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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.
On October 9, 2019, Gregory S. Foran, age 58, the Company’s Executive Vice President, President and Chief Executive Officer, Walmart U.S., notified
Walmart Inc. (the “Company”) of his intent to separate from employment with the Company, effective as of the close of business on January 31, 2020. Beginning
on November 1, 2019, Mr. Foran will continue to be employed by the Company and serve as an Executive Vice President of the Company in a transitional role
reporting to the Company’s President and Chief Executive Officer until January 31, 2020, at which time his employment with the Company will end. Mr. Foran
has served as Executive Vice President, President and Chief Executive Officer of the Company’s Walmart U.S. segment since August 2014. Prior to his
appointment to his current role, Mr. Foran served in a variety of roles since joining the Company in October 2011, including as Executive Vice President, President
and CEO of a regional management team responsible for the Company’s retail operations in Asia, and as President and Chief Executive Officer of Walmart China.
On October 10, 2019, John R. Furner, age 45, was appointed Executive Vice President, President and Chief Executive Officer of the Company’s Walmart
U.S. segment, effective November 1, 2019. In this position, Mr. Furner will continue to report to the Company’s President and Chief Executive Officer. Since
February 2017, Mr. Furner has served as Executive Vice President, President and Chief Executive Officer of the Company’s Sam’s Club segment. From October
2015 through January 2017, Mr. Furner served as Executive Vice President and Chief Merchandising Officer of Sam’s Club. Previously, Mr. Furner served in a
variety of roles with the Company, including Senior Vice President and Chief Merchandising Officer of Walmart China from January 2013 to October 2015;
Senior Vice President, Home and Apparel and Global Sourcing from January 2012 to January 2013; and Senior Vice President, Proprietary Brands and
Merchandising Solutions from May 2011 to January 2012. Mr. Furner joined the Company as an hourly store associate in 1993 and served in a variety of roles
including store manager, district manager, and buyer before being promoted to Vice President-Divisional Merchandise Manager in 2006.
The Company issued a press release today announcing the resignation of Mr. Foran and the appointment of Mr. Furner to his new role. A copy of the press
release is furnished as Exhibit 99.1 to this report.
The Company has previously entered into a post-termination agreement and covenant not to compete with Mr. Furner dated May 7, 2011 (the “Non-Compete
Agreement”). The Non-Compete Agreement is substantially similar to the form of post termination agreement and covenant not to compete that is attached as
Exhibit 10(g) to the Company’s Form 10-K filed on March 28, 2019. The Non-Compete Agreement prohibits Mr. Furner, for a period of two years following
termination of employment with the Company for any reason, from participating in a business that competes with the Company and from soliciting the Company’s
associates for employment. The Non-Compete Agreement also provides that, if Mr. Furner’s employment is terminated by the Company for any reason other than
for a violation of the Company’s policies, the Company will continue to pay his base salary for two years following termination of employment.
On October 10, 2019, the Compensation and Management Development Committee (the “CMDC”) of the Company’s Board of Directors approved changes
to Mr. Furner’s compensation in connection with his new role. Specifically, effective November 1, Mr. Furner’s base salary will be $925,000 annually. Mr. Furner
will continue to be eligible for an annual cash incentive under the Company’s Management Incentive Plan (the “MIP”), based on performance criteria established
by the CMDC. For the Company’s fiscal year ending January 31, 2020 (“fiscal 2020”), Mr. Furner’s target cash incentive payment under the MIP continues to be
180% of his base salary, with a maximum possible payout of 225% of his base salary. Mr. Furner will continue to be eligible to receive an annual equity award,
generally consisting of a combination of restricted stock and performance-based restricted stock rights. The CMDC typically grants annual equity awards to the
Company’s executive officers each January.
Jason Turner, the brother-in-law of Mr. Furner, served as a store manager for a Walmart Neighborhood Market during the fiscal year ending January 31,
2019 (“fiscal 2019”). For fiscal 2019, Walmart paid Mr. Turner a salary of approximately $87,800, a payment pursuant to the Company’s cash incentive plan of
approximately $33,000, and other benefits totaling approximately $13,600 (including Walmart’s matching contributions to Mr. Turner’s 401(k) Plan account and
health insurance premiums). Mr. Turner continues to be an associate of the Company and currently works as a management associate at the Company’s home
office. During fiscal 2020, the Company anticipates that he may receive compensation and other benefits in amounts similar to or greater than those he received
during fiscal 2019.
In connection with his separation from employment, the Company and Mr. Foran entered into an agreement in principle regarding the terms of Mr. Foran’s
separation from the Company under which Mr. Foran will receive payments totaling $4,827,775 in multiple installments through January 2022. Mr. Foran is also
prohibited, for a period of two years following his separation from employment, from participating in a business that competes with the Company that exceeds
certain revenue thresholds, and from soliciting the Company’s associates for employment. It is anticipated that the Company and Mr. Foran will enter into a written
agreement memorializing these terms at a future date.
Item 9.01.
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99.1 Press release dated October 10, 2019 announcing certain management changes.
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Exhibit 99.1
Walmart Names John Furner President & CEO of Walmart U.S.
Doug McMillon thanks Greg Foran for successful tenure
BENTONVILLE, Ark., Oct. 10, 2019 - Today, Walmart announced that John Furner will become the President and Chief
Executive Officer of Walmart U.S., following a successful five years for the business segment under Greg Foran. Furner will
report directly to Walmart President and CEO Doug McMillon, and the move will be effective November 1. Foran, who is taking a
role as CEO at Air New Zealand Limited, will stay on with Walmart through January 31 to ensure a smooth transition.
“John has done a fantastic job at Sam’s Club, and he will continue the momentum we have in Walmart U.S.,” said McMillon.
“John knows our business well, having held many different jobs in the company over more than 25 years, and he is helping
transform it for the future. He has the experience and judgment to know what we should continue doing and what we should
change. He embraces technology and new ways of working, and he keeps our customers and Sam’s Club members at the
center of everything we do, while delivering results for the business. I look forward to seeing his impact for our customers and
associates in Walmart U.S.”
Furner, 45, started with Walmart as an hourly associate in 1993, working part-time in the garden center of a supercenter. He
worked his way up through a number of frontline leadership roles, later becoming a store manager, district manager and buyer.
He has held leadership roles in operations, merchandising and sourcing in Walmart U.S., Sam’s Club and Walmart International,
where he served at Walmart China as chief merchandising and marketing officer. Prior to becoming Sam’s Club CEO in 2017,
he was chief merchandising officer for Sam’s Club. Furner will partner with Walmart U.S. eCommerce CEO Marc Lore, who also
reports to McMillon, to deliver a seamless omnichannel experience for Walmart’s U.S. customers.
“I’m grateful for this opportunity and ready to get started,” said Furner. “There’s no better place than Walmart U.S. to touch the
lives of millions of customers and associates. Together with the team, we will build on the progress under Greg’s leadership and
continue to make Walmart an even better place to work and shop. I also want to thank the Sam’s Club team. My years with you
have been amazing.”
“Greg Foran has made a huge difference for Walmart, and we are grateful.” said McMillon. “He built a strong plan from the
beginning to strengthen the U.S. business - a plan that made significant choices around investing in wages and benefits for
associates and investing in price for customers. Greg’s ability to innovate, whether it’s making our stores a competitive
advantage in an omnichannel environment or equipping associates with next generation technology and training, has helped
position us for the future. The results have been impressive - every quarter he led Walmart U.S. it has had positive comps.
Before leading us to a stronger position in the U.S., he did the same thing in China. We will miss Greg and thank him for his
leadership. He has made a difference for our customers, associates and shareholders.”
Foran is leaving Walmart for an opportunity to lead Air New Zealand Limited. He has served as CEO of Walmart U.S. since
August 2014, and he first joined Walmart in October 2011.
“It has been an honor to lead the team at Walmart U.S.,” said Foran. “I’m proud of what we’ve been able to achieve at a unique
moment for retail and want to thank the associates who made it happen. It is bittersweet to leave Walmart, but this incredible
opportunity to lead an iconic Kiwi brand was one I could not pass up, and I’m looking forward to this next chapter.”
The company will announce Furner’s successor as President and CEO of Sam’s Club at a later date.
About Walmart
Walmart Inc. (NYSE: WMT) helps people around the world save money and live better - anytime and anywhere - in retail stores,
online, and through their mobile devices. Each week, over 275 million customers and members visit our more than 11,300 stores
under 58 banners in 27 countries and eCommerce websites. With fiscal year 2019 revenue of $514.4 billion, Walmart employs
over 2.2 million associates worldwide. Walmart continues to be a leader in sustainability, corporate philanthropy and
employment opportunity. Additional information about Walmart can be found by visiting http://corporate.walmart.com, on
Facebook at http://facebook.com/walmart and on Twitter at http://twitter.com/walmart.
Investor Relations contact
Dan Binder (479) 258-7172

Media Relations contact
Randy Hargrove (800) 331-0085
###

