date, for any floating rate debt security falls on a day that is not a business day, such interest payment date will be postponed to the
following business day, except that, in the case of a LIBOR debt security, if that business day would fall in the next calendar month, the interest
payment date will be the immediately preceding business day. If the maturity date or any earlier redemption or repayment date of a floating rate
debt security falls on a day that is not a business day, the payment of principal, premium, if any, and interest, if any, will be made on the next
business day, and no interest will accrue as a result of the delay.

Base Rates.

Commercial Paper Rate Debt Securities.    Commercial paper rate debt securities will bear interest at the interest rates specified in the
applicable prospectus supplement. Those interest rates will be based on the commercial paper rate and any spread and/or spread multiplier and
will be subject to the minimum interest rate and the maximum interest rate, if any.

        The "commercial paper rate" means, for any interest determination date, the money market yield, calculated as described below, of the rate
on that date for U.S. dollar commercial paper having the index maturity specified in the applicable prospectus supplement, as that rate is
published in the daily update of "Statistical Release H.15 (519), Selected Interest Rates," available through the website of the Board of
Governors of the Federal Reserve System at http://www.federalreserve.gov/releases/h15/update, or any successor site or publication (the "H.15
Daily Update"), under the heading "Commercial Paper�Nonfinancial" or "Commercial Paper Financial," as specified in the applicable prospectus
supplement.

        The following procedures will be followed if the commercial paper rate cannot be determined as described above:

�
If by 3:00 p.m., New York City time, on that calculation date the above rate is not yet published in the H.15 Daily Update, or
other recognized electronic source used for the purpose of displaying the applicable rate, then the calculation agent will
determine the commercial paper rate to be the money market yield of the arithmetic mean of the offered rates as of
11:00 a.m., New York City time, on that interest determination date of three leading dealers of U.S. dollar commercial paper
in New York, New York, which may include the underwriters or agents for the debt securities or their affiliates, selected by
the calculation agent, after consultation with us, for commercial paper of the index maturity specified in the applicable
prospectus supplement, placed for an industrial issuer whose bond rating is "Aa," or the equivalent, from a nationally
recognized statistical rating agency.
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�
If the dealers selected by the calculation agent are not quoting as set forth above, the commercial paper rate for the interest
determination date will remain the commercial paper rate for the immediately preceding interest reset period, or, if none, the
rate of interest payable will be the initial interest rate.

        The "money market yield" will be a yield calculated in accordance with the following formula:

money market yield=
D×360

360�(D×M)
×100

where "D" refers to the applicable per year rate for commercial paper quoted on a bank discount basis and expressed as a decimal and "M" refers
to the actual number of days in the interest period for which interest is being calculated.

Federal Funds Rate Debt Securities.    Federal funds rate debt securities will bear interest at the interest rates specified in the applicable
prospectus supplement. Those interest rates will be based on the federal funds rate and any spread and/or spread multiplier and will be subject to
the minimum interest rate and the maximum interest rate, if any.

        The "federal funds rate" means, for any interest determination date, the rate on that date for U.S. dollar federal funds as published in the
H.15 Daily Update under the heading "Federal Funds (Effective)" as displayed on Thomson Reuters Eikon service ("Reuters"), or any successor
service, on page FEDFUNDS1 or any other page as may replace the applicable page on that service, which is commonly referred to as "Reuters
Page FEDFUNDS1."

        The following procedures will be followed if the federal funds rate cannot be determined as described above:

�
If the above rate is not yet published in the H.15 Daily Update, or other recognized electronic source used for the purpose of
displaying the applicable rate, by 3:00 p.m., New York City time, on the calculation date, the calculation agent will
determine the federal funds rate to be the arithmetic mean of the rates for the last transaction in overnight U.S. dollar federal
funds prior to 9:00 a.m., New York City time, on the business day following that interest determination date, by each of
three leading brokers of U.S. dollar federal funds transactions in New York, New York, which may include the underwriters
or agents for the debt securities or their affiliates, selected by the calculation agent, after consultation with us.

�
If fewer than three brokers selected by the calculation agent are not quoting as set forth above, the federal funds rate for that
interest determination date will remain the federal funds rate for the immediately preceding interest reset period, or, if none,
the rate of interest payable will be the initial interest rate.

LIBOR Debt Securities.    LIBOR debt securities will bear interest at the interest rates specified in the applicable prospectus supplement.
That interest rate will be based on London Interbank Offered Rate, which is commonly referred to as "LIBOR," and any spread and/or spread
multiplier and will be subject to the minimum interest rate and the maximum interest rate, if any.

        The calculation agent will determine LIBOR for each interest determination date as follows:

�
As of the interest determination date, LIBOR will be the rate for deposits in the index currency having the index maturity
designated in the applicable prospectus supplement, commencing on the second London banking day immediately following
that interest determination date or, if pounds sterling is the index currency, commencing on that interest determination date,
that appears on the Designated LIBOR Page at approximately 11:00 a.m. (London time) on that interest determination date.
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�
If no rate appears, then the calculation agent will request the principal London offices of each of four major banks in the
London interbank market, as selected by the calculation agent, to provide the calculation agent with its offered quotation for
deposits in the index currency for the period of the index maturity specified in the applicable prospectus supplement
commencing on the second London banking day immediately following the interest determination date or, if pounds sterling
is the index currency, commencing on that interest determination date, to prime banks in the London interbank market at
approximately 11:00 a.m. (London time) on that interest determination date and in a principal amount that is representative
of a single transaction in that index currency in that market at that time.

�
If at least two quotations are provided, LIBOR determined on that interest determination date will be the arithmetic mean of
those quotations. If fewer than two quotations are provided, LIBOR will be determined for the applicable interest reset date
as the arithmetic mean of the rates quoted at approximately 11:00 a.m., or some other time specified in the applicable
prospectus supplement, in the applicable principal financial center for the country of the index currency on that interest
determination date, by three major banks in that principal financial center selected by the calculation agent for loans in the
index currency to leading European banks, having the index maturity specified in the applicable prospectus supplement and
in a principal amount that is representative of a single transaction in that index currency in that market at that time.

�
If the banks so selected by the calculation agent are not providing quotations as set forth above, LIBOR in effect
immediately before that interest determination date will not change and will remain LIBOR in effect on that interest
determination date.

        The "index currency" means the currency specified in the applicable prospectus supplement as the currency for which LIBOR will be
calculated or, if the euro is substituted for that currency, the index currency will be the euro. If that currency is not specified in the applicable
prospectus supplement, the index currency will be U.S. dollars.

        "Designated LIBOR Page" means the display on Reuters, or any successor service, on page LIBOR01, or any other page as may replace
that page on that service, for the purpose of displaying the London interbank rates of major banks for the applicable index currency.

Prime Rate Debt Securities.    Prime rate debt securities will bear interest at the interest rates specified in the applicable prospectus
supplement. That interest rate will be based on the prime rate and any spread and/or spread multiplier, and will be subject to the minimum
interest rate and the maximum interest rate, if any.

        The "prime rate" means, for any interest determination date, the rate on that date as published in the H.15 Daily Update, under the heading
"Bank Prime Loan."

        The following procedures will be followed if the prime rate cannot be determined as described above:

�
If the above rate is not published in the H.15 Daily Update by 3:00 p.m., New York City time, on the calculation date, then
the calculation agent will determine the prime rate to be the arithmetic mean of the rates of interest publicly announced by
each bank that appears on the Reuters Screen USPRIME 1 Page, as defined below, as that bank's prime rate or base lending
rate as in effect as of 11:00 a.m., New York City time, for that interest determination date.

�
If fewer than four rates for that interest determination date appear on the Reuters Screen USPRIME 1 Page by 3:00 p.m.,
New York City time, on the calculation date, the calculation agent will determine the prime rate to be the arithmetic mean of
the prime rates quoted or base lending rates furnished in New York City by three substitute major banks or trust companies
(all
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organized under the laws of the United States or any of its states and having total equity capital of at least $500,000,000),
selected by the calculation agent, after consultation with us.

�
If the banks selected by the calculation agent are not quoting as set forth above, the prime rate for that interest determination
date will remain the prime rate for the immediately preceding interest reset period, or, if none, the rate of interest payable
will be the initial interest rate.

        "Reuters Screen USPRIME 1 Page" means the display designated as page "USPRIME 1" on the Reuters Monitor Money Rate Service, or
any successor service, or any other page as may replace the USPRIME 1 Page on that service for the purpose of displaying prime rates or base
lending rates of major U.S. banks.

Treasury Rate Debt Securities.    Treasury rate debt securities will bear interest at the interest rates specified in the applicable prospectus
supplement. That interest rate will be based on the Treasury rate and any spread and/ or spread multiplier and will be subject to the minimum
interest rate and the maximum interest rate, if any.

�
The "Treasury rate" means the rate from the auction held on the applicable interest determination date, which we refer to as
the "auction," of direct obligations of the United States, which are commonly referred to as "Treasury Bills," having the
index maturity specified in the applicable prospectus supplement as that rate appears under the caption "INVEST RATE" on
the display on Reuters, or any successor service, on page USAUCTION 10 or any other page as may replace page
USAUCTION 10 on that service, which we refer to as "Reuters Page USAUCTION 10," or page USAUCTION 11 or any
other page as may replace page USAUCTION 11 on that service, which we refer to as "Reuters Page USAUCTION 11."

�
If the rate described in the immediately preceding bullet point is not published by 3:00 p.m., New York City time, on the
calculation date, the Treasury rate will be the bond equivalent yield of the rate for the applicable Treasury Bills as published
in the H.15 Daily Update, or other recognized electronic source used for the purpose of displaying the applicable rate, under
the caption "U.S. Government Securities/Treasury Bills/Auction High."

�
If the rate described in the immediately preceding bullet point is not published by 3:00 p.m., New York City time, on the
related calculation date, the Treasury rate will be the bond equivalent yield of the auction rate of the applicable Treasury
Bills, announced by the United States Department of the Treasury.

�
If the rate referred to in the immediately preceding bullet point is not announced by the United States Department of the
Treasury, or if the auction is not held, the Treasury rate will be the bond equivalent yield of the rate on the applicable interest
determination date of Treasury Bills having the index maturity specified in the applicable prospectus supplement published
in H.15(519) under the caption "U.S. Government Securities/Treasury Bills/Secondary Market."

�
If the rate referred to in the immediately preceding bullet point is not so published by 3:00 p.m., New York City time, on the
related calculation date, the Treasury rate will be the rate on the applicable interest determination date calculated by the
calculation agent as the bond equivalent yield of the arithmetic mean of the secondary market bid rates, as of approximately
3:30 p.m., New York City time, on the applicable interest determination date, of three primary U.S. government securities
dealers, which may include the underwriters or agents for the debt securities or their affiliates, selected by the calculation
agent after consultation with us, for the issue of Treasury Bills with a remaining maturity closest to the index maturity
specified in the applicable prospectus supplement.

�
If the dealers selected by the calculation agent are not quoting as set forth above, the Treasury rate for that interest
determination date will remain the Treasury rate for the immediately
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preceding interest reset period, or, if none, the rate of interest payable will be the initial interest rate.

        The "bond equivalent yield" means a yield calculated in accordance with the following formula and expressed as a percentage:

bond equivalent yield=
D×N

360�(D×M)
×100

where "D" refers to the applicable per annum rate for Treasury Bills quoted on a bank discount basis, "N" refers to 365 or 366, as the case may
be, and "M" refers to the actual number of days in the interest period for which interest is being calculated.

CMT Rate Debt Securities.    CMT rate debt securities will bear interest at the interest rates specified in the applicable prospectus
supplement. That interest rate will be based on the CMT rate and any spread and/or spread multiplier and will be subject to the minimum interest
rate and the maximum interest rate, if any.

        The "CMT rate" means, for any interest determination date, the rate published by the Board of Governors of the Federal Reserve System, or
its successor, on its website or in another recognized electronic source, as the yield is displayed for Treasury securities at "constant maturity"
under the column for the Designated CMT Maturity Index, as defined below, for:

�
the rate on that interest determination date, if the Designated CMT Reuters Page is FRBCMT; and

�
the week or the month, as applicable, ended immediately preceding the week in which the related interest determination date
occurs, if the Designated CMT Reuters Page is FEDCMT.

        The following procedures will be followed if the CMT rate cannot be determined as described above:

�
If the above rate is no longer displayed on the relevant page, or if not published by 3:00 p.m., New York City time, on the
related calculation date, then the CMT rate will be the Treasury Constant Maturity rate for the Designated CMT Maturity
Index or other U.S. Treasury rate for the Designated CMT Maturity Index on the interest determination date as may then be
published by either the Board of Governors of the Federal Reserve System or the United States Department of the Treasury
that the calculation agent determines to be comparable to the rate formerly displayed on the Designated CMT Reuters Page
and published on the website of the Board of Governors of the Federal Reserve System or in another recognized electronic
source.

�
If the information described in the immediately preceding bullet point is not provided by 3:00 p.m., New York City time, on
the related calculation date, then the calculation agent will determine the CMT rate to be a yield to maturity, based on the
arithmetic mean of the secondary market closing offer side prices as of approximately 3:30 p.m., New York City time, on the
interest determination date, reported, according to their written records, by three leading primary U.S. government securities
dealers, which we refer to as a "reference dealer," in New York, New York, which may include the underwriters or agents
for the debt securities or their affiliates, selected by the calculation agent as described in the following sentence. The
calculation agent will select five reference dealers, after consultation with us, and will eliminate the highest quotation or, in
the event of equality, one of the highest, and the lowest quotation or, in the event of equality, one of the lowest, for the most
recently issued direct noncallable fixed rate obligations of the United States, which are commonly referred to as "Treasury
notes," with an original maturity of approximately the Designated CMT Maturity Index, a remaining term to maturity of no
more than one year shorter than that Designated CMT Maturity Index
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and in a principal amount that is representative for a single transaction in the securities in that market at that time. If two
Treasury notes with an original maturity as described above have remaining terms to maturity equally close to the
Designated CMT Maturity Index, the quotes for the Treasury note with the shorter remaining term to maturity will be used.

�
If the calculation agent cannot obtain three Treasury notes quotations as described in the immediately preceding bullet point,
the calculation agent will determine the CMT rate to be a yield to maturity based on the arithmetic mean of the secondary
market offer side prices as of approximately 3:30 p.m., New York City time, on the interest determination date of three
reference dealers in New York, New York, selected using the same method described in the immediately preceding bullet
point, for Treasury notes with an original maturity equal to the number of years closest to but not less than the Designated
CMT Maturity Index and a remaining term to maturity closest to the Designated CMT Maturity Index and in a principal
amount that is representative for a single transaction in the securities in that market at that time.

�
If three or four, and not five, of the reference dealers are quoting as described above, then the CMT rate will be based on the
arithmetic mean of the offer prices obtained and neither the highest nor the lowest of those quotes will be eliminated.

�
If fewer than three reference dealers selected by the calculation agent are quoting as described above, the CMT rate for that
interest determination date will remain the CMT rate for the immediately preceding interest reset period, or, if none, the rate
of interest payable will be the initial interest rate.

        "Designated CMT Reuters Page" means the display on Reuters, or any successor service, on the page designated in the applicable
prospectus supplement or any other page as may replace that page on that service for the purpose of displaying Treasury Constant Maturities as
published by the Board of Governors of the Federal Reserve System, or its successor, on its website or in another recognized electronic source.
If no page is specified in the applicable prospectus supplement, the Designated CMT Reuters Page will be FEDCMT, for the most recent week.

        "Designated CMT Maturity Index" means the original period to maturity of the U.S. Treasury securities, which is either 1, 2, 3, 5, 7, 10, 20
or 30 years, as specified in the applicable prospectus supplement, for which the CMT rate will be calculated. If no maturity is specified in the
applicable prospectus supplement, the Designated CMT Maturity Index will be two years.

Redemption and Repayment

        Optional Redemption By Us.    The prospectus supplement will indicate the terms of our option, if any, to redeem the debt securities. We
will mail a notice of redemption to each holder which, in the case of global securities, will be the depositary, as holder of the global securities,
by first-class mail, postage prepaid, at least 30 days and not more than 60 days prior to the date fixed for redemption, or within the redemption
notice period designated in the applicable prospectus supplement, to the address of each holder as that address appears upon the books
maintained by the security registrar. The debt securities will not be subject to any sinking fund.

        A partial redemption of the debt securities may be effected by such method as the trustee shall deem fair and appropriate and may provide
for the selection for redemption of a portion of the principal amount of debt securities held by a holder equal to an authorized denomination. If
we redeem less than all of the debt securities and the debt securities are then held in book-entry form, the redemption will be made in accordance
with the depositary's customary procedures. We have been advised that it is DTC's practice to determine by the lot the amount of each
participant in the debt securities to be redeemed.

16

Edgar Filing: TARGET CORP - Form 424B2

41



Table of Contents

        Unless we default in the payment of the redemption price, on and after the redemption date interest will cease to accrue on the debt
securities called for redemption.

        Optional Make-Whole Redemption of Debt Securities.    If the applicable prospectus supplement provides for a make-whole redemption of
debt securities at our option, the following provisions will apply unless otherwise specified in the applicable prospectus supplement. Upon
redemption of such debt securities, we will pay a redemption price equal to the greater of the following amounts, plus, in each case, accrued and
unpaid interest thereon to the redemption date:

�
100% of the principal amount of the debt securities to be redeemed; and

�
the sum of the present values of the remaining scheduled payments.

        In determining the present values of the remaining scheduled payments, such payments will be discounted to the redemption date on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) using a discount rate equal to the treasury rate plus the spread
specified in the applicable prospectus supplement.

        The following terms are relevant to the determination of the redemption price:

        "Treasury rate" means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity or
interpolated yield to maturity of the comparable treasury issue. In determining this rate, the price for the comparable treasury issue (expressed as
a percentage of its principal amount) will be assumed to be equal to the comparable treasury price for such redemption date.

        "Comparable treasury issue" means the United States Treasury security selected by an independent investment banker as having an actual
or interpolated maturity comparable to the remaining term of the debt securities to be redeemed that would be utilized, at the time of selection
and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining
term of such debt securities.

        "Independent investment banker" means any of the lead underwriters for the offering of the debt securities to be redeemed or their
respective successors as may be appointed from time to time by the quotation agent after consultation with us; provided, however, that if any of
the foregoing shall cease to be a primary U.S. Government securities dealer in New York City (a "primary treasury dealer"), we will substitute
therefor another primary treasury dealer.

        "Comparable treasury price" means (A) the arithmetic average of the reference treasury dealer quotations for such redemption date after
excluding the highest and lowest reference treasury dealer quotations, or (B) if the quotation agent obtains fewer than three reference treasury
dealer quotations, the arithmetic average of all reference treasury dealer quotations for such redemption date.

        "Reference treasury dealer quotations" means, with respect to each reference treasury dealer and any redemption date, the arithmetic
average, as determined by the quotation agent, of the bid and asked prices for the comparable treasury issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the quotation agent by such reference treasury dealer by 3:30 p.m. (New York City time)
on the third business day preceding such redemption date.

        "Reference treasury dealer" means each of the lead underwriters for the offering of the debt securities to be redeemed or their respective
successors and any other primary treasury dealer selected by the quotation agent after consultation with us.

        "Remaining scheduled payments" means, with respect to any debt security to be redeemed, the remaining scheduled payments of the
principal and interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such
redemption date is not an
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interest payment date with respect to such debt security, the amount of the next scheduled interest payment thereon will be reduced by the
amount of interest accrued thereon to such redemption date.

        The quotation agent will be specified in the applicable prospectus supplement.

        Repayment At Option Of Holder.    Unless the applicable prospectus supplement provides otherwise, debt securities will not be repayable at
the option of the holder prior to stated maturity. If the applicable prospectus supplement relating to a series of debt securities indicates that the
holder has the option to have us repay a debt security of that series on a date or dates specified prior to its stated maturity date, the repayment
price will be equal 100% of the principal amount of the debt security, together with accrued interest, if any, to the date of repayment. For debt
securities issued with original issue discount, the prospectus supplement will specify the amounts payable upon repayment. See "�Interest and
Principal Payments�Discount Debt Securities" for the manner in which such amounts will be determined.

        For us to repay a debt security, the paying agent must receive at least 30 days but not more than 45 days prior to the repayment date:

�
the debt security with the form entitled "Election Form" on the reverse of the debt security duly completed; or

�
a telegram, telex, facsimile transmission or a letter from a member of a national securities exchange or the Financial Industry
Regulatory Authority, Inc. or a commercial bank or trust company in the United States setting forth the name of the holder
of the debt security, the principal amount of the debt security, the principal amount of the debt security to be repaid, the
certificate number or a description of the tenor and terms of the debt security, a statement that the option to elect repayment
is being exercised and a guarantee that the debt security to be repaid, together with the duly completed form entitled "Option
to Elect Repayment" on the reverse of the debt security, will be received by the paying agent not later than the fifth business
day after the date of the telegram, telex, facsimile transmission or letter. However, the telegram, telex, facsimile transmission
or letter will only be effective if that debt security and form duly completed are received by the paying agent by the fifth
business day after the date of that telegram, telex, facsimile transmission or letter.

        Exercise of the repayment option by the holder of a debt security will be irrevocable. The holder may exercise the repayment option for less
than the entire principal amount of the debt security but, in that event, the principal amount of the debt security remaining outstanding after
repayment must be an authorized denomination.

        If a debt security is represented by a global security, the depositary or the depositary's nominee will be the holder of the debt security and
therefore will be the only entity that can exercise a right to repayment. In order to ensure that the depositary's nominee will timely exercise a
right to repayment of a particular debt security, the beneficial owner of the debt security must instruct the broker or other direct or indirect
participant through which it holds an interest in the debt security to notify the depositary of its desire to exercise a right to repayment. Different
firms have different cut-off times for accepting instructions from their customers and, accordingly, each beneficial owner should consult the
broker or other direct or indirect participant through which it holds an interest in a debt security in order to ascertain the cut-off time by which an
instruction must be given in order for timely notice to be delivered to the depositary.

        We may purchase debt securities at any price in the open market or otherwise. Debt securities so purchased by us may, at our discretion, be
held or resold or surrendered to the trustee for cancellation.

18

Edgar Filing: TARGET CORP - Form 424B2

43



Table of Contents

Foreign Currencies

        Unless otherwise specified in the applicable prospectus supplement, the debt securities will be denominated and payable in U.S. dollars. If
any of the debt securities are to be denominated in a foreign currency or currency unit, or if the principal of and premium, if any, and any interest
on any of the debt securities is to be payable at your option or at our option in a currency, including a currency unit, other than that in which
such debt securities are denominated, we will provide additional information pertaining to such debt securities in the applicable prospectus
supplement.

Denominations

        Unless we state otherwise in the applicable prospectus supplement, the debt securities will be issued only in registered form, without
coupons, in denominations of $2,000 each and integral multiples of $1,000 in excess thereof. In the event we issue debt securities denominated
in a foreign currency, the applicable prospectus supplement will specify the authorized denominations for those debt securities. (Section 301)

Conversion and Exchange

        If any offered debt securities are convertible into preferred stock, depositary shares or common stock at the option of the holders or
exchangeable for preferred stock, depositary shares or common stock at our option, the applicable prospectus supplement will include the terms
and conditions governing any conversions and exchanges.

Bearer Debt Securities

        If we ever issue bearer debt securities, the applicable prospectus supplement will describe all of the special terms and provisions of debt
securities in bearer form, and the extent to which those special terms and provisions are different from the terms and provisions which are
described in this prospectus, which generally apply to debt securities in registered form, and will summarize provisions of the indenture that
relate specifically to bearer debt securities.

Original Issue Discount

        Debt securities may be issued under the indenture as original issue discount securities and sold at a substantial discount below their stated
principal amount. If a debt security is an original issue discount security, that means that an amount less than the principal amount of the debt
security will be due and payable upon a declaration of acceleration of the maturity of the debt security under the indenture. (Section 101) See
"�Interest and Principal Payments�Discount Debt Securities" and "Material U.S. Federal Income Tax Consequences" for the U.S. federal income
tax consequences and other special factors you should consider before purchasing any original issue discount securities.

Classification of Restricted and Unrestricted Subsidiaries

        The indenture contains restrictive covenants that apply to us and all of our restricted subsidiaries. Those covenants do not apply to our
unrestricted subsidiaries. For example, the assets and indebtedness of unrestricted subsidiaries and investments by us or our restricted
subsidiaries in unrestricted subsidiaries are not included in the calculations described under the heading "�Restrictions on Secured Funded Debt"
below. The indenture does not require us to maintain any restricted subsidiaries and, if we do not, the indenture will not provide any limitations
on the amount of secured debt created or incurred by our subsidiaries.

        A "subsidiary" is any corporation of which we own more than 50% of the outstanding shares of voting stock, except for directors'
qualifying shares, directly or indirectly through one or more of our
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other subsidiaries. "Voting stock" means stock that is entitled in the ordinary course (i.e., not only as a result of the happening of certain events)
to vote in an election for directors.

        "Restricted subsidiaries" means all of our subsidiaries other than unrestricted subsidiaries. A "wholly-owned restricted subsidiary" is a
restricted subsidiary of which we own all of the outstanding capital stock directly or indirectly through our other wholly-owned restricted
subsidiaries.

        As of the date of this prospectus, we do not have any "unrestricted subsidiaries." Subsidiaries that may be classified as unrestricted
subsidiaries in the future include:

�
certain finance subsidiaries acquired or formed by us after the date of this prospectus;

�
any subsidiary that our board of directors in the future designates as an unrestricted subsidiary under the indenture; and

�
any other subsidiary, including certain other existing subsidiaries, if a majority of its voting stock is owned by an
unrestricted subsidiary.

Our board of directors can at any time change a subsidiary's designation from an unrestricted subsidiary to a restricted subsidiary if:

�
the majority of that subsidiary's voting stock is not owned by an unrestricted subsidiary, and

�
after the change of designation, we would be in compliance with the restrictions contained in the secured funded debt
covenant described under the heading "�Restrictions on Secured Funded Debt" below. (Sections 101, 1010(a))

Restrictions on Secured Funded Debt

        The indenture limits the amount of secured funded debt that we and our restricted subsidiaries may incur or otherwise create, including by
guarantee. Neither we nor our restricted subsidiaries may incur or otherwise create any new secured funded debt unless immediately after the
incurrence or creation:

�
the sum of

�
the aggregate principal amount of all of our outstanding secured funded debt and that of our restricted subsidiaries
(other than certain categories of secured funded debt discussed below), plus

�
the aggregate amount of our attributable debt and that of our restricted subsidiaries relating to sale and lease-back
transactions,

does not exceed 15% of our consolidated net tangible assets.

This limitation does not apply if the outstanding debt securities are secured equally and ratably with or prior to the new secured funded debt.
(Sections 1008(a), 1008(c))

        "Secured funded debt" means funded debt which is secured by a mortgage, lien or other similar encumbrance upon any of our assets or
those of our restricted subsidiaries. (Section 101)

        "Funded debt" means:

�
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indebtedness maturing, or which we may extend or renew to mature, more than 12 months after the time the amount thereof
is computed; plus

�
guarantees of indebtedness of the type described in the preceding bullet point, or of dividends of others (except guarantees in
connection with the sale or discount of accounts receivable, trade acceptances and other paper arising in the ordinary course
of business); plus
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�
funded debt secured by a mortgage, lien or similar encumbrance on our assets or those of our restricted subsidiaries, whether
or not the funded debt secured by that mortgage, lien or similar encumbrance on our assets or those of our restricted
subsidiaries is assumed by us or one of our restricted subsidiaries; plus

�
in the case of a subsidiary, all preferred stock of that subsidiary.

Funded debt does not include any amount relating to obligations under leases, or guarantees of leases, whether or not those obligations would be
included as liabilities on our consolidated balance sheet. (Section 101)

        "Indebtedness" means, except as set forth in the next sentence:

�
all items of indebtedness or liability, except capital and surplus, which under generally accepted accounting principles would
be included in total liabilities on the balance sheet as of the date that indebtedness is being determined;

�
indebtedness secured by a mortgage, lien or other similar encumbrance on property owned subject to that mortgage, lien or
other similar encumbrance, regardless of whether the indebtedness secured by that mortgage, lien or other similar
encumbrance was assumed; and

�
guarantees, endorsements (other than for purposes of collection) and other contingent obligations relating to, or to purchase
or otherwise acquire, indebtedness of others, unless the amount is included in the preceding two bullet points.

Indebtedness does not include any obligations or guarantees of obligations relating to lease rentals, even if the obligations or guarantees of
obligations relating to lease rentals would be included as liabilities on the consolidated balance sheet of us and our restricted subsidiaries.
(Section 101)

        "Attributable debt" means:

�
the balance sheet liability amount of capital leases as determined by generally accepted accounting principles; plus

�
the amount of future minimum operating lease payments required to be disclosed by generally accepted accounting
principles, less any amounts required to be paid on account of maintenance and repairs, insurance, taxes, assessments, water
rates and similar charges, discounted using the methodology used to calculate the present value of operating lease payments
in our most recent Annual Report to Shareholders reflecting that calculation.

The amount of attributable debt relating to an operating lease that can be terminated by the lessee with the payment of a penalty will be
calculated based on the lesser of

�
the aggregate amount of lease payments required to be made until the first date the lease can be terminated by the lessee plus
the amount of the penalty, or

�
the aggregate amount of lease payments required to be made during the remaining term of the lease. (Section 101)

        "Consolidated net tangible assets" means the total consolidated amount of our assets and those of our restricted subsidiaries (minus
applicable reserves and other properly deductible items and after excluding any investments made in unrestricted subsidiaries or in corporations
while they were unrestricted subsidiaries but which are not subsidiaries at the time of the calculation), minus

�
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provisions for deferred income taxes, and
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�
goodwill, trade names, trademarks, patents, unamortized debt discount and expense and other similar intangibles.
(Section 101)

        The following categories of secured funded debt will not be considered in determining whether we are in compliance with the covenant
described in the first paragraph under the heading "�Restrictions on Secured Funded Debt":

�
secured funded debt of a restricted su
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