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Item 1 � Proxy Voting Record � Attached hereto.

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

2



******************************* FORM N-Px REPORT *******************************

ICA File Number: 811-22606
Reporting Period: 07/01/2017 - 06/30/2018
BlackRock Utilities, Infrastructure & Power Opportunities Trust

========== BlackRock Utilities, Infrastructure & Power Opportunities  ==========
==========                           Trust                            ==========

ABERTIS INFRAESTRUCTURAS S.A

Ticker:       ABE            Security ID:  E0003D111
Meeting Date: MAR 12, 2018   Meeting Type: Annual
Record Date:  MAR 07, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Consolidated and Standalone     For       For          Management
      Financial Statements
2     Approve Allocation of Income and        For       For          Management
      Dividends
3     Approve Discharge of Board              For       For          Management
4     Ratify Appointment of and Elect         For       For          Management
      Francisco Jose Aljaro Navarro as
      Director
5     Renew Appointment of Deloitte as        For       For          Management
      Auditor
6     Approve Sale of 57.05 Percent of        For       For          Management
      Hispasat SA to Red Electrica
      Corporacion
7     Receive Amendments to Board of          None      None         Management
      Directors' Regulations
8     Advisory Vote on Remuneration Report    For       Against      Management
9     Authorize Board to Ratify and Execute   For       For          Management
      Approved Resolutions

--------------------------------------------------------------------------------

AEROPORTS DE PARIS ADP

Ticker:       ADP            Security ID:  F00882104
Meeting Date: MAY 04, 2018   Meeting Type: Annual/Special
Record Date:  APR 30, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements and        For       For          Management
      Statutory Reports
2     Approve Consolidated Financial          For       For          Management
      Statements and Statutory Reports
3     Approve Allocation of Income  and       For       For          Management
      Dividends of EUR 3.46 per Share
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4     Approve Transaction with the French     For       For          Management
      State
5     Approve Transaction with the Societe    For       For          Management
      du Grand Paris
6     Approve Transaction with Societe du     For       For          Management
      Grand Paris and Syndicat des
      Transports d Ile de France
7     Approve Transaction with the French     For       For          Management
      Institute
8     Approve Transaction with the City of    For       For          Management
      Paris
9     Approve Transaction with Media          For       For          Management
      Airports de Paris
10    Approve Transaction with SNCF Reseau    For       For          Management
      and Caisse des Depots et Consignations
11    Approve Transaction with Reunion des    For       For          Management
      Musees Nationaux - Grand Palais
12    Approve Transaction with  Museum        For       For          Management
      national d Histoire Naturelle
13    Approve Transaction with Etablissement  For       For          Management
      public du Chateau, du Musee et du
      domaine national de Versailles
14    Approve Transaction with La Poste       For       For          Management
15    Authorize Repurchase of Up to 5         For       For          Management
      Percent of Issued Share Capital
16    Approve Compensation of Augustin de     For       For          Management
      Romanet, Chairman and CEO
17    Approve Remuneration Policy of          For       For          Management
      Chairman and CEO
18    Ratify Appointment of Jacoba van der    For       Against      Management
      Meijs as Director
19    Authorize Issuance of Equity or         For       For          Management
      Equity-Linked Securities with
      Preemptive Rights up to Aggregate
      Nominal Amount of EUR 97 Million
20    Authorize Issuance of Equity or         For       For          Management
      Equity-Linked Securities without
      Preemptive Rights up to Aggregate
      Nominal Amount of EUR 29 Million
21    Approve Issuance of Equity or           For       For          Management
      Equity-Linked Securities up to
      Aggregate Nominal Amount of EUR 29
      Million
22    Authorize Board to Increase Capital in  For       For          Management
      the Event of Additional Demand Related
      to Delegation Submitted to Shareholder
      Vote Above
23    Authorize Capitalization of Reserves    For       For          Management
      of Up to EUR 97 Million for Bonus
      Issue or Increase in Par Value
24    Authorize Capital Issuances for Use in  For       For          Management
      Employee Stock Purchase Plans
25    Authorize Capital Increase of Up to     For       For          Management
      EUR 29 Million for Future Exchange
      Offers
26    Authorize Capital Increase of up to 10  For       For          Management
      Percent of Issued Capital for
      Contributions in Kind
27    Authorize Decrease in Share Capital     For       For          Management
      via Cancellation of Repurchased Shares
28    Set Total Limit for Capital Increase    For       For          Management
      to Result from All Issuance Requests
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      at EUR 97 Million
29    Set Total Limit for Capital Increase    For       For          Management
      to Result from Issuance Requests under
      Items 19-22 at EUR 29 Million (During
      Public Tender Offer Periods)
30    Authorize Filing of Required            For       For          Management
      Documents/Other Formalities

--------------------------------------------------------------------------------

AMERICAN ELECTRIC POWER COMPANY, INC.

Ticker:       AEP            Security ID:  025537101
Meeting Date: APR 24, 2018   Meeting Type: Annual
Record Date:  FEB 26, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Nicholas K. Akins        For       For          Management
1.2   Elect Director David J. Anderson        For       For          Management
1.3   Elect Director J. Barnie Beasley, Jr.   For       For          Management
1.4   Elect Director Ralph D. Crosby, Jr.     For       For          Management
1.5   Elect Director Linda A. Goodspeed       For       For          Management
1.6   Elect Director Thomas E. Hoaglin        For       For          Management
1.7   Elect Director Sandra Beach Lin         For       For          Management
1.8   Elect Director Richard C. Notebaert     For       For          Management
1.9   Elect Director Lionel L. Nowell, III    For       For          Management
1.10  Elect Director Stephen S. Rasmussen     For       For          Management
1.11  Elect Director Oliver G. Richard, III   For       For          Management
1.12  Elect Director Sara Martinez Tucker     For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation

--------------------------------------------------------------------------------

AMERICAN WATER WORKS COMPANY, INC.

Ticker:       AWK            Security ID:  030420103
Meeting Date: MAY 11, 2018   Meeting Type: Annual
Record Date:  MAR 15, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Jeffrey N. Edwards       For       For          Management
1b    Elect Director Martha Clark Goss        For       For          Management
1c    Elect Director Veronica M. Hagen        For       For          Management
1d    Elect Director Julia L. Johnson         For       For          Management
1e    Elect Director Karl F. Kurz             For       For          Management
1f    Elect Director George MacKenzie         For       For          Management
1g    Elect Director James G. Stavridis       For       For          Management
1h    Elect Director Susan N. Story           For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
4     Report on the Human Right to Water and  Against   Against      Shareholder
      Sanitation
5     Report on Lobbying Payments and Policy  Against   Against      Shareholder
6     Report on Political Contributions       Against   Against      Shareholder
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--------------------------------------------------------------------------------

ATLANTIA SPA

Ticker:       ATL            Security ID:  T05404107
Meeting Date: AUG 02, 2017   Meeting Type: Special
Record Date:  JUL 24, 2017

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Issue Shares in Connection with Merger  For       For          Management
      with Abertis Infraestructuras SA and
      Bylaws Amendments Related
1     Approve Additional Phantom Option Plan  For       Against      Management
      2017

--------------------------------------------------------------------------------

ATLANTIA SPA

Ticker:       ATL            Security ID:  T05404107
Meeting Date: FEB 21, 2018   Meeting Type: Special
Record Date:  FEB 12, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Extend the Term for the Execution of    For       For          Management
      the Share Capital Increase Previously
      Approved by Shareholders and
      Reschedule the Lock-Up Period of the
      Special Shares

--------------------------------------------------------------------------------

ATLANTIA SPA

Ticker:       ATL            Security ID:  T05404107
Meeting Date: APR 20, 2018   Meeting Type: Annual
Record Date:  APR 11, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements,           For       For          Management
      Statutory Reports, and Allocation of
      Income
2     Integrate Remuneration of External      For       For          Management
      Auditors
3     Authorize Share Repurchase Program and  For       Against      Management
      Reissuance of Repurchased Shares
4.a.1 Slate Submitted by Sintonia SpA         None      Did Not Vote Shareholder
4.a.2 Slate Submitted by Institutional        None      For          Shareholder
      Investors (Assogestioni)
4.b   Approve Internal Auditors' Remuneration For       Abstain      Management
5     Approve Remuneration Policy             For       Against      Management
6     Amend Additional Phantom Option Plan    For       Against      Management
      2017
A     Deliberations on Possible Legal Action  None      Against      Management
      Against Directors if Presented by
      Shareholders

--------------------------------------------------------------------------------
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CHINA LONGYUAN POWER GROUP CORPORATION LTD.

Ticker:       916            Security ID:  Y1501T101
Meeting Date: DEC 15, 2017   Meeting Type: Special
Record Date:  NOV 14, 2017

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve New Guodian Master Agreement,   For       For          Management
      Proposed Annual Caps, and Authorize Li
      Enyi to Handle All Matters In Relation
      to the New Guodian Master Agreement
2     Approve Ruihua Certified Public         For       For          Management
      Accountants as Auditor and Authorize
      the Board to Fix Their Remuneration
3     Approve Amendments to Articles of       For       For          Management
      Association
4     Approve Issuance of Debt Financing      For       For          Management
      Instruments in the PRC and Related
      Transactions

--------------------------------------------------------------------------------

CHINA LONGYUAN POWER GROUP CORPORATION LTD.

Ticker:       916            Security ID:  Y1501T101
Meeting Date: MAY 25, 2018   Meeting Type: Annual
Record Date:  APR 24, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve 2017 Report of the Board of     For       For          Management
      Directors
2     Approve 2017 Report of the Supervisory  For       For          Management
      Board
3     Approve 2017 Independent Auditor's      For       For          Management
      Report and Audited Financial Statements
4     Approve 2017 Final Financial Accounts   For       For          Management
      Report
5     Approve 2017 Profit Distribution Plan   For       For          Management
6     Approve 2018 Financial Budget Plan      For       For          Management
7     Elect Liu Jinhuan as Director           For       For          Management
8     Elect Chen Bin as Supervisor            For       For          Management
9     Approve Remuneration of Directors and   For       For          Management
      Supervisors
10    Approve Ernst & Young Hua Ming LLP as   For       For          Management
      International Auditors and Authorize
      the Audit Committee of the Board to
      Fix Their Remuneration
11    Approve Grant of General Mandate for    For       For          Management
      Registration and Issuance of Debt
      Financing Instruments in the PRC
12    Approve Application for Registration    For       For          Management
      and Issuance of Debt Financing
      Instruments of Non-Financial
      Enterprises in the PRC
13    Approve Issuance of Equity or           For       Against      Management
      Equity-Linked Securities without
      Preemptive Rights

--------------------------------------------------------------------------------
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CMS ENERGY CORPORATION

Ticker:       CMS            Security ID:  125896100
Meeting Date: MAY 04, 2018   Meeting Type: Annual
Record Date:  MAR 06, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Jon E. Barfield          For       For          Management
1b    Elect Director Deborah H. Butler        For       For          Management
1c    Elect Director Kurt L. Darrow           For       For          Management
1d    Elect Director Stephen E. Ewing         For       For          Management
1e    Elect Director William D. Harvey        For       For          Management
1f    Elect Director Patricia K. Poppe        For       For          Management
1g    Elect Director John G. Russell          For       For          Management
1h    Elect Director Myrna M. Soto            For       For          Management
1i    Elect Director John G. Sznewajs         For       For          Management
1j    Elect Director Laura H. Wright          For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
4     Report on Political Contributions       Against   Against      Shareholder

--------------------------------------------------------------------------------

DOMINION ENERGY, INC.

Ticker:       D              Security ID:  25746U109
Meeting Date: MAY 09, 2018   Meeting Type: Annual
Record Date:  MAR 02, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director William P. Barr          For       For          Management
1.2   Elect Director Helen E. Dragas          For       For          Management
1.3   Elect Director James O. Ellis, Jr.      For       For          Management
1.4   Elect Director Thomas F. Farrell, II    For       For          Management
1.5   Elect Director John W. Harris           For       For          Management
1.6   Elect Director Ronald W. Jibson         For       For          Management
1.7   Elect Director Mark J. Kington          For       For          Management
1.8   Elect Director Joseph M. Rigby          For       For          Management
1.9   Elect Director Pamela J. Royal          For       For          Management
1.10  Elect Director Robert H. Spilman, Jr.   For       For          Management
1.11  Elect Director Susan N. Story           For       For          Management
1.12  Elect Director Michael E. Szymanczyk    For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Report on Methane Emissions Management  Against   Against      Shareholder
      and Reduction Targets
5     Provide Right to Act by Written Consent Against   Against      Shareholder

--------------------------------------------------------------------------------

DTE ENERGY COMPANY

Ticker:       DTE            Security ID:  233331107
Meeting Date: MAY 03, 2018   Meeting Type: Annual
Record Date:  MAR 06, 2018
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#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Gerard M. Anderson       For       For          Management
1.2   Elect Director David A. Brandon         For       For          Management
1.3   Elect Director W. Frank Fountain, Jr.   For       For          Management
1.4   Elect Director Charles G. McClure, Jr.  For       For          Management
1.5   Elect Director Gail J. McGovern         For       For          Management
1.6   Elect Director Mark A. Murray           For       For          Management
1.7   Elect Director James B. Nicholson       For       For          Management
1.8   Elect Director Josue Robles, Jr.        For       For          Management
1.9   Elect Director Ruth G. Shaw             For       For          Management
1.10  Elect Director Robert C. Skaggs, Jr.    For       For          Management
1.11  Elect Director David A. Thomas          For       For          Management
1.12  Elect Director James H. Vandenberghe    For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Amend Omnibus Stock Plan                For       For          Management
5     Independent Economic Analysis of Early  Against   Against      Shareholder
      Closure of Fermi 2 Nuclear Plant
6     Reduce Ownership Threshold for          Against   Against      Shareholder
      Shareholders to Call Special Meeting

--------------------------------------------------------------------------------

DUKE ENERGY CORPORATION

Ticker:       DUK            Security ID:  26441C204
Meeting Date: MAY 03, 2018   Meeting Type: Annual
Record Date:  MAR 09, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Michael G. Browning      For       For          Management
1.2   Elect Director Theodore F. Craver, Jr.  For       For          Management
1.3   Elect Director Robert M. Davis          For       For          Management
1.4   Elect Director Daniel R. DiMicco        For       For          Management
1.5   Elect Director John H. Forsgren         For       For          Management
1.6   Elect Director Lynn J. Good             For       For          Management
1.7   Elect Director John T. Herron           For       For          Management
1.8   Elect Director James B. Hyler, Jr.      For       For          Management
1.9   Elect Director William E. Kennard       For       For          Management
1.10  Elect Director E. Marie McKee           For       For          Management
1.11  Elect Director Charles W. Moorman, IV   For       For          Management
1.12  Elect Director Carlos A. Saladrigas     For       For          Management
1.13  Elect Director Thomas E. Skains         For       For          Management
1.14  Elect Director William E. Webster, Jr.  For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Eliminate Supermajority Vote            For       For          Management
      Requirement
5     Report on Benefits of Lobbying          Against   Against      Shareholder

--------------------------------------------------------------------------------

EDISON INTERNATIONAL

Ticker:       EIX            Security ID:  281020107
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Meeting Date: APR 26, 2018   Meeting Type: Annual
Record Date:  MAR 01, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Michael C. Camunez       For       For          Management
1b    Elect Director Vanessa C.L. Chang       For       For          Management
1c    Elect Director James T. Morris          For       For          Management
1d    Elect Director Timothy T. O'Toole       For       For          Management
1e    Elect Director Pedro J. Pizarro         For       For          Management
1f    Elect Director Linda G. Stuntz          For       For          Management
1g    Elect Director William P. Sullivan      For       For          Management
1h    Elect Director Ellen O. Tauscher        For       For          Management
1i    Elect Director Peter J. Taylor          For       For          Management
1j    Elect Director Brett White              For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Amend Proxy Access Right                Against   Against      Shareholder

--------------------------------------------------------------------------------

EDP RENOVAVEIS S.A.

Ticker:       EDPR           Security ID:  E3847K101
Meeting Date: APR 03, 2018   Meeting Type: Annual
Record Date:  MAR 23, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Consolidated and Standalone     For       For          Management
      Financial Statements
2     Approve Allocation of Income and        For       For          Management
      Dividends
3     Approve Individual and Consolidated     For       For          Management
      Management Reports, and Corporate
      Governance Report
4     Approve Discharge of Board              For       For          Management
5.A   Ratify Appointment of and Elect Duarte  For       For          Management
      Melo de Castro Belo as Director
5.B   Ratify Appointment of and Elect Miguel  For       For          Management
      Angel Prado Balboa as Director
6     Approve Remuneration Policy             For       Against      Management
7     Appoint PricewaterhouseCoopers as       For       For          Management
      Auditor for FY 2018, 2019 and 2020
8     Authorize Board to Ratify and Execute   For       For          Management
      Approved Resolutions

--------------------------------------------------------------------------------

EDP RENOVAVEIS S.A.

Ticker:       EDPR           Security ID:  E3847K101
Meeting Date: JUN 27, 2018   Meeting Type: Special
Record Date:  JUN 22, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Elect Directors                         None      For          Shareholder
2.A   Reelect Antonio Luis Guerra Nunes       For       For          Management
      Mexia as Director
2.B   Reelect Joao Manuel Manso Neto as       For       For          Management
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      Director
2.C   Reelect Joao Paulo Nogueira da Sousa    For       For          Management
      Costeira as Director
2.D   Reelect Duarte Melo de Castro Belo as   For       For          Management
      Director
2.E   Reelect Miguel Angel Prado Balboa as    For       For          Management
      Director
2.F   Reelect Manuel Menendez Menendez as     For       For          Management
      Director
2.G   Reelect Antonio do Pranto Nogueira      For       For          Management
      Leite as Director
2.H   Reelect Gilles August as Director       For       Against      Management
2.I   Reelect Acacio Liberado Mota Piloto as  For       For          Management
      Director
2.J   Reelect Francisca Guedes de Oliveira    For       For          Management
      as Director
2.K   Reelect Allan J. Katz as Director       For       For          Management
2.L   Reelect Francisco Seixas da Costa as    For       For          Management
      Director
2.M   Elect Maria Teresa Costa Campi as       For       For          Management
      Director
2.N   Elect Conceicao Lucas as Director       For       For          Management
3     Fix Number of Directors at 15           For       For          Management
4     Amend Article 28 Re: Audit and Control  For       For          Management
      Committee
5     Authorize Board to Ratify and Execute   For       For          Management
      Approved Resolutions

--------------------------------------------------------------------------------

ENBRIDGE INC.

Ticker:       ENB            Security ID:  29250N105
Meeting Date: MAY 09, 2018   Meeting Type: Annual
Record Date:  MAR 12, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Pamela L. Carter         For       For          Management
1.2   Elect Director Clarence P. Cazalot, Jr. For       For          Management
1.3   Elect Director Marcel R. Coutu          For       For          Management
1.4   Elect Director Gregory L. Ebel          For       For          Management
1.5   Elect Director J. Herb England          For       For          Management
1.6   Elect Director Charles W. Fischer       For       For          Management
1.7   Elect Director V. Maureen Kempston      For       For          Management
      Darkes
1.8   Elect Director Michael McShane          For       For          Management
1.9   Elect Director Al Monaco                For       For          Management
1.10  Elect Director Michael E.J. Phelps      For       For          Management
1.11  Elect Director Dan C. Tutcher           For       For          Management
1.12  Elect Director Catherine L. Williams    For       For          Management
2     Approve PricewaterhouseCoopers LLP as   For       For          Management
      Auditors and Authorize Board to Fix
      Their Remuneration
3     Advisory Vote on Executive              For       For          Management
      Compensation Approach
4     Advisory Vote on Say on Pay Frequency   One Year  One Year     Management

--------------------------------------------------------------------------------

ENEL SPA
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Ticker:       ENEL           Security ID:  T3679P115
Meeting Date: MAY 24, 2018   Meeting Type: Annual/Special
Record Date:  MAY 15, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Accept Financial Statements and         For       For          Management
      Statutory Reports
2     Approve Allocation of Income            For       For          Management
3     Authorize Share Repurchase Program and  For       For          Management
      Reissuance of Repurchased Shares
4     Integrate Remuneration of Auditors      For       For          Management
5     Approve Long Term Incentive Plan        For       For          Management
6     Approve Remuneration Policy             For       For          Management
1.a   Amend Company Bylaws Re: Article 31     For       For          Management
1.b   Amend Company Bylaws Re: Article 21     For       For          Management
A     Deliberations on Possible Legal Action  None      Against      Management
      Against Directors if Presented by
      Shareholders

--------------------------------------------------------------------------------

EVERSOURCE ENERGY

Ticker:       ES             Security ID:  30040W108
Meeting Date: MAY 02, 2018   Meeting Type: Annual
Record Date:  MAR 06, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Cotton M. Cleveland      For       For          Management
1.2   Elect Director Sanford Cloud, Jr.       For       For          Management
1.3   Elect Director James S. DiStasio        For       For          Management
1.4   Elect Director Francis A. Doyle         For       For          Management
1.5   Elect Director James J. Judge           For       For          Management
1.6   Elect Director John Y. Kim              For       For          Management
1.7   Elect Director Kenneth R. Leibler       For       For          Management
1.8   Elect Director William C. Van Faasen    For       For          Management
1.9   Elect Director Frederica M. Williams    For       For          Management
1.10  Elect Director Dennis R. Wraase         For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Approve Omnibus Stock Plan              For       For          Management
4     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors

--------------------------------------------------------------------------------

EXELON CORPORATION

Ticker:       EXC            Security ID:  30161N101
Meeting Date: MAY 01, 2018   Meeting Type: Annual
Record Date:  MAR 02, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Anthony K. Anderson      For       For          Management
1b    Elect Director Ann C. Berzin            For       For          Management
1c    Elect Director Christopher M. Crane     For       For          Management
1d    Elect Director Yves C. de Balmann       For       For          Management
1e    Elect Director Nicholas DeBenedictis    For       For          Management
1f    Elect Director Linda P. Jojo            For       For          Management
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1g    Elect Director Paul L. Joskow           For       For          Management
1h    Elect Director Robert J. Lawless        For       For          Management
1i    Elect Director Richard W. Mies          For       For          Management
1j    Elect Director John W. Rogers, Jr.      For       For          Management
1k    Elect Director Mayo A. Shattuck, III    For       For          Management
1l    Elect Director Stephen D. Steinour      For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation

--------------------------------------------------------------------------------

FIRSTENERGY CORP.

Ticker:       FE             Security ID:  337932107
Meeting Date: MAY 15, 2018   Meeting Type: Annual
Record Date:  MAR 16, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Paul T. Addison          For       For          Management
1.2   Elect Director Michael J. Anderson      For       For          Management
1.3   Elect Director Steven J. Demetriou      For       For          Management
1.4   Elect Director Julia L. Johnson         For       For          Management
1.5   Elect Director Charles E. Jones         For       For          Management
1.6   Elect Director Donald T. Misheff        For       For          Management
1.7   Elect Director Thomas N. Mitchell       For       For          Management
1.8   Elect Director James F. O'Neil, III     For       For          Management
1.9   Elect Director Christopher D. Pappas    For       For          Management
1.10  Elect Director Sandra Pianalto          For       For          Management
1.11  Elect Director Luis A. Reyes            For       For          Management
1.12  Elect Director Jerry Sue Thornton       For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Eliminate Supermajority Vote            For       For          Management
      Requirement
5     Adopt Majority Voting for Uncontested   For       For          Management
      Election of Directors
6     Provide Proxy Access Right              For       For          Management
7     Reduce Ownership Threshold for          Against   Against      Shareholder
      Shareholders to Call Special Meeting

--------------------------------------------------------------------------------

FLUGHAFEN ZUERICH AG

Ticker:       FHZN           Security ID:  H26552135
Meeting Date: APR 19, 2018   Meeting Type: Annual
Record Date:

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Receive Financial Statements and        None      None         Management
      Statutory Reports (Non-Voting)
2     Receive Auditor's Report (Non-Voting)   None      None         Management
3     Accept Financial Statements and         For       For          Management
      Statutory Reports
4     Approve Remuneration Report             For       Against      Management
      (Non-Binding)

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

13



5     Approve Discharge of Board of Directors For       For          Management
6.1   Approve Allocation of Income and        For       For          Management
      Ordinary Dividends of CHF 3.30 per
      Share
6.2   Approve Dividends from Capital          For       For          Management
      Contribution Reserves of CHF 3.20 per
      Share
7.1   Approve Maximum Remuneration of Board   For       For          Management
      of Directors in the Amount of CHF 1.6
      Million
7.2   Approve Maximum Remuneration of         For       For          Management
      Executive Committee in the Amount of
      CHF 4.5 Million
8.1.1 Reelect Guglielmo Brentel as Director   For       For          Management
8.1.2 Reelect Josef Felder as Director        For       For          Management
8.1.3 Reelect Stephan Gemkow as Director      For       For          Management
8.1.4 Reelect Corine Mauch as Director        For       For          Management
8.1.5 Reelect Andreas Schmid as Director      For       For          Management
8.2   Elect Andreas Schmid as Board Chairman  For       Against      Management
8.3.1 Appoint Vincent Albers as Member of     For       Against      Management
      the Nomination and Compensation
      Committee
8.3.2 Appoint Guglielmo Brentel as Member of  For       Against      Management
      the Nomination and Compensation
      Committee
8.3.3 Appoint Eveline Saupper as Member of    For       Against      Management
      the Nomination and Compensation
      Committee
8.3.4 Appoint Andreas Schmid as Non-Voting    For       Against      Management
      Member of the Nomination and
      Compensation Committee
8.4   Designate Marianne Sieger as            For       For          Management
      Independent Proxy
8.5   Ratify Ernst & Young AG as Auditors     For       For          Management
9     Transact Other Business (Voting)        For       Abstain      Management

--------------------------------------------------------------------------------

FORTIS INC.

Ticker:       FTS            Security ID:  349553107
Meeting Date: MAY 03, 2018   Meeting Type: Annual
Record Date:  MAR 16, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Tracey C. Ball           For       For          Management
1.2   Elect Director Pierre J. Blouin         For       For          Management
1.3   Elect Director Paul J. Bonavia          For       For          Management
1.4   Elect Director Lawrence T. Borgard      For       For          Management
1.5   Elect Director Maura J. Clark           For       For          Management
1.6   Elect Director Margarita K. Dilley      For       For          Management
1.7   Elect Director Julie A. Dobson          For       For          Management
1.8   Elect Director Ida J. Goodreau          For       For          Management
1.9   Elect Director Douglas J. Haughey       For       For          Management
1.10  Elect Director Barry V. Perry           For       For          Management
1.11  Elect Director Joseph L. Welch          For       For          Management
1.12  Elect Director Jo Mark Zurel            For       For          Management
2     Approve Deloitte LLP as Auditors and    For       For          Management
      Authorize Board to Fix Their
      Remuneration
3     Advisory Vote on Executive              For       For          Management
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      Compensation Approach

--------------------------------------------------------------------------------

FRAPORT AG FRANKFURT AIRPORT SERVICES WORLDWIDE

Ticker:       FRA            Security ID:  D3856U108
Meeting Date: MAY 29, 2018   Meeting Type: Annual
Record Date:  MAY 07, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Receive Financial Statements and        None      None         Management
      Statutory Reports for Fiscal 2017
      (Non-Voting)
2     Approve Allocation of Income and        For       For          Management
      Dividends of EUR 1.50 per Share
3     Approve Discharge of Management Board   For       For          Management
      for Fiscal 2017
4     Approve Discharge of Supervisory Board  For       For          Management
      for Fiscal 2017
5     Ratify PricewaterhouseCoopers GmbH as   For       For          Management
      Auditors for Fiscal 2018
6.1   Elect Uwe Becker to the Supervisory     For       Against      Management
      Board
6.2   Elect Kathrin Dahnke to the             For       For          Management
      Supervisory Board
6.3   Elect Peter Feldmann to the             For       For          Management
      Supervisory Board
6.4   Elect Peter Gerber to the Supervisory   For       For          Management
      Board
6.5   Elect Margarete Haase to the            For       Against      Management
      Supervisory Board
6.6   Elect Frank-Peter Kaufmann to the       For       For          Management
      Supervisory Board
6.7   Elect Lothar Klemm to the Supervisory   For       For          Management
      Board
6.8   Elect Michael Odenwald to the           For       For          Management
      Supervisory Board
6.9   Elect Karlheinz Weimar to the           For       Against      Management
      Supervisory Board
6.10  Elect Katja Windt to the Supervisory    For       For          Management
      Board

--------------------------------------------------------------------------------

GROUPE EUROTUNNEL SE

Ticker:       GET            Security ID:  F477AL114
Meeting Date: APR 18, 2018   Meeting Type: Annual/Special
Record Date:  APR 13, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements and        For       For          Management
      Statutory Reports
2     Approve Allocation of Income and        For       For          Management
      Dividends of EUR 0.3 per Share
3     Approve Consolidated Financial          For       For          Management
      Statements and Statutory Reports
4     Approve Auditors' Special Report on     For       For          Management
      Related-Party Transactions Mentioning
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      Ongoing Transactions
5     Authorize Repurchase of Up to 10        For       For          Management
      Percent of Issued Share Capital
6     Reelect Jacques Gounon as Director      For       For          Management
7     Ratify the Appointement of Bertrand     For       For          Management
      Badre as Director
8     Reelect Bertrand Badre as Director      For       For          Management
9     Reelect Corinne Bach as Director        For       For          Management
10    Reelect Patricia Hewitt as Director     For       For          Management
11    Reelect Philippe Vasseur as Director    For       For          Management
12    Reelect Tim Yeo as Director             For       For          Management
13    Elect Giovanni Castellucci as Director  For       For          Management
14    Elect Elisabetta De Bernardi di         For       For          Management
      Valserra as Director
15    Approve Compensation of Jacques         For       For          Management
      Gounon, CEO and Chairman
16    Approve Compensation of Francois        For       For          Management
      Gauthey, Vice-CEO
17    Approve Remuneration Policy of CEO and  For       For          Management
      Chairman
18    Approve Remuneration Policy of Vice-CEO For       For          Management
19    Authorize up to 0.08 Percent of Issued  For       For          Management
      Capital for Use in Restricted Stock
      Plans
20    Authorize New Class of Preferred Stock  For       For          Management
      (Actions D) and Amend Article 9, 10,
      11 and 39 Accordingly
21    Subject to Approval of Item Above,      For       For          Management
      Authorize up to 1.5 Million Shares
      Resulting from the Conversion of
      Preference Shares Reserved for
      Corporate Officers and Employees and
      Amend Article 6 of Bylaws Accordingly
22    Authorize Decrease in Share Capital     For       For          Management
      via Cancellation of Repurchased Shares
23    Authorize Capital Issuances for Use in  For       For          Management
      Employee Stock Purchase Plans
24    Amend Article 15,16 and 17 of Bylaws    For       For          Management
      Re: Employee Representatives,
      Directors' Shares and Director's
      Length of Term
25    Amend Article 15 of Bylaws Re: Number   For       For          Management
      of Board of Directors Members
26    Amend Article 23 of Bylaws Re: Age      For       For          Management
      Limit for CEO and Vice-CEO
27    Change Company Name to Getlink SE and   For       For          Management
      Amend Article 3 of Bylaws Accordingly
28    Authorize Filing of Required            For       For          Management
      Documents/Other Formalities

--------------------------------------------------------------------------------

IBERDROLA S.A.

Ticker:       IBE            Security ID:  E6165F166
Meeting Date: APR 13, 2018   Meeting Type: Annual
Record Date:  APR 09, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Consolidated and Standalone     For       For          Management
      Financial Statements
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2     Approve Consolidated and Standalone     For       For          Management
      Management Reports
3     Approve Discharge of Board              For       For          Management
4     Elect Anthony L. Gardner as Director    For       For          Management
5     Reelect Georgina Kessel Martinez as     For       For          Management
      Director
6     Approve Allocation of Income and        For       For          Management
      Dividends
7     Authorize Capitalization of Reserves    For       For          Management
      for Scrip Dividends
8     Authorize Capitalization of Reserves    For       For          Management
      for Scrip Dividends
9     Authorize Share Repurchase and Capital  For       For          Management
      Reduction via Amortization of
      Repurchased Shares
10    Advisory Vote on Remuneration Report    For       For          Management
11    Approve Remuneration Policy             For       For          Management
12    Authorize Share Repurchase Program      For       For          Management
13    Authorize Board to Ratify and Execute   For       For          Management
      Approved Resolutions

--------------------------------------------------------------------------------

KINGSPAN GROUP PLC

Ticker:       KRX            Security ID:  G52654103
Meeting Date: APR 20, 2018   Meeting Type: Annual
Record Date:  APR 18, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Accept Financial Statements and         For       For          Management
      Statutory Reports
2     Approve Final Dividend                  For       For          Management
3     Approve Remuneration Report             For       For          Management
4a    Re-elect Eugene Murtagh as Director     For       For          Management
4b    Re-elect Gene Murtagh as Director       For       For          Management
4c    Re-elect Geoff Doherty as Director      For       For          Management
4d    Re-elect Russell Shiels as Director     For       For          Management
4e    Re-elect Peter Wilson as Director       For       For          Management
4f    Re-elect Gilbert McCarthy as Director   For       For          Management
4g    Re-elect Helen Kirkpatrick as Director  For       For          Management
4h    Re-elect Linda Hickey as Director       For       For          Management
4i    Re-elect Michael Cawley as Director     For       For          Management
4j    Re-elect John Cronin as Director        For       For          Management
4k    Re-elect Bruce McLennan as Director     For       For          Management
4l    Elect Jost Massenberg as Director       For       For          Management
5     Authorise Board to Fix Remuneration of  For       For          Management
      Auditors
6     Authorise Issue of Equity with          For       For          Management
      Pre-emptive Rights
7     Authorise Issue of Equity without       For       For          Management
      Pre-emptive Rights
8     Authorise Issue of Equity without       For       For          Management
      Pre-emptive Rights in Connection with
      an Acquisition or Other Capital
      Investment
9     Authorise Market Purchase of Shares     For       For          Management
10    Authorise Reissuance of Treasury Shares For       For          Management
11    Authorise the Company to Call EGM with  For       For          Management
      Two Weeks' Notice
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--------------------------------------------------------------------------------

L AIR LIQUIDE

Ticker:       AI             Security ID:  F01764103
Meeting Date: MAY 16, 2018   Meeting Type: Annual/Special
Record Date:  MAY 11, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements and        For       For          Management
      Statutory Reports
2     Approve Consolidated Financial          For       For          Management
      Statements and Statutory Reports
3     Approve Allocation of Income and        For       For          Management
      Dividends of EUR 2.65 per Share and an
      Extra of EUR 0.26 per Share to Long
      Term  Registered Shares
4     Authorize Repurchase of Up to 10        For       For          Management
      Percent of Issued Share Capital
5     Reelect Benoit Potier as Director       For       For          Management
6     Reelect Jean-Paul Agon as Director      For       For          Management
7     Reelect Sin Leng Low as Director        For       For          Management
8     Reelect Annette Winkler as Director     For       For          Management
9     Approve Termination Package of Benoit   For       For          Management
      Potier
10    Approve Additional Pension Scheme       For       For          Management
      Agreement with Benoit Potier
11    Approve Compensation of Benoit Potier   For       For          Management
12    Approve Compensation of Pierre Dufour   For       For          Management
13    Approve Remuneration Policy of          For       For          Management
      Executive Officers
14    Approve Remuneration of Directors in    For       For          Management
      the Aggregate Amount of EUR 1.15
      Million
15    Authorize Decrease in Share Capital     For       For          Management
      via Cancellation of Repurchased Shares
16    Authorize Capitalization of Reserves    For       For          Management
      of Up to EUR 300 Million for Bonus
      Issue or Increase in Par Value
17    Authorize Filing of Required Documents  For       For          Management

--------------------------------------------------------------------------------

LINDE AKTIENGESELLSCHAFT

Ticker:       LIN            Security ID:  D50348271
Meeting Date: MAY 03, 2018   Meeting Type: Annual
Record Date:  APR 11, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Receive Financial Statements and        None      None         Management
      Statutory Reports for Fiscal 2017
      (Non-Voting)
2     Approve Allocation of Income and        For       For          Management
      Dividends of EUR 7 per Share
3.1   Approve Discharge of Management Board   For       For          Management
      Member Aldo Belloni for Fiscal 2017
3.2   Approve Discharge of Management Board   For       For          Management
      Member Christian Bruch for Fiscal 2017
3.3   Approve Discharge of Management Board   For       For          Management
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      Member Bernd Eulitz for Fiscal 2017
3.4   Approve Discharge of Management Board   For       For          Management
      Member Sanjiv Lamba for Fiscal 2017
3.5   Approve Discharge of Management Board   For       For          Management
      Member Sven Schneider for Fiscal 2017
4.1   Approve Discharge of Supervisory Board  For       For          Management
      Member Wolfgang Reitzle for Fiscal 2017
4.2   Approve Discharge of Supervisory Board  For       For          Management
      Member Hans-Dieter Katte for Fiscal
      2017
4.3   Approve Discharge of Supervisory Board  For       For          Management
      Member Michael Diekmann for Fiscal 2017
4.4   Approve Discharge of Supervisory Board  For       For          Management
      Member Franz Fehrenbach for Fiscal 2017
4.5   Approve Discharge of Supervisory Board  For       For          Management
      Member Ann-Kristin Achleitner for
      Fiscal 2017
4.6   Approve Discharge of Supervisory Board  For       For          Management
      Member Clemens Boersig for Fiscal 2017
4.7   Approve Discharge of Supervisory Board  For       For          Management
      Member Anke Couturier for Fiscal 2017
4.8   Approve Discharge of Supervisory Board  For       For          Management
      Member Thomas Enders for Fiscal 2017
4.9   Approve Discharge of Supervisory Board  For       For          Management
      Member Gernot Hahl for Fiscal 2017
4.10  Approve Discharge of Supervisory Board  For       For          Management
      Member Martin Kimmich for Fiscal 2017
4.11  Approve Discharge of Supervisory Board  For       For          Management
      Member Victoria Ossadnik for Fiscal
      2017
4.12  Approve Discharge of Supervisory Board  For       For          Management
      Member Xaver Schmidt for Fiscal 2017
4.13  Approve Discharge of Supervisory Board  For       For          Management
      Member Frank Sonntag for Fiscal 2017
5.1   Ratify KPMG AG as Auditors for Fiscal   For       For          Management
      2018
5.2   Ratify KPMG as Auditors for the First   For       For          Management
      Quarter of Fiscal 2019
6     Approve Creation of EUR 47 Million      For       For          Management
      Pool of Capital with Partial Exclusion
      of Preemptive Rights
7     Approve Issuance of Warrants/Bonds      For       For          Management
      with Warrants Attached/Convertible
      Bonds without Preemptive Rights up to
      Aggregate Nominal Amount of EUR 4.5
      Billion; Approve Creation of EUR 47
      Million Pool of Capital to Guarantee
      Conversion Rights
8.1   Elect Ann-Kristin Achleitner to the     For       For          Management
      Supervisory Board
8.2   Elect Clemens Boersig to the            For       For          Management
      Supervisory Board
8.3   Elect Thomas Enders to the Supervisory  For       For          Management
      Board
8.4   Elect Franz Fehrenbach to the           For       For          Management
      Supervisory Board
8.5   Elect Victoria Ossadnik to the          For       For          Management
      Supervisory Board
8.6   Elect Wolfgang Reitzle to the           For       Against      Management
      Supervisory Board

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

19



--------------------------------------------------------------------------------

NATIONAL GRID PLC

Ticker:       NG.            Security ID:  G6S9A7120
Meeting Date: JUL 31, 2017   Meeting Type: Annual
Record Date:  JUL 29, 2017

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Accept Financial Statements and         For       For          Management
      Statutory Reports
2     Approve Final Dividend                  For       For          Management
3     Re-elect Sir Peter Gershon as Director  For       For          Management
4     Re-elect John Pettigrew as Director     For       For          Management
5     Re-elect Andrew Bonfield as Director    For       For          Management
6     Re-elect Dean Seavers as Director       For       For          Management
7     Re-elect Nicola Shaw as Director        For       For          Management
8     Re-elect Nora Brownell as Director      For       Against      Management
9     Re-elect Jonathan Dawson as Director    For       Against      Management
10    Elect Pierre Dufour as Director         For       For          Management
11    Re-elect Therese Esperdy as Director    For       For          Management
12    Re-elect Paul Golby as Director         For       For          Management
13    Re-elect Mark Williamson as Director    For       Against      Management
14    Appoint Deloitte LLP as Auditors        For       For          Management
15    Authorise Board to Fix Remuneration of  For       For          Management
      Auditors
16    Approve Remuneration Policy             For       For          Management
17    Approve Remuneration Report             For       Against      Management
18    Authorise EU Political Donations and    For       For          Management
      Expenditure
19    Authorise Issue of Equity with          For       For          Management
      Pre-emptive Rights
20    Authorise Issue of Equity without       For       For          Management
      Pre-emptive Rights
21    Authorise Issue of Equity without       For       For          Management
      Pre-emptive Rights in Connection with
      an Acquisition or Other Capital
      Investment
22    Authorise Market Purchase of Ordinary   For       For          Management
      Shares
23    Authorise the Company to Call General   For       For          Management
      Meeting with Two Weeks' Notice

--------------------------------------------------------------------------------

NEW JERSEY RESOURCES CORPORATION

Ticker:       NJR            Security ID:  646025106
Meeting Date: JAN 24, 2018   Meeting Type: Annual
Record Date:  NOV 27, 2017

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Maureen A. Borkowski     For       For          Management
1.2   Elect Director Thomas C. O'Connor       For       For          Management
1.3   Elect Director Donald L. Correll        For       For          Management
1.4   Elect Director M. William Howard        For       For          Management
1.5   Elect Director J. Terry Strange         For       For          Management
1.6   Elect Director George R. Zoffinger      For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
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      Auditors

--------------------------------------------------------------------------------

NEXTERA ENERGY, INC.

Ticker:       NEE            Security ID:  65339F101
Meeting Date: MAY 24, 2018   Meeting Type: Annual
Record Date:  MAR 26, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Sherry S. Barrat         For       For          Management
1b    Elect Director James L. Camaren         For       For          Management
1c    Elect Director Kenneth B. Dunn          For       For          Management
1d    Elect Director Naren K. Gursahaney      For       For          Management
1e    Elect Director Kirk S. Hachigian        For       For          Management
1f    Elect Director Toni Jennings            For       For          Management
1g    Elect Director Amy B. Lane              For       For          Management
1h    Elect Director James L. Robo            For       For          Management
1i    Elect Director Rudy E. Schupp           For       For          Management
1j    Elect Director John L. Skolds           For       For          Management
1k    Elect Director William H. Swanson       For       For          Management
1l    Elect Director Hansel E. Tookes, II     For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Provide Right to Act by Written Consent Against   Against      Shareholder
5     Report on Political Contributions       Against   Against      Shareholder

--------------------------------------------------------------------------------

NISOURCE INC.

Ticker:       NI             Security ID:  65473P105
Meeting Date: MAY 08, 2018   Meeting Type: Annual
Record Date:  MAR 13, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Peter A. Altabef         For       For          Management
1.2   Elect Director Eric L. Butler           For       For          Management
1.3   Elect Director Aristides S. Candris     For       For          Management
1.4   Elect Director Wayne S. DeVeydt         For       For          Management
1.5   Elect Director Joseph Hamrock           For       For          Management
1.6   Elect Director Deborah A. Henretta      For       For          Management
1.7   Elect Director Michael E. Jesanis       For       For          Management
1.8   Elect Director Kevin T. Kabat           For       For          Management
1.9   Elect Director Richard L. Thompson      For       For          Management
1.10  Elect Director Carolyn Y. Woo           For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
4     Provide Right to Act by Written Consent Against   Against      Shareholder

--------------------------------------------------------------------------------

NRG YIELD, INC.
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Ticker:       NYLD           Security ID:  62942X405
Meeting Date: APR 24, 2018   Meeting Type: Annual
Record Date:  MAR 01, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Mauricio Gutierrez       For       For          Management
1.2   Elect Director John F. Chlebowski       For       For          Management
1.3   Elect Director Kirkland B. Andrews      For       For          Management
1.4   Elect Director John Chillemi            For       For          Management
1.5   Elect Director Brian R. Ford            For       For          Management
1.6   Elect Director Ferrell P. McClean       For       For          Management
1.7   Elect Director Christopher S. Sotos     For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify KPMG LLP as Auditors             For       For          Management

--------------------------------------------------------------------------------

ONEOK, INC.

Ticker:       OKE            Security ID:  682680103
Meeting Date: MAY 23, 2018   Meeting Type: Annual
Record Date:  MAR 26, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Brian L. Derksen         For       For          Management
1.2   Elect Director Julie H. Edwards         For       For          Management
1.3   Elect Director John W. Gibson           For       For          Management
1.4   Elect Director Randall J. Larson        For       For          Management
1.5   Elect Director Steven J. Malcolm        For       For          Management
1.6   Elect Director Jim W. Mogg              For       For          Management
1.7   Elect Director Pattye L. Moore          For       For          Management
1.8   Elect Director Gary D. Parker           For       For          Management
1.9   Elect Director Eduardo A. Rodriguez     For       For          Management
1.10  Elect Director Terry K. Spencer         For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Approve Omnibus Stock Plan              For       For          Management
4     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation

--------------------------------------------------------------------------------

PG&E CORPORATION

Ticker:       PCG            Security ID:  69331C108
Meeting Date: MAY 22, 2018   Meeting Type: Annual
Record Date:  MAR 23, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Lewis Chew               For       For          Management
1.2   Elect Director Fred J. Fowler           For       For          Management
1.3   Elect Director Richard C. Kelly         For       For          Management
1.4   Elect Director Roger H. Kimmel          For       For          Management
1.5   Elect Director Richard A. Meserve       For       For          Management
1.6   Elect Director Forrest E. Miller        For       For          Management
1.7   Elect Director Eric D. Mullins          For       For          Management
1.8   Elect Director Rosendo G. Parra         For       For          Management
1.9   Elect Director Barbara L. Rambo         For       For          Management
1.10  Elect Director Anne Shen Smith          For       For          Management
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1.11  Elect Director Geisha J. Williams       For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Cease Charitable Contributions          Against   Against      Shareholder
5     Amend Proxy Access Right                Against   Against      Shareholder

--------------------------------------------------------------------------------

PINNACLE WEST CAPITAL CORPORATION

Ticker:       PNW            Security ID:  723484101
Meeting Date: MAY 16, 2018   Meeting Type: Annual
Record Date:  MAR 09, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Donald E. Brandt         For       For          Management
1.2   Elect Director Denis A. Cortese         For       For          Management
1.3   Elect Director Richard P. Fox           For       For          Management
1.4   Elect Director Michael L. Gallagher     For       For          Management
1.5   Elect Director Dale E. Klein            For       For          Management
1.6   Elect Director Humberto S. Lopez        For       For          Management
1.7   Elect Director Kathryn L. Munro         For       For          Management
1.8   Elect Director Bruce J. Nordstrom       For       For          Management
1.9   Elect Director Paula J. Sims            For       For          Management
1.10  Elect Director David P. Wagener         For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors

--------------------------------------------------------------------------------

PPL CORPORATION

Ticker:       PPL            Security ID:  69351T106
Meeting Date: MAY 16, 2018   Meeting Type: Annual
Record Date:  FEB 28, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Rodney C. Adkins         For       Against      Management
1.2   Elect Director John W. Conway           For       For          Management
1.3   Elect Director Steven G. Elliott        For       For          Management
1.4   Elect Director Raja Rajamannar          For       For          Management
1.5   Elect Director Craig A. Rogerson        For       For          Management
1.6   Elect Director William H. Spence        For       For          Management
1.7   Elect Director Natica von Althann       For       For          Management
1.8   Elect Director Keith H. Williamson      For       For          Management
1.9   Elect Director Phoebe A. Wood           For       For          Management
1.10  Elect Director Armando Zagalo de Lima   For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors

--------------------------------------------------------------------------------

PUBLIC SERVICE ENTERPRISE GROUP INCORPORATED
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Ticker:       PEG            Security ID:  744573106
Meeting Date: APR 17, 2018   Meeting Type: Annual
Record Date:  FEB 16, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Willie A. Deese          For       For          Management
1.2   Elect Director William V. Hickey        For       For          Management
1.3   Elect Director Ralph Izzo               For       For          Management
1.4   Elect Director Shirley Ann Jackson      For       For          Management
1.5   Elect Director David Lilley             For       For          Management
1.6   Elect Director Barry H. Ostrowsky       For       For          Management
1.7   Elect Director Thomas A. Renyi          For       For          Management
1.8   Elect Director Hak Cheol (H.C.) Shin    For       For          Management
1.9   Elect Director Richard J. Swift         For       Against      Management
1.10  Elect Director Susan Tomasky            For       For          Management
1.11  Elect Director Alfred W. Zollar         For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors

--------------------------------------------------------------------------------

SCHNEIDER ELECTRIC SE

Ticker:       SU             Security ID:  F86921107
Meeting Date: APR 24, 2018   Meeting Type: Annual/Special
Record Date:  APR 19, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements and        For       For          Management
      Statutory Reports
2     Approve Consolidated Financial          For       For          Management
      Statements and Statutory Reports
3     Approve Allocation of Losses and        For       For          Management
      Dividends of EUR 2.20 per Share
4     Approve Agreement with Jean-Pascal      For       Against      Management
      Tricoire
5     Approve Agreement with Emmanuel Babeau  For       Against      Management
6     Approve Auditors' Special Report on     For       For          Management
      Related-Party Transactions
7     Approve Compensation of Jean Pascal     For       For          Management
      Tricoire, Chairman and CEO
8     Approve Compensation of Emmanuel        For       For          Management
      Babeau, Vice-CEO
9     Approve Remuneration Policy of          For       For          Management
      Chairman and CEO
10    Approve Remuneration Policy of Vice-CEO For       For          Management
11    Reelect Willy Kissling as Director      For       For          Management
12    Reelect Linda Knoll as Director         For       For          Management
13    Elect Fleur Pellerin as Director        For       For          Management
14    Elect Anders Runevad as Director        For       For          Management
15    Authorize Repurchase of Up to 10        For       For          Management
      Percent of Issued Share Capital
16    Authorize Capital Issuances for Use in  For       For          Management
      Employee Stock Purchase Plans
17    Authorize Capital Issuances for Use in  For       For          Management
      Employee Stock Purchase Plans Reserved
      for Employees of International
      Subsidiaries
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18    Authorize Filing of Required            For       For          Management
      Documents/Other Formalities

--------------------------------------------------------------------------------

SEMPRA ENERGY

Ticker:       SRE            Security ID:  816851109
Meeting Date: MAY 10, 2018   Meeting Type: Annual
Record Date:  MAR 16, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Alan L. Boeckmann        For       For          Management
1.2   Elect Director Kathleen L. Brown        For       For          Management
1.3   Elect Director Andres Conesa            For       For          Management
1.4   Elect Director Maria Contreras-Sweet    For       For          Management
1.5   Elect Director Pablo A. Ferrero         For       For          Management
1.6   Elect Director William D. Jones         For       For          Management
1.7   Elect Director Jeffrey W. Martin        For       For          Management
1.8   Elect Director Bethany J. Mayer         For       For          Management
1.9   Elect Director William G. Ouchi         For       For          Management
1.10  Elect Director Debra L. Reed            For       For          Management
1.11  Elect Director William C. Rusnack       For       For          Management
1.12  Elect Director Lynn Schenk              For       For          Management
1.13  Elect Director Jack T. Taylor           For       For          Management
1.14  Elect Director James C. Yardley         For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
4     Amend Proxy Access Right                Against   Against      Shareholder

--------------------------------------------------------------------------------

SYDNEY AIRPORT

Ticker:       SYD            Security ID:  Q8808P103
Meeting Date: MAY 25, 2018   Meeting Type: Annual
Record Date:  MAY 23, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Remuneration Report             For       For          Management
2     Elect Trevor Gerber as Director         For       For          Management
3     Elect Grant Fenn as Director            For       For          Management
4     Elect Abigail Cleland as Director       For       For          Management
5     Approve Grant of Rights to Geoff        For       For          Management
      Culbert
1     Elect Russell Balding as Director       For       For          Management

--------------------------------------------------------------------------------

TARGA RESOURCES CORP.

Ticker:       TRGP           Security ID:  87612G101
Meeting Date: MAY 24, 2018   Meeting Type: Annual
Record Date:  APR 02, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Robert B. Evans          For       For          Management
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1.2   Elect Director Joe Bob Perkins          For       For          Management
1.3   Elect Director Ershel C. Redd, Jr.      For       For          Management
2     Ratify PricewaterhouseCoopers LLP as    For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation

--------------------------------------------------------------------------------

THE WILLIAMS COMPANIES, INC.

Ticker:       WMB            Security ID:  969457100
Meeting Date: MAY 10, 2018   Meeting Type: Annual
Record Date:  MAR 20, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Alan S. Armstrong        For       For          Management
1.2   Elect Director Stephen W. Bergstrom     For       For          Management
1.3   Elect Director Stephen I. Chazen        For       For          Management
1.4   Elect Director Charles I. Cogut         For       For          Management
1.5   Elect Director Kathleen B. Cooper       For       For          Management
1.6   Elect Director Michael A. Creel         For       For          Management
1.7   Elect Director Peter A. Ragauss         For       For          Management
1.8   Elect Director Scott D. Sheffield       For       For          Management
1.9   Elect Director Murray D. Smith          For       For          Management
1.10  Elect Director William H. Spence        For       For          Management
2     Ratify Ernst & Young LLP as Auditors    For       For          Management
3     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation

--------------------------------------------------------------------------------

TRANSCANADA CORPORATION

Ticker:       TRP            Security ID:  89353D107
Meeting Date: APR 27, 2018   Meeting Type: Annual
Record Date:  MAR 12, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director Kevin E. Benson          For       For          Management
1.2   Elect Director Stephan Cretier          For       For          Management
1.3   Elect Director Russell K. Girling       For       For          Management
1.4   Elect Director S. Barry Jackson         For       For          Management
1.5   Elect Director John E. Lowe             For       For          Management
1.6   Elect Director Paula Rosput Reynolds    For       For          Management
1.7   Elect Director Mary Pat Salomone        For       For          Management
1.8   Elect Director Indira V. Samarasekera   For       For          Management
1.9   Elect Director D. Michael G. Stewart    For       For          Management
1.10  Elect Director Siim A. Vanaselja        For       For          Management
1.11  Elect Director Thierry Vandal           For       For          Management
2     Approve KPMG LLP as Auditors and        For       For          Management
      Authorize Board to Fix Their
      Remuneration
3     Advisory Vote on Executive              For       For          Management
      Compensation Approach
4     SP 1: Report on Climate Change          For       For          Shareholder

--------------------------------------------------------------------------------
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TRANSURBAN GROUP

Ticker:       TCL            Security ID:  Q9194A106
Meeting Date: OCT 12, 2017   Meeting Type: Annual
Record Date:  OCT 10, 2017

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
2a    Elect Jane Wilson as Director           For       For          Management
2b    Elect Neil Chatfield as Director        For       For          Management
2c    Elect Robert Edgar as Director          For       For          Management
3     Approve the Remuneration Report         For       For          Management
4     Approve Grant of Performance Awards to  For       For          Management
      Scott Charlton

--------------------------------------------------------------------------------

VALEO

Ticker:       FR             Security ID:  F96221340
Meeting Date: MAY 23, 2018   Meeting Type: Annual/Special
Record Date:  MAY 18, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Approve Financial Statements and        For       For          Management
      Statutory Reports
2     Approve Consolidated Financial          For       For          Management
      Statements and Statutory Reports
3     Approve Allocation of Income and        For       For          Management
      Dividends of EUR 1.25 per Share
4     Approve Auditors' Special Report on     For       For          Management
      Related-Party Transactions Mentioning
      the Absence of New Transactions
5     Ratify the Appointment of Bruno Bezard  For       For          Management
      as Director
6     Reelect Bruno Bezard as Director        For       For          Management
7     Reelect Noelle Lenoir as Director       For       For          Management
8     Elect Gilles Michel as Director         For       For          Management
9     Approve Compensation of Jacques         For       For          Management
      Aschenbroich, Chairman and CEO
10    Approve Remuneration Policy of          For       For          Management
      Chairman and CEO
11    Authorize Repurchase of Up to 10        For       For          Management
      Percent of Issued Share Capital
12    Authorize up to 1.45 Percent of Issued  For       For          Management
      Capital for Use in Restricted Stock
      Plans
13    Authorize Filing of Required            For       For          Management
      Documents/Other Formalities

--------------------------------------------------------------------------------

VESTAS WIND SYSTEM A/S

Ticker:       VWS            Security ID:  K9773J128
Meeting Date: APR 03, 2018   Meeting Type: Annual
Record Date:  MAR 27, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1     Receive Report of Board                 None      None         Management
2     Accept Financial Statements and         For       For          Management
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      Statutory Reports
3     Approve Allocation of Income and        For       For          Management
      Dividends of DKK 9.23 Per Share
4.1   Determine Number of Members (9) and     For       For          Management
      Deputy Members (0) of Board
4.2a  Reelect Bert Nordberg as Director       For       For          Management
4.2b  Reelect Carsten Bjerg as Director       For       For          Management
4.2c  Reelect Eija Pitkanen as Director       For       For          Management
4.2d  Reelect Henrik Andersen as Director     For       For          Management
4.2e  Reelect Henry Stenson as Director       For       For          Management
4.2f  Reelect Lars Josefsson as Director      For       For          Management
4.2g  Reelect Lykke Friis as Director         For       For          Management
4.2h  Reelect Torben Sorensen as Director     For       For          Management
4.2i  Elect Jens Hesselberg Lund as New       For       For          Management
      Director
5.1   Approve Remuneration of Directors for   For       For          Management
      2017
5.2   Approve Remuneration of Directors for   For       For          Management
      2018 at DKK 1.2 Million for Chairman,
      DKK 800,000 for Vice Chairman, and DKK
      400,000 for Other Directors; Approve
      Remuneration for Committee Work
6     Ratify PricewaterhouseCoopers as        For       For          Management
      Auditors
7.1   Approve DKK 9.8 Million Reduction in    For       For          Management
      Share Capital via Share Cancellation
7.2   Authorize Share Repurchase Program      For       For          Management
7.3   Approve Creation of DKK 21 Million      For       For          Management
      Pool of Capital with or without
      Preemptive Rights
8     Authorize Editorial Changes to Adopted  For       For          Management
      Resolutions in Connection with
      Registration with Danish Authorities
9     Other Business                          None      None         Management

--------------------------------------------------------------------------------

WEC ENERGY GROUP, INC.

Ticker:       WEC            Security ID:  92939U106
Meeting Date: MAY 03, 2018   Meeting Type: Annual
Record Date:  FEB 22, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1.1   Elect Director John F. Bergstrom        For       For          Management
1.2   Elect Director Barbara L. Bowles        For       For          Management
1.3   Elect Director William J. Brodsky       For       For          Management
1.4   Elect Director Albert J. Budney, Jr.    For       For          Management
1.5   Elect Director Patricia W. Chadwick     For       For          Management
1.6   Elect Director Curt S. Culver           For       For          Management
1.7   Elect Director Danny L. Cunningham      For       For          Management
1.8   Elect Director William M. Farrow, III   For       For          Management
1.9   Elect Director Thomas J. Fischer        For       For          Management
1.10  Elect Director Gale E. Klappa           For       For          Management
1.11  Elect Director Henry W. Knueppel        For       For          Management
1.12  Elect Director Allen L. Leverett        For       For          Management
1.13  Elect Director Ulice Payne, Jr.         For       For          Management
1.14  Elect Director Mary Ellen Stanek        For       For          Management
2     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors
3     Advisory Vote to Ratify Named           For       For          Management
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      Executive Officers' Compensation

--------------------------------------------------------------------------------

XCEL ENERGY INC.

Ticker:       XEL            Security ID:  98389B100
Meeting Date: MAY 16, 2018   Meeting Type: Annual
Record Date:  MAR 20, 2018

#     Proposal                                Mgt Rec   Vote Cast    Sponsor
1a    Elect Director Richard K. Davis         For       For          Management
1b    Elect Director Ben Fowke                For       For          Management
1c    Elect Director Richard T. O'Brien       For       For          Management
1d    Elect Director David K. Owens           For       For          Management
1e    Elect Director Christopher J.           For       For          Management
      Policinski
1f    Elect Director James T. Prokopanko      For       For          Management
1g    Elect Director A. Patricia Sampson      For       For          Management
1h    Elect Director James J. Sheppard        For       For          Management
1i    Elect Director David A. Westerlund      For       For          Management
1j    Elect Director Kim Williams             For       For          Management
1k    Elect Director Timothy V. Wolf          For       For          Management
1l    Elect Director Daniel Yohannes          For       For          Management
2     Advisory Vote to Ratify Named           For       For          Management
      Executive Officers' Compensation
3     Ratify Deloitte & Touche LLP as         For       For          Management
      Auditors

========== END NPX REPORT
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Pursuant to the requirements of the Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

BlackRock Utilities, Infrastructure and Power Opportunities Trust

By: /s/ John Perlowski
John Perlowski
Chief Executive Officer of
BlackRock Utilities, Infrastructure and Power Opportunities Trust

Date: August 30, 2018

E="width: 15%; border-bottom: #4681CF 2px solid; text-align: center">Board
Recommendation Ref. Pages1. To elect as directors the 11 nominees identified in this proxy statement; FOR 102.
To vote on a non-binding, advisory resolution to approve the compensation of Walmart’s named executive
officers; FOR 383. To ratify the appointment of Ernst & Young LLP as the company’s independent accountants for the
fiscal year ending January 31, 2019; and FOR 824. To vote on the 2 shareholder proposals described in the
accompanying proxy statement, if properly presented at the meeting. AGAINST each
Shareholder Proposal 87

In addition, shareholders may be asked to consider and vote on any other business properly brought before the
meeting.

6     Walmart  |  2018 Proxy Statement  •  Proxy Summary
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Board Nominee Overview

Our Board nominees bring a variety of backgrounds, qualifications, skills and experiences that contribute to a
well-rounded Board uniquely positioned to effectively guide our strategy and oversee our operations in a rapidly
evolving retail industry.

Proxy Summary  •  Walmart  |  2018 Proxy Statement    7
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Our Director Nominees

7 of our 11 Board nominees are independent, all members of the Audit Committee, the CMDC, and the NGC are
independent, and our key committee chairs are independent. Our Board has separated the roles of Chairman and CEO,
and we have a robust Lead Independent Director role. Despite their significant Share ownership, only three members
of the Walton family are Board members.

Key Committee Membership
 Chair           l Member

Name/Age Experience Director
Since Principal Occupation Independent Other Pubic

Company Boards Audit
Compensation
& Management
Development

Nominating
&
Governance

Strategic
Planning
&
Finance

Technology
&
eCommerce

Steve
Easterbrook
(50)

• Senior Leadership

• Brand Management

• Global/International

• Retail

• Finance/Accounting

Nominee CEO, McDonald’s
Corporation l 1

Tim Flynn
(61)

• Senior Leadership

• Global/International

• Finance/Accounting

• Regulatory/Legal

2012 Retired Chairman and
CEO, KPMG l 3 l

Sarah Friar
(45)

• Senior Leadership

• Global/International

• Finance/Accounting

• Technology/eCommerce

2018 CFO, Square, Inc. l 1 l l

Carla Harris
(55)

• Senior Leadership

• Global/International

• Finance/Accounting

• Regulatory/Legal

2017

Vice Chairman,
Wealth Management,
Managing Director
and Head of
Multicultural Client
Strategy, Morgan
Stanley

l 0 l l

Tom Horton
(56)

• Senior Leadership

• Global/International

2014 Senior Advisor,
Warburg Pincus LLC,
and retired Chairman
and CEO, AMR

l 1 l l
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• Finance/Accounting

• Regulatory/Legal

Corporation

Marissa
Mayer 
(42)

• Senior Leadership

• Global/International

• Technology/eCommerce

• Marketing/Brand
Management

2012

Co-founder, Lumi
Labs, Inc. and Former
President and CEO,
Yahoo! Inc.

l 0 l l

Doug
McMillon
(51)

• Senior Leadership

• Retail

• Global/International

• Technology/eCommerce

2013 President and CEO,
Walmart 0

Greg Penner
(48)
(Board
Chairman)

• Senior Leadership

• Retail

• Global/International

• Technology/eCommerce

• Finance/Accounting

2008
Chairman, Walmart
and Partner, Madrone
Capital Partners

0

Steve
Reinemund
(70)

• Senior Leadership

• Global/International

• Marketing/Brand
Management

2010

Retired Dean of
Business, Wake Forest
University, and retired
Chairman and CEO,
PepsiCo., Inc.

l 2 l l

Rob Walton
(73)

• Senior Leadership

• Retail

• Global/International

• Regulatory/Legal

1978 Retired Chairman,
Walmart 0 l

Steuart
Walton
(36)

• Retail

• Global/International

• Regulatory/Legal

2016 Founder and Chair,
RZC Investments 0 l

8    Walmart  |  2018 Proxy Statement  •  Proxy Summary
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Corporate Governance
Highlights

(PAGES 20-37)

•  Majority Independent
Board

•  Separate Chair and CEO

•  Lead Independent
Director

•  Robust Board
Evaluations

•  Extensive Shareholder
Engagement

•  Proxy Access

•  Shareholder Right to Call
Special Meetings

•  Independent Key
Committee Chairs

•  No Poison Pill

Compensation Aligned
with Performance

(PAGES 39-64)

Our executive compensation program is heavily based on performance and aligned with
our strategy. More than 75% of our CEO’s fiscal 2018 total direct compensation was based
on metrics related to operating income, sales, and ROI, which are aligned with our
strategy and important indicators of retail performance. The chart below illustrates the
alignment between our CEO’s realized pay and TSR over the last three fiscal years:

CEO Realized Pay

(1) Realized pay includes base salary, annual incentive earned for the fiscal year shown,
restricted stock vested in the fiscal year shown, and performance equity with a
performance period ending during the fiscal year shown. Restricted stock and
performance equity is valued using the closing price of Walmart stock on the last trading
day prior to the vesting date.

(2) TSR illustrates the total shareholder return on Walmart common stock during the three
fiscal years ending January 31, 2018, assuming $100 was invested on the first day of
fiscal 2016 and assuming reinvestment of all dividends.
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•  No Supermajority Voting
Requirements

•  Board Oversight of
Political and Social
Engagement

•  Annual Election of All
Directors

•  Majority Voting for
Director Elections

•  Board-Level Risk
Oversight

•  Commitment to Board
Refreshment and
Succession Planning

•  Focus on Succession
Planning

•  Board Oversight of
Company Strategy

•  Robust Stock Ownership
Guidelines

•  No Hedging and
Restrictions on Pledging

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

35



•  No Employment
Agreements with
Executives

•  No Change-in-Control
Provisions

Proxy Summary  •  Walmart  |  2018 Proxy Statement    9
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Proposal No. 1

Election of Directors

Director Skills Criteria and Qualifications

What am I voting on?

You are voting to elect each nominee named below as a director of the company for a one-year term. If you return
your proxy, your proxy holder will vote your Shares FOR the election of each Board nominee named below unless
you instruct otherwise. If the shareholders elect all the director nominees named in this proxy statement at the 2018
Annual Shareholders’ Meeting, Walmart will have 11 directors. Each director nominee named in this proxy statement
has consented to act as a director of Walmart if elected. If a nominee becomes unwilling or unable to serve as a
director, your proxy holder will have the authority to vote your Shares for any substitute candidate nominated by the
Board, or the Board may decrease the size of the Board.

What qualifications do the Nominating and Governance Committee and the Board consider when selecting
candidates for nomination?

At Walmart, we believe an effective Board should be made up of individuals who collectively provide an appropriate
balance of distinguished leadership, diverse perspectives, strategic skill sets, and professional experience relevant to
our business and strategic objectives.

The Nominating and Governance Committee (NGC) selects potential candidates on the basis of: outstanding
achievement in their professional careers; broad experience and wisdom; personal and professional integrity; ability to
make independent, analytical inquiries; experience and understanding of the business environment; willingness and
ability to devote adequate time to Board duties; and such other experience, attributes, and skills that the NGC
determines qualify candidates for service on the Board.

The NGC also considers whether a potential candidate satisfies the independence and other requirements for service
on the Board and its committees, as set forth in the NYSE Listed Company Rules and the SEC’s rules. Additional
information regarding qualifications for service on the Board and the nomination process for director candidates is set
forth in the NGC’s charter and our Corporate Governance Guidelines, which are available on the Corporate
Governance page of our website at http://stock.walmart.com/investors/corporate-governance/governance-documents.

Director Skills Criteria:

Walmart is moving with speed to better serve our customers and pursue our key objectives of making every day easier
for busy families, changing how we work, delivering results and operating with discipline, and being the most trusted
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retailer. Depending on the current composition of the Board and Board committees and expected future turnover on
our Board, the NGC generally seeks director candidates with experience, skills, or background in one or more of the
following areas:

STRATEGY GOVERNANCE LEADERSHIP DIVERSITY

Retail Global or International Regulatory, Legal, or
Risk Management

Senior
Leadership Diversity

Technology or
eCommerce

Marketing or Brand
Management

Finance, Accounting, or
Financial Reporting

10    Walmart  |  2018 Proxy Statement  •  Proposal No. 1: Election of Directors
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Strategy

Retail Experience

As the world’s largest retailer, we seek directors
who possess an understanding of financial,
operational, and strategic issues facing large retail
companies.

Technology or eCommerce Experience

In order to deliver on our strategy to be the first retailer to offer
customers a seamless shopping experience at scale, we seek
directors who can provide advice and guidance based on their
experiences in eCommerce or related industries such as digital,
mobile, or consumer internet.

Global or International Business Experience

As a global organization, directors with broad
international exposure provide useful business and
cultural perspectives, and we seek directors with
experience at multinational companies or in
international markets.

Marketing or Brand Management Experience

Directors with relevant experience in consumer marketing or
brand management, especially on a global basis, provide
important insights to our Board.

Leadership
Senior Leadership Experience

Directors who have served in relevant senior leadership positions bring unique experience and perspective.

We seek directors who have demonstrated expertise in governance, strategy, development, and execution.

Governance
Finance, Accounting, or Financial Reporting
Experience

We value an understanding of finance and
financial reporting processes because of the
importance our company places on accurate
financial reporting and robust financial controls
and compliance. We also seek to have multiple
directors who qualify as audit committee

Regulatory, Legal, or Risk Management Experience

Our company’s business requires compliance with a variety of
regulatory requirements across a number of federal, state, and
international jurisdictions. Our Board values the insights of
directors who have experience advising or working at companies
in regulated industries, and it benefits from the perspectives of
directors with governmental, public policy, legal, and risk
management experience and expertise.
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financial experts.

Diversity
Board Diversity

Diversity and inclusion are values embedded in our culture and fundamental to our business. We believe that a board
comprised of directors with diverse backgrounds, experiences, and perspectives improves the dialogue and
decision-making in the board room and contributes to overall Board effectiveness. The Board assesses the
effectiveness of its approach to Board diversity as part of the Board and committee evaluation process.

Proposal No. 1: Election of Directors  •  Walmart  |  2018 Proxy Statement    11
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Summary of Director Nominee Qualifications and Experience

The chart below identifies the balance of skills and qualifications each director nominee brings to the Board. The fact
that a particular skill or qualification is not designated does not mean the director nominee does not possess that
particular attribute. Rather, the skills and qualifications noted below are those reviewed by the NGC and the Board in
making nomination decisions and as part of the Board succession planning process. We believe the combination of the
skills and qualifications shown below demonstrates how our Board is well positioned to provide effective oversight
and strategic advice to our management.

Leadership Strategy Governance

Director
Nominee

Senior
Leadership Retail

Global or
International
Business

Technology
or
eCommerce

Marketing
or Brand
Management

Finance,
Accounting,
or Financial
Reporting

Regulatory,
Legal, or Risk
Management

Steve
Easterbrook l l l l l

Tim Flynn l l l l
Sarah Friar l l l l
Carla Harris l l l l
Tom Horton l l l l
Marissa Mayer l l l l
Doug McMillon l l l l
Greg Penner l l l l l
Steve
Reinemund l l l

Rob Walton l l l l
Steuart Walton l l l
TOTAL 10 5 11 4 3 6 5

12    Walmart  |  2018 Proxy Statement  •  Proposal No. 1: Election of Directors
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Director Nominees for 2018

Who are the 2018 director nominees?

Based on the recommendation of the NGC, the Board has nominated the following candidates for election as directors
at the 2018 Annual Shareholders’ Meeting. The information provided below includes, for each nominee, his or her age,
principal occupation and employment during the past five years, the year in which he or she first became a director of
Walmart, each Board committee on which he or she currently serves, whether he or she is independent, and
directorships of other public companies held by each nominee during the past five years.

FORThe Board recommends that shareholders vote FOR each of the nominees named below for election to the
Board.

Stephen J. Easterbrook

Independent Nominee

Joined the Board: Nominee

Age: 50

Board Committees
• N/A

Other Current
Public
Company
Directorships
McDonald’s
Corporation

Mr. Easterbrook has been the President and CEO and a member of the board of directors of McDonald’s Corporation
since March 2015. Prior to this appointment, he served in various senior leadership positions with McDonald’s
including as Senior Executive Vice President and Global Chief Brand Officer from June 2013 to February 2015. From
September 2012 through May 2013, Mr. Easterbrook served as the Chief Executive Officer of Wagamama Limited, a
Japanese-inspired restaurant chain, and from September 2011 to September 2012, he served as the Chief Executive
Officer of PizzaExpress Limited, a casual dining company

in the United Kingdom. From December 2010 to September 2011, he held the position of President, McDonald’s
Europe. Prior to that, Mr. Easterbrook served in a number of roles with McDonald’s over the course of 18 years having
joined McDonald’s as a financial reporting manager in London in 1993. He is a Chartered Accountant and serves as a
Visiting Fellow at Oxford University Centre for Corporate Reputation. He also serves on the board of directors of
Catalyst Inc., a global nonprofit organization that promotes inclusive workplaces for women, and on the board of
trustees for Ronald McDonald House Charities.

SKILLS AND
QUALIFICATIONS

Mr. Easterbrook brings broad
expertise in marketing and

Our board would benefit from
the valuable insights and

Mr. Easterbrook’s
experiences in executive
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brand management developed
during more than 20 years of
experience with the world’s
largest restaurant company with
retail locations in 100 countries
and more than 25 years of service
in the restaurant industry.

perspective Mr. Easterbrook
has developed during his
extensive career with a large
global company with
restaurant locations in over
100 countries.

leadership positions at
McDonald’s and his
expertise as a Chartered
Accountant would bring
valuable and broad
perspective and insights to
the Board.
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Timothy P. Flynn
Independent Director
Joined the Board: 2012

Age: 61

Board Committees
•  Audit (Chair)
•  SPFC

Other Current Public
Company Directorships
JPMorgan Chase & Co.
Alcoa Corporation
UnitedHealth Group Incorporated

Mr. Flynn was the Chairman of KPMG International (“KPMG”), a global professional services organization that
provides audit, tax, and advisory services, from 2007 until his retirement in October 2011. From 2005 until 2010, he
served as Chairman and from 2005 to 2008 as CEO of KPMG LLP in the U.S., the largest individual member firm of
KPMG. Prior to serving as Chairman and CEO of KPMG LLP, Mr. Flynn was Vice Chairman, Audit and Risk
Advisory Services, with operating responsibility for Audit, Risk Advisory and Financial Advisory Services practices.
Mr. Flynn joined the boards of Alcoa Corporation in November 2016 and UnitedHealth Group Incorporated in
January 2017. He also has served as a member

of the board of directors of JPMorgan Chase & Co. since 2012. He previously served as a member of the board of
directors of The Chubb Corporation from September 2013 until its acquisition in January 2016. He previously served
as a trustee of the Financial Accounting Standards Board, a member of the World Economic Forum’s International
Business Council, and a director of the International Integrated Reporting Council. Mr. Flynn graduated from the
University of St. Thomas, St. Paul, Minnesota and is a member of the school’s board of trustees.

SKILLS AND
QUALIFICATIONS

Mr. Flynn has more than
32 years of experience in
risk management,
financial services,
financial reporting, and
accounting.

Mr. Flynn also brings extensive
experience with issues facing
complex, global companies, and
expertise in accounting, auditing,
risk management, and regulatory
affairs for such companies.

In addition, Mr. Flynn brings
his experiences in executive
leadership positions at
KPMG and his service on the
boards of directors of other
large public companies.

Sarah J. Friar

Independent Director

Joined the Board: 2018

Age: 45

Board Committees
•  Audit
•  SPFC

Other Current Public
Company Directorships
New Relic, Inc.
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Since July 2012, Ms. Friar has served as the CFO of Square, Inc., a provider of commerce solutions, including
managed payments and point-of-sale systems for businesses and mobile financial offerings for consumers. Prior to
that she served as the Senior Vice President of Finance & Strategy at Salesforce.com, Inc. from April 2011 to July
2012, and in various positions from 2002 to 2012 at The Goldman Sachs Group, Inc. including as a Managing
Director in the Equity Research Division and other various positions where she focused on corporate finance, mergers
and acquisitions, and equity research. She joined The Goldman Sachs Group, Inc. from McKinsey & Company. Ms.
Friar has served on the boards of directors of New Relic, Inc.,

a software analytics company, since December 2013, and Slack Technologies, Inc., a business communications
platform, since March 2017. She also has served as the vice-chair of the board of Spark Program Inc., a nonprofit
focused on changing the lives of at-risk middle schoolers through mentorship. She previously served on the board of
directors of Model N, Inc. from September 2012 until May 2015. Ms. Friar is a Fellow of the inaugural class of the
Finance Leaders Fellowship Program and a member of the Aspen Global Leadership Network. Ms. Friar graduated
from the University of Oxford with a Master of Engineering in Metallurgy, Economics, and Management and also
from Stanford Graduate School of Business with an M.B.A.

SKILLS AND
QUALIFICATIONS

Ms. Friar brings financial,
accounting, and risk
management expertise as the
CFO of a multinational
publicly-traded company and
from her prior experience
with a multinational
investment banking firm.

The Board benefits from her
leadership experience as
CFO of

a publicly-traded company
and other various
leadership positions at
Salesforce.com and
Goldman Sachs.

Ms. Friar brings a global
perspective gained from
her service as CFO with a
multinational company
that supports customers
across a variety of
businesses and industries.

The Board benefits from Ms. Friar’s
perspective regarding eCommerce
and information technology in
light of her leadership position with
a publicly-traded company that
provides managed payments and
point-of-sale systems for
businesses and mobile financial
offerings for consumers.
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Carla A. Harris

Independent Director

Joined the Board: 2017

Age: 55

Board Committees
•  CMDC
•  SPFC

Other Current Public
Company Directorships
None

Ms. Harris has served as the Vice Chair, Wealth Management and Head of Multicultural Client Strategy for Morgan
Stanley since August 2013, and as Managing Director and Senior Client Advisor since June 2012. In these roles, she
is responsible for increasing client connectivity and penetration to enhance revenue generation across the firm. Ms.
Harris joined the mergers and acquisitions team at Morgan Stanley in 1987 and since then has held a number of
positions during her tenure. Her experiences at Morgan Stanley range from investment banking, equity capital
markets, equity

private placements, and initial public offerings in a number of industries such as technology, media, retail,
telecommunications, transportation, healthcare, and biotechnology. In August 2013, President Obama appointed Ms.
Harris to serve as Chair of the National Women’s Business Council. She currently serves on the boards of several
non-profit organizations including St. Vincent’s HealthCare and the Morgan Stanley Foundation.

SKILLS AND
QUALIFICATIONS

Ms. Harris brings broad-based and
valuable insights in finance and
strategy gained from more than
30 years of experience at a
prominent global investment
banking firm.

The Board benefits
from Ms. Harris’ senior
leadership experience
at Morgan Stanley.

The Board values Ms. Harris’
extensive work experience in a
regulated industry and
advising clients across a broad
range of other regulated
industries.

Thomas W. Horton

Independent Director*

Joined the Board: 2014 Board Committees
•  Audit
•  NGC
•  SPFC (Chair)

Other Current Public
Company Directorships
QUALCOMM Incorporated

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

46



Age: 56

Mr. Horton has served as a Senior Advisor at Warburg Pincus LLC, a private equity firm focused on growth investing,
since October 2015. Mr. Horton was the Chairman of American Airlines Group Inc. (“American”) from December 2013
to June 2014. He also served in other executive leadership positions at American, including as President from 2010
until his appointment as Chairman and CEO in 2011, during which time he led the company through a successful
restructuring and turnaround that culminated in the 2013 merger with US Airways, creating the world’s largest airline.
From 2006 to 2010, Mr. Horton served as Executive Vice President of Finance and Planning at American. Mr. Horton
joined American from AT&T

Corporation, where he served in various roles between 2002 and 2005, including as Vice Chairman and as Chief
Financial Officer.

While at AT&T, Mr. Horton led the evaluation of strategic alternatives that ultimately led to the combination of
AT&T and SBC Communications, Inc. Mr. Horton joined AT&T from American, where he had served in various
roles from 1985 until 2002, including as Senior Vice President and Chief Financial Officer. He has served on the
board of directors of QUALCOMM Incorporated since 2008. He has been the Presiding Director of QUALCOMM
since 2015. Mr. Horton also serves on the executive board of the Cox School of Business at Southern Methodist
University.

SKILLS AND
QUALIFICATIONS

Mr. Horton brings valuable
perspective developed from more
than 30 years of experience in
finance, accounting, auditing,
and risk management.

Our Board benefits from
Mr. Horton’s leadership
experience in several
complex, international
industries.

In addition, Mr. Horton brings
unique insights gained from his
executive leadership roles at
large, global, publicly-traded
companies.

*

The independent directors of the Board have appointed Mr. Horton to serve as our Lead Independent Director
effective upon his re-election as a Director at the 2018 Annual Shareholders’ Meeting. In this role, Mr. Horton will
succeed Dr. James I. Cash, Jr. who is retiring from the Board and is not standing for re-election at the 2018 Annual
Shareholders’ Meeting.
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Marissa A. Mayer

Independent Director

Joined the Board: 2012

Age: 42

Board Committees
•  CMDC
•  TeCC

Other Current Public
Company Directorships
None

In March 2018, Ms. Mayer co-founded Lumi Labs Inc., a technology incubator focused on consumer internet
technologies. From July 2012 through June 2017, Ms. Mayer served as the President and Chief Executive Officer and
a member of the board of directors of Yahoo! Inc. (“Yahoo”) (now Altaba Inc.). At Yahoo, she led the internet giant’s
push to reinvent itself for the mobile era. With a renewed focus on user experience, Ms. Mayer grew Yahoo to serve
over 1 billion people worldwide - with over 600 million mobile users - and transformed its advertising approach. Prior
to her role at Yahoo, Ms. Mayer spent 13 years at Google Inc. (“Google”) where

she led various initiatives including Google Search for more than a decade, and other products such as Google Maps,
Gmail, and Google News. Ms. Mayer holds a bachelor’s degree in symbolic systems and a master’s degree in computer
science from Stanford University. From March 2013 until October 2016, Ms. Mayer served on the board of directors
for AliphCom, which operates as Jawbone. She also serves on the boards of the Stanford Children’s Hospital, the San
Francisco Museum of Modern Art, the San Francisco Ballet, and the foundation board for the Forum of Young Global
Leaders at the World Economic Forum.

SKILLS AND
QUALIFICATIONS

Ms. Mayer brings extensive expertise
and insight into the technology and
consumer internet industries, and her
senior leadership experience is
demonstrated by her executive role at
a prominent consumer

internet company and
her positions on the
boards of several
non-profit
organizations.

Ms. Mayer brings
distinguished
experience in internet
product

development, engineering,
and brand management.

The Board values Ms. Mayer’s
insights into global business
and strategy gained from her
experience as the CEO of a
global company.

C. Douglas McMillon
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President and Chief Executive Officer

Joined the Board: 2013

Age: 51

Board Committees
•  Executive Committee (Chair)
•  GCC (Chair)

Other Current Public
Company Directorships
None

Mr. McMillon is the President and CEO of Walmart and has served in that position since February 1, 2014. Prior to
this appointment, he held numerous other positions with Walmart, including Executive Vice President, President and
CEO, Walmart International, from February 1, 2009 through January 31, 2014, and Executive Vice President,
President and CEO, Sam’s Club, from August 2005 through January 2009. Mr. McMillon has held a variety of other
leadership

positions since joining our company more than 25 years ago. Mr. McMillon also serves as a member of the executive
committee of the Business Roundtable, and serves as a member of the boards of directors of a number of
organizations, including The Consumer Goods Forum, The US-China Business Council, and Crystal Bridges Museum
of American Art.

SKILLS AND
QUALIFICATIONS

Mr. McMillon brings years of
executive leadership
experience at our company
and extensive expertise in
corporate strategy,
development, and execution.

In addition, Mr. McMillon
brings extensive
knowledge and unique
experience leading
Walmart’s International
segment.

The Board benefits from
Mr. McMillon’s more than 25 years
of retail experience and his
leadership role developing and
executing our strategy to deliver
seamless shopping at scale.
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Gregory B. Penner*

Chairman

Joined the Board: 2008

Age: 48

Board Committees
•  Executive Committee
•  GCC

Other Current Public
Company Directorships
None

Mr. Penner was appointed as Chairman of the Board in June 2015, after serving as Vice Chairman of the Board from
June 2014 to June 2015. He has been a General Partner of Madrone Capital Partners, LLC, an investment management
firm, since 2005. From 2002 to 2005, he served as Walmart’s Senior Vice President and CFO – Japan, and before
serving in that role, Mr. Penner was the Senior Vice President of Finance and Strategy for Walmart.com

from 2001 to 2002. Prior to working for Walmart, Mr. Penner was a General Partner at Peninsula Capital, an early
stage venture capital fund, and a financial analyst for Goldman, Sachs & Co. Mr. Penner served as a member of the
board of directors of Baidu, Inc. from May 2004 until February 2017, and he previously served on the boards of Hyatt
Hotels Corporation; eHarmony, Inc.; Castleton Commodities International, LLC; 99Bill Corporation; and Cuil, Inc.

SKILLS AND
QUALIFICATIONS

Mr. Penner brings expertise in
strategic planning, finance, and
investment matters, including prior
experience as a CFO in our
company’s operations in Japan, and
his service on the boards of
directors of public and private
companies in a variety of
industries.

The Board benefits from Mr.
Penner’s retail experiences
with our company’s operations
in Japan and at Walmart.com,
as well as his leadership
service as our non-executive
Chairman.

In addition, Mr. Penner
has broad knowledge of
international business,
particularly in Japan and
China.

Mr. Penner brings unique
expertise gained through
both his service with the
company and as a
director of various
technology companies.

*Greg Penner is the son-in-law of Rob Walton.

Steven S Reinemund
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Independent Director

Joined the Board: 2010

Age: 70

Board Committees
•  CMDC (Chair)
•  NGC
•  TeCC

Other Current Public
Company Directorships
Exxon Mobil Corporation
Marriott International, Inc.

Mr. Reinemund is the retired Dean of Business and Professor of Leadership and Strategy at Wake Forest University, a
position he held from July 2008 to June 2014, and where he continues to serve in an advisory role as an
Executive-in-Residence. Prior to joining the faculty of Wake Forest University, Mr. Reinemund had a distinguished
23-year career with PepsiCo, Inc. (“PepsiCo”), where he served as Chairman of the Board from October 2006 to May
2007, and as Chairman and CEO from May 2001 to October 2006. Prior to becoming Chairman and CEO, Mr.
Reinemund was

PepsiCo’s President and Chief Operating Officer from 1999 to 2001 and Chairman and CEO of Frito-Lay’s worldwide
operations from 1996 to 1999. Mr. Reinemund has served as a director of Exxon Mobil Corporation and Marriott
International, Inc. since 2007 and Chick-fil-A, Inc. since June 2015. He previously served as a director of American
Express Company from 2007 to 2015 and Johnson & Johnson from 2003 to 2008. Mr. Reinemund is a member of the
boards of trustees of The Cooper Institute and the U.S. Naval Academy Foundation.

SKILLS AND
QUALIFICATIONS

Mr. Reinemund has considerable
international business leadership
experience gained through his
service as Chairman and CEO of a
global public company, through his
service as dean of a prominent
business school, and his service on

the boards of several
large companies in a
variety of industries.

Mr. Reinemund also
brings valuable
experience with
large, international
businesses.

In addition, Mr. Reinemund’s
experience in executive leadership
positions at PepsiCo and Frito-Lay
provides valuable insights to our
Board regarding brand
management, marketing, finance,
and strategic planning.
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S. Robson Walton*

Director

Joined the Board: 1978

Age: 73

Board Committees
•  SPFC
•  Executive Committee
•  GCC

Other Current Public
Company Directorships
None

Mr. Walton was the Chairman of Walmart from 1992 to June 2015 and has been a member of the Board since 1978.
Prior to becoming Chairman, he had been an officer at our company since 1969 and held a variety of positions during
his service, including Senior Vice President, Corporate Secretary, General Counsel, and Vice Chairman. Before
joining Walmart, Mr. Walton was in private law practice as a

partner with the law firm of Conner & Winters in Tulsa, Oklahoma. In addition to his duties at Walmart, Mr. Walton
is involved with a number of non-profit and educational organizations, including Conservation International, where he
serves as Chairman of that organization’s executive committee, and the College of Wooster, where he is an Emeritus
Life Trustee for the college.

SKILLS AND
QUALIFICATIONS

Mr. Walton brings decades of
leadership experience with
Walmart and his expertise in
strategic planning gained
through his service on the
boards and other governing
bodies of non-profit
organizations.

Mr. Walton has extensive
legal, risk management, and
corporate governance
expertise gained as Walmart’s
Chairman, Corporate
Secretary and General
Counsel and as an attorney in
private practice.

The Board benefits from Mr.
Walton’s in-depth knowledge of
our company, its history and
the global retail industry, all
gained through more than 35
years of service on the Board
and more than 20 years of
service as our company’s
Chairman.

*Greg Penner is the son-in-law of Rob Walton, and Steuart Walton is the nephew of Rob Walton.

Steuart L. Walton*

Director

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

52



Joined the Board: 2016

Age: 36

Board Committee
• SPFC

Other Current Public
Company Directorships
None

Mr. Walton is the founder and Chairman of RZC Investments, LLC, an investment business which he founded in May
2016. He is also the founder of Game Composites, Ltd., a company that manufactures carbon fiber aircraft and aircraft
parts. He served as the CEO of Game Composites from its founding in February 2013 until November 2017. Before
founding Game Composites, from June 2011 to January 2013, Mr. Walton worked in our company’s International
division as a Senior Director, International Mergers and Acquisitions. Prior to his service

at our company, he was an associate at Allen & Overy, LLP in London from 2007 to 2010, where he advised
companies on securities offerings. Mr. Walton is also a member of the boards of directors of Rapha Racing Limited,
Crystal Bridges Museum of American Art, Leadership for Educational Equity, and the Smithsonian National Air and
Space Museum. He is a graduate of Georgetown University Law Center, and he holds a bachelor’s degree in business
administration from the University of Colorado, Boulder.

SKILLS AND
QUALIFICATIONS

Mr. Walton brings broad-based
and valuable international legal
and regulatory experience gained
from his work on complex,
international financial
transactions.

Mr. Walton has a strong
history and familiarity
with our company and its
retail operations and
global businesses.

He also brings valuable
leadership and financial
insights gained from his
entrepreneurial experiences
and investments.

*Steuart Walton is the nephew of Rob Walton.
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Are there any directors not standing for re-election?

Yes. Dr. James I. Cash, Jr. and Kevin Y. Systrom will retire from the Board at the conclusion of their current term and
will not stand for re-election at the 2018 Annual Shareholders’ Meeting. In accordance with the term limits set forth in
our Corporate Governance Guidelines, Dr. Cash is retiring from our Board after 12 years of service. Following
discussions, the Board and Mr. Systrom have mutually agreed that he will not stand for re-election at the 2018 Annual
Shareholders’ Meeting as he prioritizes work, board responsibilities, and other outside commitments.

James I. Cash, Jr.

Lead Independent Director

Joined the Board: 2006

Age: 70

Board Committees
•  Audit
•  Executive
•  NGC (Chair)
•  TeCC

Other Current Public
Company Directorships
Chubb Limited

Dr. Cash is the James E. Robison Professor of Business Administration Emeritus at Harvard Business School, where
he served from July 1976 to October 2003. Dr. Cash served as the Senior Associate Dean and Chairman of HBS
Publishing and Chairman of the MBA Program while on the faculty of the Harvard Business School. Dr. Cash holds
an advanced degree in accounting and computer science and has been published extensively in accounting and
information technology journals. He currently provides executive development and consulting services through The
Cash Catalyst, LLC, which he formed in 2009. He has served

as a director of Chubb Limited since its acquisition in January 2016 and had previously served on the board of its
predecessor, The Chubb Corporation, since 1996. Dr. Cash has served as a director of a number of other public
companies, including General Electric Company from April 1997 to April 2016, Phase Forward Incorporated from
October 2003 to May 2009, and Microsoft Corporation from May 2001 to November 2009, and has served on the
audit committees of several public companies. He also serves as a director of several private companies.

Kevin Y. Systrom

Independent Director

Joined the Board: 2014 Board Committees
•  CMDC
•  TeCC (Chair)

Other Current Public
Company Directorships
None
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Age: 34

Mr. Systrom is the CEO and co-founder of Instagram, where he managed the company from its founding in 2010
through a period of extremely rapid growth and through the purchase of Instagram by Facebook, Inc. in April 2012.
Under his leadership as CEO, Instagram has continued its entrepreneurial development of a video sharing and direct
messaging product, Instagram Direct, and has grown it to hundreds of millions of active users worldwide, making it
one of the fastest growing social networks of all time. From 2006

until 2009, he was at Google Inc. and worked on large consumer products such as Gmail and Google Calendar. Before
joining Google, Mr. Systrom worked with Odeo, a startup company that eventually became Twitter. He graduated
from Stanford University with a bachelor of science in management science and engineering with a concentration in
finance and decision analysis. While attending Stanford University, he participated in the Mayfield Fellows Program,
a high-tech entrepreneurship program.
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Corporate Governance

Effective corporate governance is essential for maximizing long-term value creation for our shareholders. Our values
of honesty, accountability, and integrity guide our business and ensure that we maintain the trust of our shareholders,
customers, and communities.

Our governance structure is based on our Corporate Governance Guidelines and other key governance documents.
These guidelines are reviewed at least annually and updated as needed in response to evolving best practices,
regulatory requirements, feedback from our annual Board and committee evaluations, and recommendations made by
our shareholders, all with the goal of supporting and effectively overseeing our ongoing strategic transformation.

Our Corporate Governance Guidelines address, among other topics:

○Board size, structure, and composition;

○Board refreshment and tenure of independent directors;

○Board leadership structure, including the separation of the Chairman and CEO roles and the selection, role, and
responsibilities of the Lead Independent Director;

○Board committees;

○stock ownership guidelines;

○the Board’s commitment to diversified membership;
○management development and succession planning, diversity initiatives, and long-term strategic planning;

○the directors’ full and free access to officers, other associates of the company, and the company’s outside advisors;

○director compensation;

○director orientation and continuing education;

○the annual review of the CEO’s performance by the CMDC and the Board; and

○annual Board and Board committee evaluations.

Governance Materials Available on our Website
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Our Board and Board committee governance documents, including the Board committee charters, the Corporate
Governance Guidelines, and other key corporate governance documents are available to our shareholders on our
corporate website at http://stock.walmart.com/investors/corporate-governance/governance-documents.

You may also access and review the following additional corporate governance documents on our corporate website:

¢ Amended and Restated Bylaws; ¢ Fair Disclosure
Procedures;

¢ Code of Ethics for the CEO and Senior Financial Officers; ¢
Global
Anti-Corruption
Policy;

¢ Global Statement of Ethics (available at www.walmartethics.com); ¢ Government
Relations Policy; and

¢ Procedures for Accounting and Audit-Related Complaints; ¢ Privacy Policy.

¢ Investment Community Communications Policy;

These materials are also available in print at no charge to any shareholder who requests a copy by writing to: Walmart
Inc., Global Investor Relations Department, 702 Southwest 8th Street, Bentonville, Arkansas 72716-0100.

A description of any substantive amendment or waiver of Walmart’s Code of Ethics for the CEO and Senior Financial
Officers or Walmart’s Global Statement of Ethics granted to Executive Officers or directors will be disclosed on our
corporate website within four business days following the date of the amendment or waiver
(http://stock.walmart.com/investors/corporate-governance/governance-documents) for a period of 12 months after the
date of the amendment or waiver. There were no substantive amendments to or waivers of Walmart’s Code of Ethics
for the CEO and Senior Financial Officers or Walmart’s Global Statement of Ethics granted to Executive Officers or
directors during fiscal 2018.
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Board Leadership Structure

The leadership structure of our Board is designed to ensure robust oversight, independent viewpoints, and the
promotion of the overall effectiveness of the Board. The Board annually reviews its leadership structure as part of the
process described on page 26. As discussed on page 80, approximately 51% of our company’s Shares are held by
members of the family of Sam Walton, our company’s founder. Three generations of Walton family members have
served on our Board, which demonstrates the Walton family’s interests in and commitment to the long-term success of
our company. Despite their substantial ownership in the company, the members of the Walton family traditionally
have held only three seats on our Board. While the NYSE Listed Company Rules provide exemptions from
independence requirements for controlled companies, Walmart has not and has no plans to rely on any of those
governance exemptions because we believe it is important to have a majority independent board.

Our current Board leadership structure consists of:

Non-Executive Chairman

Greg Penner

Primary Responsibilities

•  Presides over meetings of the Board
and shareholders

•  Focuses on Board oversight and
governance matters

•  Provides advice and counsel to the
CEO

•  Agenda review process

Lead Independent Director

Jim Cash*

Primary Responsibilities

•  Liaison between Independent
Directors and Chairman

•  Agenda review process

•  Board and committee development
and evaluation

•  Shareholder engagement

President and CEO

Doug McMillon

Primary Responsibilities

•  Leadership of Walmart’s complex
global business

•  Implements strategic initiatives

•  Development of robust
management team

We have separated the Chairman and CEO roles since 1988. By separating these roles, our CEO is able to focus
on managing Walmart’s complex daily operations and our Chairman, who is an Outside Director, can devote his time
and attention to matters of Board oversight and governance.
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We have had a Lead Independent Director since 2004. The role of the Lead Independent Director is designed to
enhance the candor and communication between the independent members of the Board, the Chairman, and the CEO.
Our Lead Independent Director is appointed annually by the independent members of the Board and has a robust set
of responsibilities, including:

•presiding over executive private sessions of the Outside Directors and the Independent Directors;

•authority to call meetings of the directors, including separate meetings of the Outside Directors and the Independent
Directors; and

•is available, when appropriate, for consultation with major shareholders.

In addition to his role as Lead Independent Director, Dr. Cash also serves as the Chair of the NGC, which means he
also oversees the annual Board and Board committee evaluation process and actively participates in the work related
to overall Board effectiveness, including Board development, succession planning, and refreshment. Due to the 12
year term limit for independent directors under our Corporate Governance Guidelines, Dr. Cash, who has served on
our Board since 2006 and as our Lead Independent Director since 2013, is not standing for re-election at the 2018
Annual Shareholders’ Meeting. In April 2018, the Independent Directors appointed Mr. Horton to succeed Dr. Cash as
our next Lead Independent Director effective upon Mr. Horton’s re-election as a Director at the 2018 Annual
Shareholders’ Meeting.

Independent Board Committee Chairs: Each of the Board’s key committees currently is led by an independent chair.
These committees play a critical role in our governance and strategy, and each committee has access to management
and the authority to retain independent advisors as it deems appropriate.

Governance Committees Strategy Committees

Audit
Compensation
and Management
Development

Nominating and
Governance

Strategic Planning
and Finance

Technology and
eCommerce

Tim Flynn
Independent Chair

Steve Reinemund
Independent Chair

Jim Cash*
Independent Chair

Tom Horton*
Independent Chair

Kevin Systrom*
Independent Chair

*Dr. Cash and Mr. Systrom are not standing for re-election at the 2018 Annual Shareholders’ meeting. Our
Independent Directors have appointed Mr. Horton to succeed Dr. Cash as Lead Independent Director effective upon
Mr. Horton’s re-election as a Director at the 2018 Annual Shareholders’ Meeting. The Board will review the Board
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committee assignments recommended by the NGC at its meeting to be held in connection with the 2018 Annual
Shareholders’ Meeting.
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Board Committees

To enhance the effectiveness of the Board’s risk oversight function, the Board regularly reviews its committee
structure and committee responsibilities to ensure that the Board has an appropriate committee structure focused on
matters of strategic and governance importance to Walmart. Currently, the Board has seven standing committees,
which are described below. In addition to the duties described below, our Board committees perform the risk oversight
functions described on page 28.

STRATEGIC PLANNING AND FINANCE COMMITTEE

meetings
during fiscal 2018

TECHNOLOGY AND eCOMMERCE COMMITTEE

meetings
during fiscal 2018

(1) Not standing for re-election at the 2018 Annual Shareholders’ meeting.
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AUDIT COMMITTEE

meetings
during fiscal 2018

*

Independence and financial literacy: The Board has determined that each member of the Audit Committee is
independent as defined by the Exchange Act, the SEC’s rules, and the NYSE Listed Company Rules. Each Audit
Committee member is financially literate as required by NYSE Listed Company Rules, and is an “audit committee
financial expert” as defined in the SEC’s rules.

** For more information about the Audit Committee’s role with respect to the FCPA investigation, see “Director
Compensation” on page 35.

(1)Not standing for re-election at the 2018 Annual Shareholders’ Meeting.

COMPENSATION AND MANAGEMENT DEVELOPMENT COMMITTEE

meetings
during fiscal 2018

*
Independence: The Board has determined that each member of the CMDC is independent as defined by the
Exchange Act, the SEC’s rules, and the NYSE Listed Company Rules, is an outside director as defined in Section
162(m) of the Internal Revenue Code, and is a “non-employee director” as defined in the SEC’s rules.

(1) Not standing for re-election at the 2018 Annual Shareholders’ Meeting.
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NOMINATING AND GOVERNANCE COMMITTEE

meetings
during fiscal 2018

* Independence: The Board has determined that each member of the NGC is independent as defined by the NYSE
Listed Company Rules.

(1) Not standing for re-election at the 2018 Annual Shareholders’ Meeting.

The remaining two standing committees of the Board are responsible for various administrative matters.

GLOBAL COMPENSATION COMMITTEE

meetings
during fiscal 2018

Primary Responsibilities

•Administers Walmart’s equity and cash incentive compensation plans for associates who are not Directors or
Executive Officers

Total Members: 3

Doug McMillon, Chair

Greg Penner
Rob Walton

EXECUTIVE COMMITTEE
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No meetings*

during fiscal 2018

Primary Responsibilities

•Implements policy decisions of the Board
•Acts on the Board’s behalf between Board meetings

Total Members: 4

Doug McMillon, Chair
Jim Cash1

Greg Penner
Rob Walton

* The Executive Committee acted by unanimous written consent 13 times during fiscal 2018. The Board reviewed
and ratified all unanimous written consents of the Executive Committee during fiscal 2018.

(1) Not standing for re-election at the 2018 Annual Shareholders’ Meeting.
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Governing Documents

In addition to our Corporate Governance Guidelines, each standing committee of the Board has a written charter,
which defines the roles and responsibilities of the Board committee. The committee charters and the Corporate
Governance Guidelines provide the overall framework for our corporate governance practices. The NGC and the
Board review the Corporate Governance Guidelines, and the NGC, the Board, and each Board committee review the
Board committee charters at least annually to determine whether any updates or revisions to these documents may be
necessary or appropriate.

Board Meetings and Director Attendance

The Board held a total of five meetings during fiscal 2018.The Outside Directors and Independent Directors met
regularly in separate executive sessions, with the Lead Independent Director presiding over those sessions. As a
whole, during fiscal 2018, our directors attended approximately 97% of the aggregate number of Board
meetings and meetings of Board committees on which they served.

Under our Board policy, all directors are expected to attend the company’s annual shareholders’ meetings. While the
Board understands that there may be situations that prevent a Director from attending an annual shareholders’ meeting,
the Board encourages all Directors to make attendance at all annual shareholders’ meetings a priority.

Eleven Board members attended the 2017 Annual Shareholders’ Meeting, including 8 of the 9 director nominees
named in this proxy statement who were members of the Board or Board nominees at the time of the 2017
Annual Shareholders’ Meeting.

Communicating with the Board

The Board welcomes feedback from shareholders and other interested parties. There are a number of ways that you
can contact the Board or individual members of the Board.

Via mail: Via email:
Name of Director(s) or Board
of Directors
c/o Gordon Y. Allison, Vice
President and General
Counsel, Corporate Division
Walmart Inc.
702 Southwest 8th Street
Bentonville, Arkansas
72716-0215

○the entire Board at directors@wal-mart.com;
○the Independent Directors at Independent.Directors@wal-mart.com;
○the Outside Directors at nonmanagementdirectors@wal-mart.com; or

○
any individual director, at the full name of the director as listed under “Proposal No.1 –
Election of Directors” followed by “@wal-mart.com.” For example, our Chairman,
Gregory B. Penner, may be reached at gregorybpenner@wal-mart.com.
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We receive a large volume of correspondence regarding a wide range of subjects each day, including correspondence
relating to ordinary store operations and merchandise in our stores. As a result, our individual directors are often not
able to respond to all communications directly. Therefore, the Board has established a process for managing
communications to the Board and individual directors.

Communications directed to the Board or individual directors are reviewed to determine whether, based on the facts
and circumstances of the communication, a response on behalf of the Board or an individual director is appropriate. If
a response on behalf of the Board or an individual director is appropriate, Walmart management may assist the Board
or individual director in gathering all relevant information and preparing a response. Communications related to
day-to-day store operations, merchandise, and similar matters are typically directed to an appropriate member of
management for a response. Walmart maintains records of communications directed to the Board and individual
directors, and these records are available to our directors at any time upon request.

Shareholders wishing to recommend director candidates for consideration should do so in writing to the address
above. The recommendation should include the candidate’s name and address, a resume or curriculum vitae that
demonstrates the candidate’s experience, skills, and qualifications, and other relevant information for the Board’s
consideration. All director candidates recommended by shareholders will be evaluated by the NGC on the same basis
as any other director candidates.
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Board Evaluations and Board Effectiveness

The Board is committed to robust Board and Board committee evaluations as an important tool for promoting
effectiveness and continuous improvement. The Board has implemented a two-year evaluation cycle, with the
evaluation process led by the Lead Independent Director and by a third-party consulting firm in alternating years. The
evaluation process was led by our Lead Independent Director in fiscal 2018 and will be led by a third-party consulting
firm in fiscal 2019 to bring an outside perspective to the evaluation process.

Our Board Evaluation Process

Questionnaires

Each director completes a detailed
questionnaire.

Topics covered include, among others:

•  The effectiveness of the Board’s leadership structure and the Board committee
structure;

•  Board and committee skills, composition, diversity, and succession planning;

•  Board culture and dynamics, including the effectiveness of discussion and
debate at Board and committee meetings;

•  The quality of Board and committee agendas and the appropriateness of Board
and committee priorities; and

•  Board/management dynamics, including the quality of management
presentations and information provided to the Board and committees.

Interviews Individual director interviews – each director participates in a confidential,
open-ended, one-on-one interview to solicit input and perspective on Board and
committee effectiveness.

Senior management interviews – Members of Walmart’s senior executive team
also participate in confidential, one-on-one interviews designed to solicit
management’s perspective on the Board’s effectiveness, engagement, and the
dynamic between the Board and management.
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Action Items

These evaluations have consistently
found that the Board and Board
committees are operating effectively.

Over the past few years, this evaluation process has contributed to various
refinements in the way the Board and Board committees operate, including:

•  reducing the size of the Board to promote engagement and input into our
strategic decision-making;

•  changing the Board committee structure to create a separate Compensation
and Management Development Committee and a Nominating and Governance
Committee;

•  changing committee assignments so that Independent Directors sit on one
“strategy” committee and one “governance” committee;

•  ensuring that Board and committee agendas are appropriately focused on
strategic priorities and provide adequate time for director input;

•  additional responsibilities for our Lead Independent Director, including active
participation in the agenda-setting process for the Board and Board committees;
and

•  increased focus on continuous Board succession planning and refreshment,
including engaging a third-party consulting firm to help further develop our
robust long-term director candidate pipeline.

Board Refreshment and Succession Planning

The NGC is responsible for identifying and evaluating potential director candidates, for reviewing the composition of
the Board and Board committees, and for making recommendations to the full Board on these matters. Throughout the
year, the NGC actively engages in Board succession planning, taking into account the following considerations:

○Input from Board discussions and from the Board and Board committee evaluation process regarding the
specific backgrounds, skills, and experiences that would contribute to overall Board and committee effectiveness; and
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○The future needs of the Board and Board committees in light of the Board’s tenure policies, Walmart’s long-term
strategy, and the skills and qualifications of directors who are expected to retire in the future.
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The Board believes that a mix of longer-tenured directors and newer directors with fresh perspectives contributes to an
effective Board. In order to promote thoughtful Board refreshment, the Board has adopted the following retirement
policies for Independent Directors, as set forth in Walmart’s Corporate Governance Guidelines:

Term Limit: Independent Directors are expected to commit to at least six years of service, and may not serve for
more than 12 years.

Retirement Age: Unless they have not yet completed their initial six-year commitment, Independent Directors may
not stand for re-election after age 75.

The Board may make exceptions to these retirement policies if circumstances warrant. For example, the Board could
extend the term limit or retirement age for an individual director with particular skills or qualifications that are
valuable to the Board’s effectiveness until a suitable replacement is found. Similarly, an Independent Director may
retire before serving 12 years in order to “stagger” turnover on the Board or a Board committee. The Board believes
these policies provide discipline to the Board refreshment process, and have resulted in a diverse Board with an
effective mix of skills, experiences, and tenures, as shown on page 7.

During fiscal 2018, the NGC engaged a third-party consulting firm to help further refine its refreshment and
succession planning process and to cultivate a pipeline of potential director candidates as a resource for both planned
retirements as a result of our term limits or in the event of a director’s unanticipated early departure from the Board. As
a part of the process of identifying potential director candidates, the NGC may also consult with other directors and
senior officers. If the NGC decides to proceed with further consideration of a potential candidate, the Chair of the
NGC and other members of the NGC, as well as other members of the Board, may interview the candidate. The NGC
then may recommend that the full Board appoint or nominate the candidate for election to the Board. Ms. Friar was
appointed to the Board in February 2018 and is standing for election for the first time at the 2018 Annual Shareholders’
Meeting. Ms. Friar and Mr. Easterbrook were initially identified as a potential director candidates by the NGC’s
consulting firm, and their nominations were the result of the process outlined above.

Director Onboarding and Engagement
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All directors are expected to invest the time and energy required to quickly gain an in-depth understanding of our
business and operations in order to enhance their strategic value to our Board. We develop tailored onboarding plans
for each new director, taking into account his or her background and experience. Shortly after joining our Board, each
new director is partnered in a mutual mentoring relationship with a member of senior management, and each new
director has “learn the business” meetings with the leaders of key operational and corporate support functions.
Typically, at least one Board meeting each year is held at a location away from our home office, usually in a market in
which we operate. In connection with these Board meetings, our directors learn more about the local business market
through meetings with our business leaders in these markets, visits to our stores and other facilities in the local market,
and visits to the stores of our competitors. We also typically hold one Board meeting per year at one of our
eCommerce offices, where our Board members participate in intensive sessions focused on our eCommerce strategies
and operations.

Our Board members are also expected to participate in other company activities and engage directly with our
associates at a variety of events throughout the year. Examples of activities and events that members of our Board
have participated in include:

○attending Walmart leadership meetings and traveling with senior business leaders on trips to domestic and
international markets;

○attending a summit of our CFOs from our worldwide markets;

○attending a summit of our controllers from our worldwide markets;

○touring facilities with our compliance associates;

○speaking at various culture, diversity and inclusion events held at our home office in Bentonville, Arkansas and other
locations; and

○attending and speaking at meetings of Walmart business segments, divisions, and corporate support departments.
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Management Development and Succession Planning

Our Board places a high priority on senior management development and succession planning. The CMDC has
primary responsibility for overseeing the succession planning and retention practices for our Executive Officers and
other senior leaders. Executive Officer succession planning and senior management development is a regular topic on
the agendas for the meetings of the CMDC.

At these meetings, the members of our CMDC, in consultation with our CEO, our Executive Vice President – Global
People, and others as the CMDC may deem appropriate, engage in comprehensive deliberations regarding the
development and evaluation of current and potential senior leaders, as well as the development of executive
succession plans, including succession plans for our CEO position. This process has contributed to two successful
CEO transitions since 2009. The Board has also adopted a CEO succession planning process to address unanticipated
events and emergency situations.

The Board’s Role in Risk Oversight

Taking reasonable and responsible risks is an inherent part of Walmart’s business and is critical to our continued
innovation, growth, and achievement of our strategic objectives. The Board and the Board committees actively
oversee and monitor the management of the most significant risks that could impact our company’s operations. The
Board does not view risk in isolation, but instead considers risk in conjunction with its oversight of Walmart’s strategy
and operations.

Walmart identifies, assesses, and assigns responsibility for managing risks through its annual enterprise risk
assessment process, other internal processes, and internal control environment. The Board, Board committees, and
management coordinate the risk oversight role in a manner that serves the long-term interests of our company and our
shareholders through established periodic reporting and open lines of communication.

Additional information regarding the roles and responsibilities of our Board committees can be found under “Board
Committees” beginning on page 22.
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Board Oversight of Legislative Affairs, Public Policy Engagement, Charitable Giving, and Sustainability

The NGC reviews and advises management regarding the company’s legislative affairs and public policy engagement
strategy, as well as the company’s charitable giving strategy and other social, community, and sustainability initiatives.
Walmart engages in the political process when we believe that doing so will serve the best interests of the company
and our shareholders. Walmart is committed to engaging in the political process as a good corporate citizen and in a
manner that complies with all applicable laws. Over the years, Walmart has provided greater transparency regarding
the company’s political engagement. Since 2015, we have compiled lobbying disclosure information from our U.S.
state-level public filings and presented them on our corporate website, and since 2016 we have also disclosed on our
corporate website the lobbying expense from our public filings at the U.S. federal level.

Global Responsibility Report

Since 2007, our company has prepared and produced a report describing our company’s progress and initiatives
regarding sustainability and other environmental, social, and governance (“ESG”) matters. For the most recent
information regarding Walmart’s engagement in the political process, as well as other ESG matters, please see our
most recent Global Responsibility Report, available at http://corporate.walmart.com/global-responsibility. Walmart’s
Government Relations Policy is also available at http://corporate.walmart.com/policies.

Shareholder Outreach and Engagement

We recognize the value of listening and taking into account the views of our shareholders, and the relationship with
our shareholders is an integral part of our corporate governance practices. We conduct shareholder outreach
throughout the year to ensure that management and the Board understand and consider the issues of importance to our
shareholders and are able to address them appropriately.

Senior leaders and subject matter experts from the company meet regularly with representatives at many of our top
institutional shareholders and periodically with leading proxy advisory firms to discuss Walmart’s strategy, governance
practices, executive compensation, compliance programs, and other ESG related matters. Members of our Board
participate from time to time in these meetings. Management reports regularly to the CMDC and NGC about these
meetings, including feedback on these diverse topics and concerns raised by our shareholders.

We are continuing this program of shareholder engagement during fiscal 2019, in addition to our customary
participation at industry and investment community conferences, investor road shows, and analyst meetings. We also
have incorporated into this proxy statement some of the feedback we received during these meetings. We also respond
to individual shareholders who provide feedback about our business. We have had success engaging with parties to
understand shareholder concerns and reach resolutions on issues that are in the best interests of our shareholders, and
we remain committed to these ongoing initiatives.
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Active Ongoing Shareholder Engagement

○
Board members, senior leaders and/or subject matter experts actively solicit feedback from our large shareholders
on strategy, governance, compensation, and other topics. During fiscal 2018, we engaged with more than half of our
60 largest institutional shareholders, representing approximately 450 million Shares.

○The CMDC and NGC receive regular reports on this engagement.

○We welcome feedback from all shareholders, who can contact our Global Investor Relations team by:

• calling 1-479-273-6463

• emailing IRinqu@wal-mart.com

• using Walmart’s Global Investor Relations app, available for free in iTunes and Google Play

• visiting http://stock.walmart.com
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How We Determine Director Independence

Our Board is committed to ensuring its membership consists of the right mix of skill sets in light of Walmart’s strategy,
the Board’s tenure policies, and the Board’s desire to maintain at all times a majority of directors who are independent
in accordance with the NYSE Listed Company Rules. Historically, three members of the Walton family have been
members of our Board, and the NGC and the Board believe this is appropriate in light of the Walton family’s
significant and long-term Share ownership. Our CEO also serves on the Board, and our former CEOs have historically
served on the Board for a period of time after they retire. Our incoming CEOs have supported this practice and we
believe this practice has contributed to successful CEO transitions during our company’s history. Consistent with our
Board’s commitment to independent Board oversight, the Board generally seeks to fill the remaining Board seats with
directors who are independent as defined in the NYSE Listed Company Rules.

In making independence determinations, the Board complies with all NYSE criteria, and with respect to Board
committee membership, certain SEC criteria, and considers all relevant facts and circumstances. Under the NYSE
Listed Company Rules, to be considered independent:

○ the director must not have a disqualifying relationship, as described in the NYSE Listed Company Rules; and

○ the Board must affirmatively determine that the director otherwise has no direct or indirect material
relationship with our company.

To aid in the director independence assessment process, the Board has adopted materiality guidelines that it considers
in its independence assessment process. While not determinative of independence, these guidelines identify the
following categories of relationships that the Board has determined will generally not affect a director’s independence.

Materiality
Guideline Description

Ordinary Retail
Transactions

The director, an entity with which a director is affiliated, or one or more members of the director’s
immediate family, purchased property or services from Walmart in retail transactions on terms
generally available to Walmart associates during Walmart’s last fiscal year.

Immaterial
Ownership

The director or one or more members of the director’s immediate family owns or has owned during
the entity’s last fiscal year, directly or indirectly, 5% or less of an entity that has a business
relationship with Walmart.

Immaterial
Transactions

The director or one or more members of the director’s immediate family owns or has owned during
the entity’s last fiscal year, directly or indirectly, more than 5% of an entity that has a business
relationship with Walmart so long as the amount paid to or received from Walmart during the
entity’s last fiscal year accounts for less than $1,000,000 or, if greater, 2% of the entity’s
consolidated gross revenues for that entity’s last fiscal year.
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The director or a member of the director’s immediate family is or has been during the entity’s last
fiscal year an executive officer or employee of an entity that made payments to, or received
payments from, Walmart during the entity’s last fiscal year that account for less than $1,000,000 or,
if greater, 2% of the entity’s consolidated gross revenues for that entity’s last fiscal year.

Immaterial
Positions

The director or one or more members of the director’s immediate family is a director or trustee or
was a director or trustee (but not an executive officer or employee) of an entity during the entity’s
last fiscal year that has a business or charitable relationship with Walmart and that made payments
to, or received payments from, Walmart during the entity’s last fiscal year in an amount representing
less than $5,000,000 or, if greater, 5% of the entity’s consolidated gross revenues for that entity’s last
fiscal year.

Walmart paid to, employed, or retained one or more members of the director’s immediate family for
compensation not exceeding $120,000 during Walmart’s last fiscal year.

Immaterial
Benefits

The director or one or more members of the director’s immediate family received from Walmart,
during Walmart’s last fiscal year, personal benefits having an aggregate value of less than $5,000.

In April 2018, the Board and the NGC conducted their annual review of the directors’ and the director nominee’s
responses to a questionnaire soliciting information regarding their direct and indirect relationships with the company
(and the directors’ and the director nominee’s immediate family members’ direct and indirect relationships with the
company) and other relationships that may be relevant to independence. They also reviewed due diligence performed
by management regarding any transactions, relationships, or arrangements between the company and the directors and
director nominee or parties related to the directors and director nominee.

As a result of this review, the Board has determined that the following directors and the director nominee either are or
will be Independent Directors under the independence standards in the NYSE Listed Company Rules: Stephen J.
Easterbrook; Timothy P. Flynn; Sarah J. Friar; Carla A. Harris;Thomas W. Horton; Marissa A. Mayer; and Steven S
Reinemund. The Board has also determined that James I. Cash, Jr. and Kevin Y. Systrom, who are not standing for
re-election at the 2018 Annual Shareholders’ Meeting, are Independent Directors. In addition, the Board determined
that the currently serving members of the Audit Committee and the CMDC meet the heightened independence
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standards for membership on those Board committees under the NYSE Listed Company Rules and the SEC’s rules.
The Board also determined that Linda S. Wolf, who did not stand for re-election at the 2017 Annual Shareholders’
Meeting and, therefore, ceased to be a director of Walmart on June 2, 2017, was independent and met the heightened
independence standards under the NYSE Listed Company Rules and the SEC’s rules for compensation committee
membership during the portion of fiscal 2018 during which she served on the Board.

In making its determination as to the independence of our Independent Directors and our director nominee, the Board
considered whether any relationship between a director or director nominee and Walmart is a material relationship
based on the materiality guidelines discussed above, the facts and circumstances of the relationship, the amounts
involved in the relationship, the director’s or director nominee’s interest in such relationship, if any, and such other
factors as the Board, in its judgment, deemed appropriate. In each case, the Board found the relationship with our
Independent Directors and director nominee to be immaterial to the director’s or director nominee’s independence. The
types of relationships considered by the Board are noted below:

Relationship Type Director or
Nominee

The director or director nominee was an officer and less than 5% equity owner of a Walmart vendor
or service provider

Mr. Easterbrook
Ms. Friar
Ms. Harris
Ms. Mayer
Mr. Systrom

Immediate family members of the director or director nominee were employees or officers and less
than 5% equity owners of Walmart vendors or service providers

Dr. Cash
Mr. Easterbrook
Mr. Flynn
Ms. Friar
Mr. Reinemund
Mr. Systrom
Ms. Wolf

The director or director nominee was a director or trustee and less than 5% equity owner of a
Walmart vendor or service provider Dr. Cash

Mr. Easterbrook
Mr. Flynn
Ms. Friar
Mr. Horton*
Ms. Mayer
Mr. Reinemund

Walmart employed one or more members of the director’s immediate family for compensation not
exceeding $120,000 during Walmart’s last fiscal year Ms. Harris

The director’s immediate family member directly or indirectly owned 5% or less of, but was not a
director, officer, or employee of, a Walmart service provider or vendor Ms. Mayer

*Mr. Horton has been nominated to serve as a director of a Walmart vendor.

The aggregate amounts involved in each of the relationships and transactions described in the preceding table were
less than $1 million or, if greater, 2% of the consolidated gross revenues for the entity’s last fiscal year, with the
exception of certain relationships involving Mr. Reinemund.
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Immediate family members of Mr. Reinemund are or were employed by and had a less than 5% ownership interest in
(but are not executive officers of) a Walmart supplier or vendor that received payments from Walmart during the
entity’s last fiscal year that account for more than 2% of the entity’s consolidated gross revenues for that entity’s last
fiscal year. The Board determined these relationships were immaterial to Mr. Reinemund’s independence because in
each case neither Mr. Reinemund nor his immediate family member: (i) is or was an executive officer of the entity;
(ii) is or was involved in the marketing or sale of goods or services to Walmart, the negotiation of transactions, or the
management of the business relationship between Walmart and the entity; (iii) does or did receive compensation from
the entity based on the marketing or sale of the entity’s goods or services to Walmart; or (iv) had an advancement
within or continued employment with such entity based on the marketing or sale of the entity’s goods or services to
Walmart. Further, the payments made by Walmart to the entities, or by the entities to Walmart, were for various
products and services in the ordinary course of business, and Walmart has had a relationship with these entities prior
to Mr. Reinemund’s immediate family members’ employment with these entities.

The Board does not believe S. Robson Walton, Gregory B. Penner, or Steuart L. Walton have any relationships with
Walmart that would disqualify them from being considered independent under the NYSE Listed Company Rules.
However, the Board has deferred its determination as to their independence. If the Board had made such an
independence determination, then
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10 of 11 of Walmart’s nominees, or 91%, would have been independent.

In addition, although the Walton family holds approximately 51% of our company’s Shares, we have not and do not
plan to rely on any of the exemptions from certain board independence requirements available to controlled
companies under the NYSE Listed Company Rules. Our Board is committed to maintaining a majority independent
Board and believes that this independence ensures robust oversight, independent viewpoints, and promotes the Board’s
overall effectiveness.

The Board and the NGC concluded that each of the Independent Directors does not currently have, and has
not had during any pertinent period, any relationship that: (i) constitutes a disqualifying relationship under
the NYSE Listed Company Rules; (ii) otherwise compromises the independence of such directors or the
director nominee; or (iii) otherwise constitutes a material relationship between Walmart and the director or
director nominee.

Related Person Transaction Review Policy

The Board has adopted a written policy applicable to all Walmart officers who serve as executive vice presidents or
above; all directors and director nominees; all shareholders beneficially owning more than five percent of Walmart’s
outstanding Shares; and the immediate family members of each of the preceding persons (collectively, the “Covered
Persons”). Any entity in which a Covered Person has a direct or indirect material financial interest or of which a
Covered Person is an officer or holds a significant management position (each a “Covered Entity”) is also covered by
the policy. The Transaction Review Policy applies to any transaction or series of similar or related transactions in
which a Covered Person or Covered Entity has a direct or indirect material financial interest and in which Walmart is
a participant (each, a “Covered Transaction”).

Under this Transaction Review Policy, each Covered Person is responsible for reporting to Walmart’s chief audit
executive any Covered Transactions of which he or she has knowledge. Walmart’s chief audit executive, with the
assistance of other appropriate Walmart personnel, reviews each Covered Transaction and submits the results of this
review to the Audit Committee. The Audit Committee reviews each Covered Transaction and either approves or
disapproves the transaction. To approve a Covered Transaction, the Audit Committee must find that:

○
the substantive terms and negotiation of the Covered Transaction are fair to Walmart and its shareholders and the
substantive terms are no less favorable to Walmart and its shareholders than those in similar transactions negotiated
at an arm’s-length basis; and

○if the Covered Person is a director or officer of Walmart, he or she has otherwise complied with the terms of
Walmart’s Global Statement of Ethics as it applies to the Covered Transaction.
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Related Person Transaction Process

The following chart shows our process for identification and disclosure of related person transactions.

Fiscal 2018 Review of Related Person Transactions

Our company’s Legal Department reviews each Covered Person transaction that exceeds $120,000. The purpose of this
review is to determine whether the related person has a direct or indirect material interest in the transaction.

Our Legal Department has developed and implemented processes and controls for obtaining information about
proposed or existing related person transactions from our directors, director nominees, Executive Officers, and
principal shareholders. The Legal Department analyzes each related person transaction and, based upon the facts and
circumstances, determines whether the related person has or will have a material interest in the transaction. If so,
under the company’s Transaction Review Policy, then the related person transaction is presented to the Audit
Committee for its review and approval or ratification. As described in our “Transaction Review Policy,” the Audit
Committee also considers the following factors when reviewing a related person transaction:

○the nature of the related person’s interest in the transaction;

○the substantive terms of the transaction, including the type of transaction and the amount involved;

○opinions from the company’s internal audit function and global ethics office regarding the fairness of the transaction
to our company; and

○any other factors the Audit Committee deems appropriate.

We disclose in this proxy statement all transactions in which a related person has been determined to have a
material interest and the amount involved exceeds $120,000, as required under SEC rules. Walmart believes
that the terms of the transactions described below are comparable to terms that would have been reached by
unrelated third parties in arm’s-length transactions. The Audit Committee has approved each of the
transactions disclosed below.

○On September 19, 2016, Walmart acquired Jet.com in a merger transaction, with Jet.com becoming a wholly-owned
subsidiary of Walmart. The aggregate transaction consideration paid by the Company consisted of a combination of
cash of approximately $3.0 billion and restricted stock units representing the right to receive shares of Walmart
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common stock determined using the closing date trading
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price equal to approximately $300 million. Marc Lore, the founder and largest stockholder of Jet.com (approximately
15.9% of the outstanding Jet.com shares on a fully-diluted basis) received the right to approximately $477 million in
cash consideration payable by the Company for his Jet.com shares as part of the merger transaction. Of this amount,
approximately $80 million was paid in fiscal 2017 following the closing of the transaction and Mr. Lore received
cash consideration payments of approximately $44 million related to the transaction in fiscal 2018. The remaining
approximately $353 million of cash consideration from the transaction will be paid to Mr. Lore over the next four (4)
years, subject to Mr. Lore remaining a Walmart associate during such period. However, if Walmart terminates Mr.
Lore’s employment without cause, or Mr. Lore resigns for good reason, Mr. Lore will continue to receive these
payments over the remaining portion of the five (5) year period following the closing date of the transaction. Mr.
Lore’s portion of the transaction equity consideration consisted of restricted stock units for 3,554,093 shares of
Walmart stock vesting over the five (5) year period following the closing date of the transaction, subject to Mr. Lore
remaining a Walmart associate during such period as further discussed and described in the footnotes to the Summary
Compensation table on page 66. During fiscal 2018,Walmart issued 533,113 Shares to Mr. Lore pursuant to such
vestings. Mr. Lore is the Executive Vice President – President and Chief Executive Officer, U.S. eCommerce, of
Walmart. His employment with Walmart in this role began immediately following the closing of the transaction.

○

During fiscal 2018, Walmart paid Some Spider Inc. (“Some Spider”), an internet marketing company, approximately
$350,000 for internet marketing services. Marc E. Lore, an Executive Officer of Walmart, owns approximately 16%
of the outstanding capital stock of Some Spider. We cannot estimate the dollar value of Mr. Lore’s interest in such
transaction as that amount will depend in large measure on the dividends paid on the stock of Some Spider held by
Mr. Lore and the appreciation, if any, in the fair value of that stock that would be attributable to the proposed
transaction described above. Walmart may engage Some Spider in fiscal 2019 to purchase similar services.

○

Lori Haynie, the sister of C. Douglas McMillon, a director of Walmart and an Executive Officer, is an executive
officer of Mahco, Incorporated (“Mahco”). During fiscal 2018, Walmart paid Mahco and its subsidiaries approximately
$21.5 million in connection with Walmart’s purchases of sporting goods and related products. Walmart expects to
purchase similar types of products from Mahco during fiscal 2019.

○

Greg T. Bray, a management associate in Walmart’s Finance department, is the brother-in-law of C. Douglas
McMillon, a director of Walmart and an Executive Officer. For fiscal 2018, Walmart paid Mr. Bray a salary of
approximately $230,000, a payment pursuant to the cash incentive plan of approximately $87,000, and other benefits
totaling approximately $26,000 (including Walmart’s matching contributions to Mr. Bray’s 401(k) Plan account and
health insurance premiums). In fiscal 2018, Mr. Bray also received a grant of 821 restricted stock units with a
calculated value of approximately $60,000 at the date of grant. Mr. Bray continues to be an associate, and, in fiscal
2019, he may receive compensation and other benefits in amounts similar to or greater than those he received during
fiscal 2018.

○

Nichole R. Bray, a management associate in the company’s Information Systems Division, is the sister-in-law of C.
Douglas McMillon, a director of Walmart and an Executive Officer. For fiscal 2018,Walmart paid Ms. Bray a salary
of approximately $144,000, a payment pursuant to the cash incentive plan of approximately $47,000, and other
benefits totaling approximately $22,300 (including Walmart’s matching contributions to Ms. Bray’s 401(k) Plan
account and health insurance premiums). In fiscal 2018, Ms. Bray also received a grant of 890 restricted stock units
having a calculated value of approximately $65,000 at the date of grant. Ms. Bray continues to be an associate, and,
in fiscal 2019, she may receive compensation and other benefits in amounts similar to or greater than those she
received during fiscal 2018.

○Jason Turner, a store manager for a Walmart Neighborhood Market, is the brother-in-law of John R. Furner, an
Executive Officer. For fiscal 2018, Walmart paid Mr. Turner a salary of approximately $86,400, a payment pursuant
to the cash incentive plan of approximately $52,000, and other benefits totaling approximately $12,300 (including
Walmart’s matching contributions to Mr. Turner’s 401(k) Plan account and health insurance premiums). Mr. Turner
continues to be an associate, and, in fiscal 2019, he may receive compensation and other benefits in amounts similar
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to or greater than those he received during fiscal 2018.

○

Stephen Furner, a store manager for a Walmart Neighborhood Market, is the father of John R. Furner, an Executive
Officer. For fiscal 2018, Walmart paid Mr. Stephen Furner a salary of approximately $86,400, a payment pursuant to
the cash incentive plan of approximately $55,000, and other benefits totaling approximately $100. Mr. Stephen
Furner continues to be an associate, and, in fiscal 2019, he may receive compensation and other benefits in amounts
similar to or greater than those he received during fiscal 2018.
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Other Transactions

During fiscal 2018, certain banking subsidiaries of a bank holding company that is collectively owned by Mr. Jim C.
Walton, Mr. S. Robson Walton, and certain members of the Walton family and related trusts, made payments to
Walmart in the aggregate amount of approximately $336,000 for supercenter, discount store, and Neighborhood
Market banking facility rent pursuant to negotiated arrangements. The banking subsidiaries made other payments to
Walmart pursuant to similar arrangements that were awarded by Walmart on a competitive-bid basis. The leases of
banking facility space in various stores remains in effect, and we anticipate that in fiscal 2019 such banking
subsidiaries will pay Walmart approximately $330,000 pursuant to those leases not awarded on a competitive-bid
basis. Mr. Jim C. Walton is the father of Mr. Steuart L. Walton, a director of Walmart. We do not believe that either
Walmart or the members of the Walton family have a direct or indirect material interest in any of the transactions
between Walmart and the banking subsidiaries.

Director Compensation

Walmart’s compensation program for Outside Directors is intended to:

○provide fair compensation commensurate with the work required to serve on the Board of a company with Walmart’s
size, scope, and complexity;

○align directors’ interests with the interests of Walmart shareholders; and

○be easy to understand and communicate, both to our directors and to our shareholders.

Each year, the CMDC and Board undertake a comprehensive review of Outside Director compensation including a
comparison of director compensation at Walmart’s peer group companies. Based on this review, the CMDC and Board
determined to make no changes to Walmart’s Outside Director compensation for the term beginning at the 2018
Annual Shareholders’ Meeting, with the exception of introducing an additional retainer for the Chair of the NGC, as
described below.

Components of Director Compensation

Our Outside Director compensation program consists of the following primary components:

Who is Eligible Component Annual
Amount Form of Payment

Base Compensation – All Outside
Directors Annual Stock Grant $175,000 Shares

Annual Retainer $  90,000 Cash
Non-Executive Chairman Retainer $200,000

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

86



Additional Fees – Some Outside
Directors

50% Shares/50%
Cash

Lead Independent Director Retainer $  30,000 Cash
Audit and CMDC Chair Retainers $  25,000 Cash
NGC, SPFC and TeCC Chair
Retainers $  20,000 Cash

Other Compensation

Each Outside Director who attends in person a Board meeting held at a location that requires intercontinental travel
from his or her residence is paid an additional $4,000 meeting attendance fee. Also, each member of the Audit
Committee received an additional fee during fiscal 2018. Since 2011, the Audit Committee has been conducting an
internal investigation into, among other things, alleged violations of the U.S. Foreign Corrupt Practices Act (the
“FCPA”) and other alleged crimes or misconduct in connection with certain foreign subsidiaries, and whether prior
allegations of these violations and/or misconduct were appropriately handled by Walmart. The Audit Committee and
Walmart have engaged outside counsel from a number of law firms and other advisors who are assisting in the
ongoing investigation of these matters. This investigation continues to result in a significant increase in the workload
of the Audit Committee members, and during fiscal 2018, the Audit Committee members received frequent updates
regarding the investigation via conference calls and other means of communication with outside counsel and other
advisors. In light of this continuing significant additional time commitment, during fiscal 2018, the Audit Committee
Chair received an additional fee of $90,000, and the other members of the Audit Committee received an additional fee
of $45,000.
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Form and Timing of Payment

Stock grants to Outside Directors are made annually upon election to the Board at our annual shareholders’ meeting,
which was most recently held on June 2, 2017. Each Outside Director may elect to defer the receipt of this stock grant
in the form of stock units that are settled in Shares following the end of the director’s Board service. The other
components of Outside Director compensation listed above are paid quarterly in arrears. Each Outside Director can
elect to receive these other components in the form of cash, Shares (with the number of Shares determined based on
the closing price of Shares on the NYSE on the payment date), deferred in stock units, or deferred into an
interest-credited cash account.

Director Stock Ownership Guidelines

Each Outside Director is required to own, within five years of his or her initial election to the Board, Shares or
deferred stock units with a value equal to five times the annual retainer portion of the Outside Director compensation
established by the Board in the year the director was initially elected. All Outside Directors who have reached the
five-year compliance date own sufficient Shares or deferred stock units to satisfy this requirement.

Director Compensation for Fiscal 2018

Fees Earned or Stock All Other
Paid in Cash Awards Compensation Total

Name ($) ($) ($) ($)
(a) (b) (c) (g) (h)
James I. Cash, Jr. 176,593 175,005 1,701 353,299
Pamela J. Craig 38,077 0 0 38,077
Timothy P. Flynn 205,070 175,005 1,654 381,729
Carla A. Harris 52,152 175,005 0 227,157
Thomas W. Horton 146,593 175,005 915 322,513
Marissa A. Mayer 89,985 175,005 2,210 267,200
Gregory B. Penner 190,036 275,007 0 465,043
Steven S Reinemund 112,953 175,005 0 287,958
Kevin Y. Systrom 109,964 175,005 0 284,969
S. Robson Walton 90,000 175,005 0 265,005
Steuart L. Walton 89,985 175,005 0 264,990
Linda S. Wolf 48,654 0 167 48,821

Explanation of information in the columns of the table:

Name (column (a))
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C. Douglas McMillon is omitted from this table because he received compensation only as an associate of our
company during fiscal 2018 and did not receive any additional compensation for his duties as a director. Sarah J. Friar
is omitted from this table because she was appointed to the Board after the end of fiscal 2018 and therefore did not
receive any compensation from Walmart during fiscal 2018.

Fees Earned or Paid in Cash (column (b))

Certain Outside Directors elected to either receive Shares in lieu of some or all of these amounts or defer these
amounts in the form of deferred stock units, as shown below. These amounts were converted into Shares or deferred
stock units quarterly using the closing price of a Share on the NYSE as of the respective payment dates.

Number of Shares Number of Deferred Stock
Amount Received in Lieu of Units in Lieu of

Director ($) Cash Cash
Timothy P. Flynn 205,070 — 2,350
Carla A. Harris 26,067 305 —
Marissa A. Mayer 89,985 — 1,125
Gregory B. Penner 190,036 — 2,376
Kevin Y. Systrom 109,964 1,375 —
Steuart L. Walton 89,985 — 1,125
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Stock Awards (column (c))

In accordance with SEC rules, the amounts in this column are the aggregate grant date fair value of stock awards
granted during fiscal 2018, computed in accordance with the stock-based accounting rules that are part of GAAP (as
set forth in Financial Accounting Standards Board’s Accounting Standards Codification Topic 718). Each Outside
Director other than Mr. Penner that was elected to the Board at the 2017 Annual Shareholders’ Meeting received a
stock award of 2,198 Shares ($175,000 divided by $79.62, the closing price of a Share on the NYSE on the grant date,
and rounded to the nearest Share). Mr. Penner received a stock award of 3,454 Shares ($275,000 divided by $79.62,
rounded to the nearest Share). Dr. Cash, Mr. Flynn, Ms. Mayer, Mr. Penner, Mr. Rob Walton, and Mr. Steuart Walton
elected to defer these Shares in the form of deferred stock units. Ms. Craig and Ms. Wolf did not stand for re-election
at the 2017 Annual Shareholders’ Meeting and, therefore, did not receive a stock grant during fiscal 2018.

Option Awards and Non-Equity Incentive Plan Compensation (columns (d) and (e))

We do not issue stock options to our Outside Directors and do not provide our Outside Directors with any non-equity
incentive plan compensation. Therefore, we have omitted these columns from the table.

Change in Pension Value and Non-Qualified Deferred Compensation Earnings (column (f))

While directors are permitted to defer cash retainers into an interest-credited account under the Director Compensation
Deferral Plan, none of our current directors have elected to do so and do not have any balances in any such account.
Therefore, we have omitted this column from the table.

All Other Compensation (column (g))

The amounts in this column include tax gross-up payments paid during fiscal 2018 relating to imputed income
attributable to spousal travel expenses, meals, and related activities in connection with certain Board meetings during
fiscal 2018. The cost of the underlying spousal travel expenses, meals, and related activities for each of the other
directors is omitted from this column because the total incremental cost for such benefits for each director was less
than $10,000.
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Proposal No. 2 Advisory Vote to Approve Named Executive Officer Compensation

We are asking our shareholders to approve, on a non-binding advisory basis, under Section 14A of the Exchange Act,
the compensation of our NEOs as disclosed in this proxy statement. We have held a similar shareholder vote every
year since 2011 and expect to hold a similar vote at the 2019 Annual Shareholders’ Meeting.

As described in the CD&A, our executive compensation program is designed with an emphasis on performance and is
intended to closely align the interests of our NEOs with the interests of our shareholders. The CMDC regularly
reviews our executive compensation program to ensure that compensation is closely tied to aspects of our company’s
performance that our Executive Officers can impact and that are likely to have an impact on shareholder value.

Our compensation program is also designed to balance long-term performance with shorter-term performance and to
mitigate any risk that an Executive Officer would be incentivized to pursue good results with respect to a single
performance measure, company segment, or area of responsibility to the detriment of our company as a whole.

In the CD&A, we discuss why we believe the compensation of our NEOs for fiscal 2018 was appropriately aligned
with our company’s performance during fiscal 2018. The CD&A also describes feedback we received regarding our
executive compensation program during our shareholder outreach efforts, and is intended to provide additional clarity
and transparency regarding the rationale for and philosophy behind our executive compensation program and
practices. We urge you to read carefully the CD&A, the compensation tables, and the related narrative discussion in
this proxy statement when deciding how to vote on this proposal.

The vote on this proposal is advisory, which means that the vote will not be binding on Walmart, the Board, or the
CMDC. However, the Board and CMDC value our shareholders’ opinions, and the CMDC will consider the results of
the vote on this proposal when making future decisions regarding executive compensation and when establishing our
NEOs’ compensation opportunities.

In view of the foregoing, shareholders will vote on the following resolution at the 2018 Annual Shareholders’ Meeting:

RESOLVED, that the company’s shareholders hereby approve, on an advisory basis, the compensation of the Named
Executive Officers of Walmart as disclosed in Walmart’s proxy statement for the 2018 Annual Shareholders’ Meeting
in accordance with the Securities and Exchange Commission’s compensation disclosure rules.

FORThe Board recommends that shareholders vote FOR this proposal.
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Compensation Discussion and Analysis

In this section, we describe our executive compensation philosophy and program that support our strategic objectives
and serve the long-term interests of our shareholders. We also discuss how our CEO, CFO, and other Named
Executive Officers (our NEOs) were compensated in fiscal 2018 and describe how their compensation fits within our
executive compensation philosophy. For fiscal 2018, our NEOs were:

C. Douglas McMillon M. Brett Biggs

President and Chief Executive Vice
Executive Officer President and Chief

Financial Officer

Gregory S. Foran John R. Furner

Executive Vice Executive Vice
President, President President, President
and CEO, Walmart U.S. and CEO, Sam’s Club

Marc E. Lore

Executive Vice
President, President
and CEO, Walmart U.S.
eCommerce

Table of Contents

This CD&A is organized as follows:

Executive Summary provides an overview of our strategy, our executive compensation philosophy, framework,
and practices, how our pay is aligned with performance, and the feedback we have received from our shareholders. 40
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NEO Compensation Components and Pay Mix explains the primary components of our NEO compensation
packages and how our NEO compensation is heavily weighted towards performance-based compensation. 44

Executive Compensation Governance and Process describes our governance related to executive compensation
and the roles of the CMDC, the CMDC’s independent compensation consultant, and others in setting NEO
compensation, and explains how the CMDC uses peer group data and other analysis when making compensation
decisions.

45

Fiscal 2018 Performance Metrics describes the performance metrics used in our incentive programs and why the
CMDC selected these metrics. 50

Incentive Goal Setting Philosophy and Process provides insight into how the CMDC sets performance goals
aligned with our strategy and operating plan. 52

Fiscal 2018 Performance Goals and Performance describes the specific goals under our incentive programs for
fiscal 2018, how we performed compared to those goals, and the resulting NEO incentive payouts. 54

Fiscal 2018 NEO Pay and Performance Summaries describes how we link pay and performance to determine
NEO compensation; each NEO’s summary includes their individual accomplishments for fiscal 2018 and how
those accomplishments were considered by the CMDC when making compensation decisions.

57

Other Compensation Programs and Policies describes limited perquisites and other items not included in Total
Direct Compensation (TDC); this section also describes our practices regarding employment agreements,
clawbacks, stock ownership guidelines, tax considerations, and other matters.

62
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1Executive Summary

Fiscal 2018 Highlights

Our Strategy

Fiscal 2018 marked the continuation of a transformational period of investment for Walmart, as we continued to
implement our strategy to become the first company to deliver a seamless shopping experience at scale. Regardless of
how our customers choose to shop with us – in stores, online, on a mobile device, or in any combination of these – we
aim to deliver a fast and convenient shopping experience. During the year, we continued to articulate four key areas of
focus to drive continued success:

Make every day easier
for busy families

○  Price and value

○  Be great merchants

○  Easy, fast, friendly, and
fun experience

Change how we work

○  Invest in/empower
associates

○  Create a high-
performance culture

○  Strengthen diversity and
inclusion

○  High-performance digital
enterprise

Deliver results and
operate with discipline

○  Strong, efficient growth

○  Consistent operating
discipline

○  Strategic capital allocation

Be the most trusted retailer

○  Model excellence in global
compliance and ethics

○  Lead on social and
environmental issues

○  Contribute to the communities
where we operate

Our Performance

Since the beginning of fiscal 2018, we have continued to deliver on these key strategic priorities in a challenging and
highly competitive global environment. Key accomplishments included:

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

96



Accelerated innovation by introducing
free 2-day shipping, expanding online
grocery, and completing additional
eCommerce acquisitions

Continued incremental price
investments for customers in the
U.S. and certain international
markets

Slowed new store openings and
prioritized growth from comp sales
and eCommerce

Increased starting hourly wage in the U.S.
to $11/hour and paid over $625 million in
bonuses to hourly Walmart U.S. store
associates

Invested in our associates through
expanded maternity and parental
leave and a new adoption benefit

Expanded to nearly 200 Walmart
Academies with more than 250,000
associates completing the Academy
training program
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As we execute our strategy, we are seeing momentum in our business, with improving customer satisfaction and good
financial results:

Surpassed $500 billion total revenue
for the first time in our company’s
history, an increase of approximately
3%

2.1% Walmart U.S. comp sales growth,
our highest growth since 2009

Walmart U.S. eCommerce sales
of $11.5 billion, an increase
of 44%

Sam’s Club comp salesgrowth
excluding fuel, of 2.0%, and including
fuel sales, Sam’s Club comp sales
grew 3.0%

$14.4 billion returned to shareholders
through dividends and share repurchases;
announced dividend increase for the 45th
consecutive year

EPS of $3.28 and adjusted EPS
of $4.42, with adjusted EPS
exceeding our initial full-year
guidance

Comparable sales for the 52-week period ended January 26, 2018, compared to the 52-week period ended January 27,
2017. For more information regarding our fiscal 2018 financial performance, see our Annual Report on Form 10-K for
fiscal 2018 filed with the SEC on March 30, 2018. Certain financial measures discussed above are non-GAAP
measures under the SEC’s rules. See Annex A for more information about how we calculate these financial measures,
why those financial measures provide important information, and, where required, reconciliations to the most directly
comparable financial measures calculated in accordance with GAAP.

Our Executive Compensation Philosophy and Framework

Our executive compensation programs are intended to motivate and retain key executives, with the ultimate goal of
generating strong operating results and delivering solid returns to our shareholders. We have developed our
compensation programs to support our enterprise strategy and to align our leadership team with our culture, strategy,
and structure.

Our executive compensation program is built upon our global compensation framework:

Pay for performance by tying a majority of executive
compensation to pre-established, quantifiable performance
goals.

Use performance metrics that are understandable, that are tied
to key retail performance indicators, and that our executives
have the ability to impact.

Align management interests with the interests of
our shareholders by providing long-term incentives
in the form of equity.

Establish performance goals that are aligned with
our enterprise strategy and financial plans.
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Provide competitive pay to attract and retain highly-qualified
executives.

Encourage leadership accountability by tying a
higher percentage of compensation to performance at
higher levels of seniority.

Our Executive Compensation Practices are Aligned with Shareholders’ Interests

What we do
Directly link pay and performance
Mitigate risk by using a variety of performance measures
CMDC’s independent compensation consultant evaluates rigor of performance goals and has consistently found target
goals to be challenging
Subject annual and long-term incentives to recoupment and forfeiture provisions
Maintain robust stock ownership guidelines
CMDC’s independent compensation consultant has consistently determined that CEO realizable pay is aligned with
performance
Conduct extensive shareholder outreach on executive compensation
Hold annual shareholder “say on pay” vote
What we do NOT do
No employment contracts
No change-in-control benefits
No pension or similar retirement plans in the U.S.
No hedging or short sales of Walmart stock permitted
No recycling of shares used for taxes or option exercises
No dividends or equivalents paid on unvested performance share units or performance-based restricted stock units
No unapproved pledging of Walmart stock
No excessive perquisites
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Our Executive Compensation Program Emphasizes Performance

Our executives’ total direct compensation, or TDC, is heavily weighted towards performance and appropriately
balances annual and long-term rewards:

Fiscal 2018 Total Direct Compensation (at target)

CEO Pay is Aligned with Performance

CEO Realized Pay

(1)
Realized pay includes base salary, annual incentive earned for the fiscal year shown, restricted stock vested in the
fiscal year shown, and performance-based equity with a performance period ending during the fiscal year shown.
Equity awards are valued using the closing price of Walmart common stock on the day prior to the vesting date.

(2)TSR illustrates the total shareholder return on Walmart common stock during the three fiscal years ending January
31, 2018, assuming $100 was invested on the first day of fiscal 2016 and assuming reinvestment of all dividends.
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Our Shareholder Engagement on Executive Compensation

Our Board actively seeks and values feedback from shareholders. Over the past several years, in addition to our
day-to-day interactions with investors, we have expanded our shareholder engagement to include an annual outreach
program focused on strategy, governance, executive compensation, and other topics suggested by our shareholders.
Since our 2017 Annual Shareholders’ Meeting, we invited most of our 60 largest institutional shareholders,
representing over 500 million Shares, to participate in this outreach program, and we ultimately engaged with
shareholders representing approximately 450 million Shares. We also had conversations with leading proxy advisory
firms.

This engagement gave us an opportunity to discuss our strategy, our commitment to corporate governance and
executive compensation practices, and how our governance and compensation practices help to support our strategy.
While our shareholders expressed a wide range of perspectives in these meetings, we received generally positive
feedback on our strategy, our recent changes to our Board and committee structure to support that strategy, our
executive compensation program, and recent enhancements to our proxy statement disclosures. Additionally our 2017
say-on-pay proposal received 83.1% support. The feedback we receive from our shareholders, including the results of
our say-on-pay proposal, is regularly communicated to the CMDC, the NGC, and the Board, and helped inform the
changes to our executive compensation program for fiscal 2018 described below.

Executive Compensation Program Changes for Fiscal 2018

During fiscal 2017, the CMDC oversaw a comprehensive review of our overall compensation and performance
management programs to ensure that our programs continue to be aligned with our strategy as we transform our
business to deliver a seamless shopping experience at scale. As a result of this review, the CMDC approved changes
to our programs with the goals of increasing differentiation for high performance, balancing long-term and
short-term incentives, and simplifying our long-term incentive plan. Key changes, which took effect beginning in
fiscal 2018, include the following:

What we changed Why we made this change  

Introduced greater
differentiation to
annual salary
adjustments tied to
individual
performance

Allows us to reward high
performers and emphasize the
link between pay and
performance

Reduced annual cash
incentive
opportunities by
25%; reallocated to
long-term

Appropriately balances
short-term and long-term goals
and increases focus on
long-term results
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performance-based
restricted stock units

Replaced
performance share
units – which vested
based on average
performance over
three separate
performance periods –
with performance
equity, which has a
one-year performance
period followed by an
additional two-year
vesting period

Promotes simplicity and
understandability of
performance goals, while
retaining long-term focus and
shareholder alignment of
program over a three-year
period
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2NEO Compensation Components and Pay Mix

What are the primary components of our fiscal 2018 NEO compensation packages?

There are three components of our executives’ fiscal 2018 TDC: base salary, annual cash incentive, and long-term
equity:

Component Description/Objective Performance Metrics Form and Timing of
Payout

Base Salary
Fixed base of cash compensation
commensurate with job
responsibilities and experience

Subject to annual
adjustment based on
individual performance

Paid in cash
bi-weekly, unless
voluntarily deferred

Annual Cash
Incentive

Variable pay intended to incentivize
performance against key operational
metrics, depending on position

Goals are set at the beginning of the
fiscal year and aligned with operating
plan and public guidance

•  Sales

•  Operating Income

•  Also tied to
diversity/inclusion and
ethics/compliance goals

Paid in cash after the
end of the fiscal year,
unless voluntarily
deferred

Long-Term
Equity

Performance
Equity ~77%

Variable pay intended to incentivize
performance against metrics aligned
with our long-term strategic goals

•  ROI

•  Sales

•  Value realized also
depends on stock
performance

Paid in Shares after the
end of a three-year
vesting period, unless
voluntarily deferred;
payout based
on performance during
first year of vesting
period

Retention Stock ~
23%)

Intended to align executives’ long-term
interests with our shareholders’
interests and promote retention Value realized depends on

stock performance
Paid in Shares with
three year cliff vesting

How much of our NEOs’ TDC is performance-based?
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As shown in the charts below, a substantial majority of our NEOs’ fiscal 2018 target TDC was performance-based.
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3Executive Compensation Governance and Process

At Walmart, we are committed to the highest standards of compensation governance. We design and administer our
executive compensation program to motivate and retain key executives to drive our strategy, generate strong operating
results, and deliver solid returns to our shareholders. Our compensation programs are also intended to align the
interests of our leadership team with our shareholders and to promote our pay-for-performance culture and
philosophy.

Who sets executive compensation at Walmart?

The CMDC, which consists of four independent directors, is responsible for establishing and approving executive
compensation for all officers subject to Section 16, including the CEO and other NEOs, and for overseeing our
executive compensation program (see page 23 for more information about the CMDC).

The CMDC considers a variety of factors in setting Total Direct Compensation for our NEOs, including:

○  the overall financial and operating performance of
our company and its operating segments and/or areas
of responsibility;

○  each NEO’s individual performance and
contributions to the achievement of financial goals
and operational milestones;

○  the performance of each executive’s business unit or
function against pre-determined financial objectives;

○  each NEO’s job responsibilities, expertise, historical
compensation, and years and level of experience;

○  our overall succession planning and the importance of
retaining each NEO and each NEO’s potential to assume greater
responsibilities in the future; and

○  peer group benchmarking data and compensation analyses (see
pages 45-47 for more details).

For our CEO. Our CEO has no role in determining his own compensation, which is set by the CMDC in consultation
with our Chairman and with input from the CMDC’s independent compensation consultant and Walmart’s Global
People division.

For other Executive Officers, including our NEOs. Our CEO makes recommendations to the CMDC regarding the
compensation of our NEOs and other Executive Officers. He bases these recommendations on, among other factors,
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those listed above.

The CMDC reviews these recommendations and may set a particular NEO’s TDC at a different amount as it deems
appropriate.

Role of the CMDC’s Independent Compensation Consultant

Since early 2010, the CMDC has engaged Pay Governance LLC (“Pay Governance”) as its independent executive
compensation consultant. Under the terms of its engagement, Pay Governance reports directly and exclusively to the
CMDC; the CMDC has sole authority to retain, terminate, and approve the fees of Pay Governance; and Pay
Governance may not be engaged to provide any other services to Walmart without the approval of the CMDC. Other
than its engagement by the CMDC, Pay Governance does not perform and has never performed any other services for
Walmart. The CMDC’s independent consultant attends and participates in CMDC meetings at which executive
compensation matters are considered, and performs various analyses for the CMDC, including:

○  peer group benchmarking;

○  realizable pay analyses;

○  analyses regarding the alignment of pay and
performance;

○  analyses of the correlation between performance measures and
shareholder return; and

○  assessments of the difficulty of attaining performance goals.

The CMDC annually reviews the independence of Pay Governance in light of SEC rules and NYSE Listed Company
Rules regarding compensation consultant independence and has affirmatively concluded that Pay Governance is
independent from Walmart and has no conflicts of interest relating to its engagement by the CMDC.

How is peer group data used by the CMDC?

The CMDC reviewed publicly available compensation information for three separate peer groups when establishing
fiscal 2018 TDC for our executives. Walmart is significantly larger than most of our peer group companies, and as the
world’s largest retailer, we believe that our size, extensive international presence, and complex operations result in our
NEOs’ jobs having a greater level of complexity than similar jobs at many of our peer group companies. For this
reason, the CMDC seeks to set our NEOs’ target TDC at competitive levels relative to our peer groups; however, peer
group compensation information is only one factor in the CMDC’s decision-making process. The CMDC’s independent
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compensation consultant has done a statistical analysis of our NEOs’ target TDC and found that, on a size-adjusted
basis, our NEOs’ target TDC are near the median of comparable positions within our peer groups. See pages 57-61 for
more information regarding how our NEOs’ TDC compares with our peer groups.
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Retail Industry Survey. This peer group allows the CMDC to compare our NEO compensation to that of our primary
competitors in the retail industry. For fiscal 2018, the Retail Industry Survey included all publicly-traded retail
companies with significant U.S. operations with annual revenues exceeding approximately $10 billion:

Amazon.com, Inc. L Brands, Inc.
AutoNation, Inc. Lowe’s Companies, Inc.
AutoZone, Inc. Macy’s, Inc.
Bed Bath & Beyond Inc. Nordstrom, Inc.
Best Buy Co., Inc. Office Depot, Inc.
CarMax, Inc. Penske Automotive Group, Inc.
Costco Wholesale Corporation Rite Aid Corporation
CVS Health Corporation Ross Stores, Inc.
Dollar General Corporation Sears Holdings Corporation
Dollar Tree, Inc. The Sherwin-Williams Company
The Gap, Inc. Staples, Inc.
Group 1 Automotive, Inc. SUPERVALU INC.
The Home Depot, Inc. Target Corporation
J. C. Penney Company, Inc. The TJX Companies, Inc.
Kohl’s Corporation Walgreens Boots Alliance, Inc.
The Kroger Co. Whole Foods Market, Inc.

Select Fortune 100. This group of peer companies was chosen from among the Fortune 100 by our Global People
division, with input from the CMDC’s independent compensation consultant. The Select Fortune 100 includes
companies whose primary business is not retailing but that are similar to us in one or more ways, such as global
operations or complexity of business model or operations. We excluded retailers from this group because those
companies were already represented in the Retail Industry Survey. We also excluded companies with business models
that are broadly divergent from ours, such as financial institutions and energy companies. For fiscal 2018 those
companies were:

Archer-Daniels-Midland Company Johnson & Johnson
AT&T Inc. Johnson Controls, Inc.
Caterpillar Inc. McKesson Corporation
Cisco Systems, Inc. Microsoft Corporation
The Coca-Cola Company Mondelez International, Inc.
FedEx Corporation PepsiCo, Inc.
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Ford Motor Company Pfizer Inc.
General Electric Company The Procter & Gamble Company
HP Inc. Twenty-First Century Fox, Inc.
Honeywell International Inc. Tyson Foods, Inc.
Ingram Micro Inc. United Parcel Service, Inc.
Intel Corporation Verizon Communications Inc.
International Business Machines Corporation
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Top 50 Market Capitalization. While the Select Fortune 100 includes many larger companies than the Retail
Industry Survey, Walmart is still the largest company within the Select Fortune 100 in terms of revenues, and is the
third largest in terms of market capitalization. To take into account this size discrepancy and the corresponding
complexity of our NEOs’ job responsibilities, the CMDC also benchmarks our NEOs’ pay against the 50 largest public
companies (including selected non-U.S. based companies), excluding Walmart, in terms of market capitalization at the
time of the review. Even among the Top 50, Walmart is the largest company in terms of revenue, and in the top
quartile in terms of market capitalization. For fiscal 2018 the Top 50 companies were:

AbbVie Inc. International Business Machines Corporation
Allergan plc Johnson & Johnson
Alphabet Inc. MasterCard, Incorporated
Altria Group, Inc. McDonald’s Corporation
Amazon.com, Inc. Medtronic Public Limited Company
Amgen Inc. Merck & Co., Inc.
Anheuser-Busch InBev SA/NV Microsoft Corporation
Apple Inc. Nestlé S.A.
AT&T Inc. Novartis AG
Berkshire Hathaway Inc. Novo Nordisk A/S
Bristol-Myers Squibb Company Oracle Corporation
British American Tobacco plc PepsiCo, Inc.
Chevron Corporation Pfizer Inc.
Cisco Systems, Inc. Philip Morris International Inc.
The Coca-Cola Company The Procter & Gamble Company
Comcast Corporation Roche Holding AG
CVS Health Corporation Royal Dutch Shell plc
Exxon Mobil Corporation Sanofi S.A.
Facebook, Inc. Tencent Holdings Ltd
General Electric Company Total S.A.
Gilead Sciences, Inc. Unilever N.V.
GlaxoSmithKline plc UnitedHealth Group Incorporated
The Home Depot, Inc. Verizon Communications Inc.
HSBC Holdings plc Visa Inc.
Intel Corporation The Walt Disney Company
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The CMDC uses benchmarking data as a general guide to setting appropriately competitive compensation consistent
with our emphasis on performance-based compensation. The CMDC did not attempt to quantify or otherwise assign
any relative weightings to any of these peer groups or to any particular members of a peer group when benchmarking
against them.

While the benchmarking data is generally used for comparable positions, the CMDC also reviews peer group data for
retail CEO positions for purposes of benchmarking the compensation of our executives who lead our operating
segments. These executives have significant responsibilities and lead organizations that, considered separately from
the rest of our company, are larger than many of the other retailers in the retail peer group, and we believe that these
positions are often comparable to or carry greater responsibilities than CEO positions at many of our peer group
companies. In addition, from a competitive standpoint, we believe that it is more likely that these leaders would be
recruited for a CEO position in the retail industry or elsewhere, rather than for a lateral move to lead an operating
segment of a company. Therefore, the CMDC also benchmarks these executives’ compensation against the
compensation of CEOs within our retail peer group.

What other information does the CMDC consider when setting executive pay?

Individual Performance

The CMDC considers the individual performance of each NEO, including each NEO’s contributions to our key
strategic priorities and operational goals, as described under “Fiscal 2018 NEO Pay and Performance Summaries”
beginning on page 57.

CEO Pay and Performance Alignment

The CMDC reviews an assessment by Pay Governance regarding the alignment of our CEO’s pay with our company’s
performance, including the appropriateness of our CEO’s pay opportunity compared to peers and the alignment of our
CEO’s realizable pay and our performance relative to our peer group companies. Pay Governance concluded that, on a
size-adjusted basis, our CEO’s fiscal 2018 pay opportunity and realizable pay are aligned with Walmart’s relative
performance.

Tally Sheets

The CMDC also reviews “tally sheets” prepared by our company’s Global People division. These tally sheets summarize
the total value of the compensation realizable by each NEO for the upcoming fiscal year and quantify the value of
each element of that compensation, including perquisites and other benefits. The tally sheets also quantify the amounts
that would be owed to each NEO upon retirement or separation from our company.

Shareholder Feedback
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Our shareholders have expressed support for our executive compensation program at each of our last seven annual
shareholders’ meetings. The CMDC considered that support, as well as other feedback from our shareholders, when
designing our executive compensation program and establishing our NEOs’ compensation opportunities for fiscal
2018.
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Summary of Compensation Setting Process

This chart summarizes the process and analyses the CMDC considers when setting executive compensation and
validating our pay targets.

CMDC’s independent compensation consultant, Pay Governance, performs various pay-for-performance analyses for
the CMDC.

Process/Analysis Data Source/
Responsibility Purpose How it’s Used When it’s

conducted

Review of Annual
and Long-term
Business Plans

•  Board

•  SPFC

•  CDMC

•  Management

Establish performance goals
aligned with annual
operating plan and
long-term objectives

To review choice of incentive
metrics and ensure they support
strategic initiatives and drive
results tied to shareholder value

September –
January

Individual
Performance
Assessments

•  Board

•  CDMC

•  CEO (for other
NEOs)

•  Global People
Division

Evaluate individual
performance of CEO and
other NEOs against
performance measures

To determine award payments
for current year, determine
merit increases (if any) and
adjust individual award
opportunities for the next award
cycle

January

Peer Group
Benchmarking

•  Independent
compensation
consultant

•  Publicly available
compensation
information for
three separate peer
groups

Setting pay and establishing
Target TDC

Benchmarking data is used as a
general guide to setting
appropriately competitive
compensation consistent with
our emphasis on
performance-based
compensation

January
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To set our NEOs’ target TDC at
competitive levels relative to
our peer groups

•  A statistical analysis of our
NEOs’ target TDC determined
that, on a size-adjusted basis,
our NEOs’ target TDC are near
the median of comparable
positions within our peer groups

Pay-for-
Performance
Alignment

•  Independent
compensation
consultant

•  Publicly available
financial and
compensation
information

Evaluate pay and
performance to validate
pay-for-performance
alignment of individual
compensation plans

To assess achievement under
incentive plans, Pay
Governance conducts:

•  realizable pay analyses;

•  analyses regarding the
alignment of pay and
performance;

•  analyses of the correlation
between performance measures
and shareholder return; and

•  assessments of the difficulty of
attaining performance goals

January

Tally Sheets •  Global People
division

Evaluating total
compensation and internal
pay equity

Tally sheets:

•  Summarize the total value of
the compensation realizable by
each NEO for the upcoming
fiscal year;

•  Quantify the value of each
element of that compensation,
including perquisites and other
benefits; and

January
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•  Quantify the amounts that
would be owed to each NEO
upon retirement or separation
from our company

Company
Achievement of
Performance Goals

•  Board

•  CDMC

•  Management

Assess current year
company performance
against financial and
operating metrics

To determine award payments
for the recently completed fiscal
year and set target levels for
following year

To assess the ease or difficulty
of attaining performance goals
and whether adjustments need
to be made to incentive metrics
for following award cycle

February
– March

Shareholder
Outreach

•  Board

•  Management

•  Investor Relations

Obtain investor feedback on
our executive compensation
program

To understand investor
expectations and monitor trends
in executive compensation; used
to evaluate compensation
policies, practices, and plans

•  Shareholder feedback helped
inform the changes to our
executive compensation
program for fiscal 2018

Ongoing
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4Fiscal 2018 Performance Metrics

What financial performance metrics are used in our incentive programs, and why did the CMDC select
these metrics?

Our NEOs’ performance-based pay for fiscal 2018 was based on achieving objective, pre-established financial goals
for the following metrics:

2018 Financial Performance Metrics

*
For purposes of our incentive programs, total company and International sales, operating income, and ROI are
calculated on a constant currency basis and exclude certain items, such as revenue from fuel sales. See page 56 for
more information.

The CMDC concluded that the metrics described above are appropriate and effective in driving results tied to
shareholder value. In reaching this conclusion, the CMDC considered the following factors:

○

These performance metrics are aligned with our enterprise strategy and can be impacted by our executives.
Unlike metrics tied to stock price or shareholder return, our executives can have a direct impact on our sales,
operating income, and ROI. Furthermore, unlike earnings per share and other share-based metrics, sales, operating
income, and ROI are not materially impacted by our share repurchase program.

○
These metrics are important for judging retail performance. Sales, operating income, and ROI measures have
historically been, and continue to be, important indicators of retail performance, and we believe that our performance
in these areas is important to our shareholders.

○

The CMDC believes that success with respect to these metrics will support shareholder value over the long
term. The CMDC’s independent compensation consultant has reviewed the historical correlation of various
performance metrics and TSR within the retail industry and found that the metrics used in our incentive plans are
aligned with TSR in the retail industry. We believe that good performance with respect to these metrics should
translate into shareholder value over time.

○It is difficult to effectively apply relative TSR and other relative performance metrics to Walmart’s executive
compensation program. There are several key differences in our business compared to other publicly-traded
retailers in the U.S., including our size, our significant international operations, our product mix, and our variety of
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formats. While the CMDC closely monitors Walmart’s performance relative to that of our peers when making
compensation decisions, the CMDC believes that the best approach for Walmart is to tie our executive compensation
to performance metrics that are aligned with our strategy and operating plans and that can be directly impacted by our
executives.

○

The combination of these performance metrics mitigates risk. Using a combination of performance metrics
mitigates the risk that our executives could be motivated to pursue results with respect to one metric to the detriment
of our company as a whole. For example, if management were to prioritize increasing sales by pursuing strategies
that would negatively impact profitability, resulting increases in incentive pay based on sales should be offset by
decreases in incentive pay based on operating income and ROI.
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What non-financial metrics were used to assess the performance of our NEOs under our incentive programs
for fiscal 2018?

Culture, Diversity and Inclusion Goals. Since fiscal 2005, our NEOs and many other management associates have
had objectives under our culture, diversity and inclusion program. The CMDC established these objectives because it
believes that diversity and inclusion contribute to an engaged and effective workforce. For fiscal 2018, our culture,
diversity and inclusion goals program included objectives related to representation and promotion, mentoring,
participation in diversity and inclusion events, and development of business-specific diversity and inclusion plans.

Associates subject to our culture, diversity and inclusion goals program have 10% of their annual performance
evaluation tied to diversity and inclusion, and can have their annual cash incentive payment reduced by up to 30% if
they violate our discrimination and harassment policies.

Based on the report of our chief culture, diversity and inclusion officer, the CMDC determined that each NEO
satisfied his or her diversity goals for fiscal 2018.

For more information about Walmart’s commitment to diversity and inclusion and key diversity and inclusion
initiatives, please see Walmart’s 2017 Culture, Diversity and Inclusion Report, which is available on our website
at
https://cdn.corporate.walmart.com/11/0d/f9289df649049a38c14bdeaf2b99/2017-cdi-report-web.pdf.

Ethics and Compliance Goals. Since fiscal 2014, our Executive Officers’ cash incentive payments have also been
subject to achieving adequate progress in implementing enhancements to the company’s global compliance program
(now known as our ethics and compliance program). Our company is committed to having and maintaining a strong
and effective global ethics and compliance program in every country in which we operate. Consistent with that
commitment, over the past few years, our company has made significant improvements to our ethics and compliance
program around the world.

2018 Objectives

In early fiscal 2018, our company’s senior leadership again developed objectives for implementing further
enhancements to our global ethics and compliance program on a prioritized basis.
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Objectives covered subject matters such as anti-corruption, anti-money laundering, responsible sourcing, food safety,
environmental compliance, health and safety compliance, and licensing and permits. These objectives sought to
enhance key elements of our corporate ethics and compliance program, including, but not limited to:

○  developing and implementing enhanced compliance protocols
and procedures;

○  hiring and training of key compliance personnel;

○  monitoring and assessment of various elements of
the program;

○  internal communications; and

○  access to information.

If, in the judgment of the Audit Committee, the company had not achieved adequate progress in implementing these
objectives, then the CMDC could have exercised negative discretion to reduce or eliminate the fiscal 2018 cash
incentive payments to one or more of our Executive Officers. During fiscal 2018, management reported regularly to
the Audit Committee regarding ongoing enhancements to our global ethics and compliance program and progress in
implementing these objectives.

At the end of fiscal 2018, the Audit Committee determined that, in its qualitative judgment, adequate progress had
been achieved in implementing these objectives and reported its determination to the CMDC. Factors relied on by the
Audit Committee in making this determination included the progress achieved on workstreams in a variety of ethics
and compliance areas and the extent to which that progress reflected sustainable, long-term change in the company’s
people, processes, systems, and culture. Based on the qualitative assessment of the Audit Committee, the CMDC
determined not to exercise negative discretion to reduce or eliminate the cash incentive payments to any of our
Executive Officers for fiscal 2018.

For more information about specific enhancements to our global ethics and compliance program during fiscal
2018, please see Doug McMillon’s letter about our Global Ethics and Compliance Program, which is available
on our website at
https://corporate.walmart.com/global-responsibility/global-compliance-program-report-on-fiscal-year-2018.
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5Incentive Goal Setting Philosophy and Process

How does the CMDC set performance goals?

Performance goals are established in the context of, and consistent with, the company’s enterprise strategy and
financial operating plans each fiscal year. This process begins with the Board’s review of the company’s overall
enterprise strategy and long-term financial plan beginning in the spring and culminating at an annual Board strategic
planning meeting. Following the strategic planning meeting, the annual operating plans of the company and each of its
operating segments are established with SPFC and Board input. The CMDC then establishes performance goals under
our annual and long-term incentive programs that are consistent with these operating plans:

In fiscal 2016, we articulated our strategy to become the first retailer to deliver a seamless shopping experience at
scale. We began executing on this strategy by making significant multi-year investments in our people, technology,
and eCommerce supply chain to improve our customers’ experience today while positioning Walmart for sustainable
growth in the future. We also continued to focus on managing our global portfolio by closing certain underperforming
stores and selling certain assets while also continuing our investments in eCommerce, including acquiring eCommerce
businesses.

In October 2015, we provided greater visibility into the long-term implications of our strategy by announcing our
3-year financial plan. At that time, highlights of our 3-year financial plan included:

○  Adding $45 billion to $60 billion in sales growth over
a three-year period.

○  Generating approximately $80 billion in operating
cash flow over a three-year period.

○  Investing an incremental $2.7 billion over two years in U.S.
associate wage and training initiatives.

○  Investing several billion dollars over a three-year period in
lower prices for our U.S. customers.

As a result of our strategic investments, operating income and earnings per share were expected to decline during
fiscal 2016 and 2017, and be relatively flat in fiscal 2018.
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Consistent with our 3-year financial plan, in February 2017 we provided specific guidance regarding earnings per
share for fiscal 2018, which at that time we estimated would remain relatively flat. In March of 2017, the CMDC
established sales, operating income, and ROI goals for fiscal 2018 under our incentive plans, consistent with our
guidance. For example, the total company target operating income and sales goals for fiscal 2018 were as follows:

Incentive Metric

Fiscal
2018
Target
Goal
(in
millions)

% Change from Fiscal 2017
(excluding currency and fuel)

Total Company Operating Income $22,639 -0.5%
Total Company Sales $487,803 3.2%
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These incentive goals were established with the intent that performance in line with our operating plans and guidance
should result in payouts approximately at target. In order to achieve the maximum payout goals, our performance
would have to exceed our operating plans to a significant degree. Threshold performance goals are set at a level that is
attainable and below which the company could not justify a payout. The CMDC’s independent compensation
consultant annually evaluates the difficulty of our target performance goals and has consistently found these goals to
be challenging.

Why does the CMDC set goals each year under our long-term equity incentive program?

The CMDC has found setting goals each year annually for long-term equity awards, with awards having a three-year
vesting period, is the most effective approach for our long-term equity incentive program for the following reasons:

As the largest global retailer, Walmart’s operating results are significantly impacted by macroeconomic and
regional economic factors that may change drastically and that are outside of management’s control. These
economic factors, as well as the rapidly evolving retail industry, make it difficult to forecast accurately over a
three-year period. For example, in fiscal 2008, our officers were granted performance shares with three-year sales and
ROI performance goals. Subsequently, the global financial downturn in 2008 had the effect of making these three-year
goals virtually unachievable only a few months into the three-year performance period.

We believe that performance goals cease to be an effective tool in motivating performance if the goals either become
unrealistic or too easy to achieve due to macroeconomic factors beyond the control of our executives. While some
companies attempt to address the impact of macroeconomic factors by using relative goals in their long-term incentive
plans, the CMDC has determined that relative goals are not the right approach for Walmart for the reasons described
on page 50.

The CMDC regularly reviews Walmart’s performance relative to peers and the relative alignment of pay and
performance to ensure that our incentive programs are operating as intended.

Another advantage of this approach is more easily understandable and better aligned performance goals,
which the CMDC believes are more effective in motivating performance. Our incentive goals are aligned with our
enterprise strategy, business plan, and expectations regarding financial performance. These expectations necessarily
change from year-to-year based on macroeconomic conditions, strategic investments, and other factors.

For example, if we were to set three-year sales goals, this would result in a situation in which our leaders have three
differing sales goals at any one time – one for each outstanding tranche of performance equity.
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The CMDC believes that combining annual performance goals with a three-year vesting period effectively balances
long-term focus with clear and understandable performance goals. As described on page 43, beginning with the
awards granted in January 2017, the CMDC simplified our long-term equity program by providing for a one-year
performance period followed by an additional two-year time-based vesting period.
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6Fiscal 2018 Performance Goals and Performance

What were the fiscal 2018 financial goals under our annual and long-term incentive plans?

Our NEOs’ performance-based pay for fiscal 2018 was based on achieving objective, pre-established financial goals
for the following weighted metrics:

In order to make results comparable from year-to-year for purposes of our incentive programs, total company and
International sales, operating income, and ROI are calculated on a constant currency basis and exclude certain items,
such as revenue from fuel sales

How did we perform in comparison to those goals?

Fiscal 2018 Annual Cash Incentive Goals and Results

(in millions)

Adjusted Constant Currency Operating Income*

Adjusted Constant Currency Sales (excluding fuel)*

*
In order to make results comparable from year-to-year, we exclude fuel sales, the impact of currency exchange rate
fluctuations, and the effects of certain other items from our reported results of operations for incentive plan purposes.
See page 56 for more information.
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Fiscal 2018 Long-Term Performance Equity Goals and Results

Adjusted Constant Currency Sales (excluding fuel)*

(in millions)

Adjusted ROI*

*
In order to make results comparable from year-to-year, we exclude fuel sales, the impact of currency exchange rate
fluctuations, and the effects of certain other items from our reported results of operations for incentive plan purposes.
See page 56 for more information.

How were these results used to determine fiscal 2018 award payouts?

The performance compared to each of the goals shown above was then weighted according to each NEO’s
performance measure weightings, and was then averaged with results for the prior two years within each three-year
performance cycle, as illustrated below. Beginning with the fiscal 2017 grant, our NEOs received performance-based
RSUs with a one-year performance period followed by a two-year vesting period ending January 31, 2020.

Fiscal 2015 Grant
Segment FY 16 FY 17 FY 18 Fiscal 2018

Performance Performance Performance Payout
Walmart U.S. 106.35% 124.83% 121.32% 117.50%
Sam’s Club 95.32% 124.07% 124.89% 114.76%
Total Company 104.35% 125.90% 122.46% 117.57%

Fiscal 2016 Grant
Segment FY 17 FY 18 FY 19

Performance Performance Performance
Walmart U.S. 124.83% 121.32% TBD
Sam’s Club 124.07% 124.89% TBD
Total Company 125.90% 122.46% TBD
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Fiscal 2017 Grant
Segment FY 18 Time-based vesting through

PerformanceFY 19 and FY20
Walmart U.S. 121.32% Scheduled to vest on Jan. 31, 2020
Sam’s Club 124.89% based on continued employment
Total Company 122.46%
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Why do the results used in our incentive plans differ from our reported results of operations for fiscal 2018?

The CMDC’s objective in administering our incentive plans is to cause incentive awards to be calculated on a
comparable basis from year-to-year, and to ensure that plan participants are incentivized and rewarded appropriately.
The CMDC undertakes a rigorous oversight and certification process to determine the items to exclude from our
reported results of operations for purposes of our incentive plans. This process is not outcome-driven and includes
both positive and negative adjustments to reported results of operations.

For the reasons above, the following types of items are excluded from our incentive goals and/or our incentive
calculations:

○

Items excluded by the terms of the incentive plans. Like many other companies, our shareholder-approved
incentive plans require that incentive payouts be calculated by excluding the impact of recent acquisitions and
divestitures, restructurings and store closings, and similar items on our operating results. For fiscal 2018, items
excluded by the terms of our incentive plans represented the majority of the difference between our reported sales
and operating income and our sales and operating income as calculated for incentive plan purposes.

○

Items excluded at the time incentive goals are established. When the CMDC sets incentive goals, it typically
excludes the impact of certain items from the performance goals. For example, because as a matter of policy we
generally do not hedge for currency exchange rate fluctuations, the CMDC sets incentive goals on a “pegged” currency
basis excluding the impact of currency exchange rate fluctuations. Similarly, sales goals that exclude the impact of
fuel sales because fuel prices are volatile and subject to significant fluctuation, which is out of our management’s
control. Also, in light of our significant ongoing investments in eCommerce, when the CMDC established fiscal 2018
operating income goals for our operating segments, it limited the impact of certain operating losses attributable to the
eCommerce operations of those operating segments for incentive plan purposes in order to encourage our segment
leaders to make these necessary investments. Losses from eCommerce operations are not limited for purposes of total
company incentive goals.

○

Items excluded so that operating results are calculated on a comparative basis from year-to-year. Consistent
with the terms of our incentive plans, the CMDC may exclude certain other items so that results can be calculated on
a comparative basis from year-to-year. During fiscal 2018, these included, among others, the exclusion of expenses
related to unplanned bonus payments to our U.S. associates, as well as an accrual related to our ongoing FCPA
investigation.

Impact of excluded items on fiscal 2018 performance for incentive plan purposes

As shown below, by a significant margin, the largest items excluded from our fiscal 2018 reported results of
operations consisted of (i) items automatically excluded by the terms of our plans, such as the impact of acquisitions,
divestitures, and restructurings, and (ii) items predetermined to be excluded at the time incentive goals were set, such
as the impact of currency exchange rate fluctuations, fuel sales, and certain eCommerce losses above the pre-set limit
established when goals were set at the beginning of fiscal 2018.
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$ in millions Operating Income Sales

Metric Total
Company

Walmart
U.S.

Sam’s
Club

Total
Company

Walmart
U.S.

Sam’s
Club

As Reported $20,437 $17,869 $982 $495,761 $318,477 $59,216
Plan and pre-determined items $1,706 $1,413 $745 ($9,081) ($3,159) ($4,599)
Comparative items $1,148 $143 $25 ($363) ($257) ($105)
Performance for Incentive Plan
Purposes $23,291 $19,425 $1,752 $486,317 $315,061 $54,512

2018 ROI Adjustments for Long-Term Performance Equity Purposes. When calculating ROI for long-term
performance equity purposes, we used the adjusted operating income shown in the table above in the row titled
“Performance for Incentive Plan Purposes.” We also made certain minor adjustments to our average invested capital,
which is a component of the ROI calculation, to make the calculation comparable year-over-year. The adjustments to
average invested capital had the impact of slightly reducing our ROI for incentive plan purposes. Primarily as a result
of applying the incentive plan adjustments to operating income described above, our ROI was 15.3% for purposes of
our long-term performance share plan, compared to a reported ROI of 14.2%.
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7Fiscal 2018 NEO Pay and Performance Summaries

How did our fiscal 2018 performance impact our NEOs’ compensation?

Doug McMillon – President and CEO

Fiscal 2018 Highlights

In addition to the solid financial performance described above on pages 40-41, during fiscal 2018 Mr. McMillon
accelerated Walmart’s transformation strategy to become the first company to offer a seamless shopping experience at
scale.

○ We continued to deliver on our key strategic priorities and saw continued top-line momentum in stores, clubs,
and eCommerce.

○ Our adjusted earnings per share exceeded our initial guidance and we experienced significant stock price
appreciation.

○ We accelerated innovation in our business to make shopping faster and easier for our customers.

○ We continued to make investments in our associates, increasing wages, expanding benefits, and opening
nearly 200 academies that have trained more than 250,000 associates.

Fiscal 2018 Incentive Payouts

Annual cash incentive. As our CEO, Mr. McMillon’s annual cash incentive is based on the total company operating
income and sales performance, as calculated for incentive plan purposes and as described above on page 56.

Performance Metric WeightingPerformance (% of Target) Payout (% of Target) Fiscal 2018 Incentive Payout
Total Company OI 75% 125.0%

116.4% $ 4,736,751
Total Company Sales 25% 90.5%
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Long-term incentive. Mr. McMillon’s long-term performance equity is based on the total company sales and ROI
performance, as calculated for incentive plan purposes and as described above on page 56. The table below shows the
number of Shares Mr. McMillon earned from his 2015 performance share grant with a performance period ending
January 31, 2018.

Performance Metric Fiscal 2018
Weighting 3 Year Performance (% of Target) Number of Shares Earned

Total Company Sales 50%
117.6% 152,915

Total Company ROI 50%

Key Compensation Decisions for Fiscal 2018 Substantial Stock Ownership
The CMDC made no changes to Mr. McMillon’s target TDC for
fiscal 2018, and Mr. McMillon did not receive any special
awards for fiscal 2018. When compared to comparable
positions within our peer group companies, Mr. McMillon’s
fiscal 2018 target TDC was approximately at the 75th
percentile of the Top 50 Market Cap peer group and in the top
quartile of the Retail Industry and Select Fortune 100 peer
groups.

Mr. McMillon is significantly invested in Walmart
common stock, owning Shares valued at
approximately 70 times his annual base salary, well
in excess of his stock ownership guidelines of 7 times
annual base salary. We believe that Mr. McMillon’s
significant interest in Walmart stock serves to align
his interests with those of our shareholders.
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Brett Biggs – EVP and CFO

Fiscal 2018 Highlights

○Mr. Biggs’ integrated financial framework, business perspective, and guidance has continued to help Walmart build
trust with customers, investors, and other stakeholders.

○We maintained consistent working capital discipline and management of inventory and payables in the context of
continued key strategic investments and our ongoing transformation.

○We returned $14.4 billion to shareholders in the form of dividends and share repurchases.

Fiscal 2018 Incentive Payouts

Annual cash incentive. As our CFO, Mr. Biggs’ annual cash incentive is based on the total company operating income
and sales performance, as calculated for incentive plan purposes and as described above on page 56.

Performance Metric WeightingPerformance (% of Target) Payout (% of Target) Fiscal 2018 Incentive Payout
Total Company OI 75% 125.0%

116.4% $2,207,758
Total Company Sales 25% 90.5%

Long-term incentive. Mr. Biggs’ long-term performance equity is based on the total company sales and ROI
performance, as calculated for incentive plan purposes and as described above on page 56. The table below shows the
number of Shares Mr. Biggs earned from his 2015 performance share grant with a performance period ending January
31, 2018.

Performance Metric Fiscal 2018 3 Year Performance (% of Target) Number of Shares Earned
Weighting

Total Company Sales 50%
117.6% 41,691

Total Company ROI 50%

Key Compensation Decisions for Fiscal 2018
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For fiscal 2018, the CMDC increased Mr. Biggs’ salary by 2.5% in light of his performance and peer group
positioning, which resulted in a 1.0% increase in Mr. Biggs’ target TDC. When compared to comparable positions
within our peer group companies, Mr. Biggs’ fiscal 2018 target TDC was slightly above the 75th percentile of the
Retail Industry peer group and below the median of the Top 50 Market Cap and Select Fortune 100 peer groups. Mr.
Biggs received no special awards during fiscal 2018.
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Greg Foran – EVP, President and CEO, Walmart U.S.

Fiscal 2018 Highlights

○Walmart U.S. continued its strong top-line performance, with its highest comp sales growth since fiscal 2009.

○Walmart U.S. continued to show sustained improvements in its stores and customer service scores.

○Walmart U.S. continued to innovate, expanding online grocery to more than 1,100 locations in the U.S. and
accelerating Fresh and prepared meals.

○Walmart U.S. maintained disciplined inventory management and effectively controlled expenses.

○Walmart U.S. continued its investments in associate training and opportunity.

Fiscal 2018 Incentive Payouts

Annual cash incentive. Mr. Foran’s annual cash incentive is based on a combination of total company and Walmart
U.S. performance, as calculated for incentive plan purposes and as described above on page 56.

Performance Metric WeightingPerformance (% of Target) Payout (% of Target) Fiscal 2018 Incentive Payout
Total Company OI 25% 125.0%

Walmart U.S. OI 50% 125.0% 115.3% $2,921,173

Walmart U.S. Sales 25% 86.2%

Long-term incentive. Mr. Foran’s long-term performance equity is based on Walmart U.S. sales and total company
ROI performance, as calculated for incentive plan purposes and as described above on page 56. The table below
shows the number of Shares Mr. Foran earned from his 2015 performance share grant with a performance period
ending January 31, 2018.

Performance Metric Fiscal 2018
Weighting 3 Year Performance (% of Target) Number of Shares Earned

Walmart U.S. Sales 50%
117.5% 64,630

Total Company ROI 50%
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Key Compensation Decisions for Fiscal 2018

For fiscal 2018, the CMDC increased Mr. Foran’s salary by 5% in light of his performance and peer group positioning,
which resulted in a 2.0% increase in Mr. Foran’s target TDC. The CMDC believes that Mr. Foran, as the head of our
Walmart U.S. retail operations, has responsibilities comparable to many CEO positions within our peer group
companies, and that it is likely that he would be recruited for a CEO position in the retail industry or elsewhere. When
compared to CEO positions at our peer group companies, Mr. Foran’s target TDC is below the median. In January
2016, the CMDC approved a grant of 15,760 shares of performance-based restricted stock to Mr. Foran. In order for
the second half of these shares to vest, Walmart U.S. operating, selling, general and administrative expenses during
fiscal 2018 were required to be no more than $69.88 billion after adjusting U.S. GAAP results as required by our
incentive plans described above. The purpose of this award was to emphasize the importance of managing expenses in
our largest operating segment, even as we continue to make critical strategic investments. This goal was achieved, and
therefore 7,880 of these shares vested based on fiscal 2018 performance.
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John Furner – EVP, President and CEO, Sam’s Club

Fiscal 2018 Highlights

○Sam’s Club delivered continued solid top-line results and eCommerce growth.

○Restructured merchandising and club management roles to enhance the member experience.

○In February 2018, launched free shipping for Plus members.

Fiscal 2018 Incentive Payouts

Annual cash incentive. Mr. Furner’s annual cash incentive is based on a combination of total company and Sam’s Club
performance, as calculated for incentive plan purposes and as described above on page 56.

Performance Metric WeightingPerformance (% of Target) Payout (% of Target) Fiscal 2018 Incentive Payout
Total Company OI 25% 125.0%

118.6% $1,665,728
Sam’s Club OI 50% 125.0%

Sam’s Club Sales 25% 99.6%

Long-term incentive. Mr. Furner’s long-term performance equity is based on Sam’s Club sales and total company ROI
performance, as calculated for incentive plan purposes and as described above on page 56. The table below shows the
number of Shares Mr. Furner earned from his 2015 performance share grant with a performance period ending
January 31, 2018.

Performance Metric Weighting3 Year Performance (% of Target) Number of Shares Earned
Sam’s Club Sales 50%

124.9% 88,603
Total Company ROI 50%

Key Compensation Decisions for Fiscal 2018
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Mr. Furner was promoted to his current position on February 1, 2017, so fiscal 2018 was his first year in role. The
CMDC believes that Mr. Furner, as head of our Sam’s Club segment, has responsibilities comparable to many CEO
positions within our peer group companies, and that it is likely that he would be recruited for a CEO position within
the retail industry or elsewhere. When compared to CEO positions within our peer group companies, Mr. Furner’s
target TDC is below the median. In accordance with our customary practice when executives are promoted to
significantly larger roles, the CMDC approved an additional grant of performance equity to Mr. Furner for fiscal
2018. This additional “feather-in” grant is intended to allow Mr. Furner to realize a performance equity payout
commensurate with his new role for performance equity cycles already in progress.
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Marc Lore – EVP, President and CEO, U.S. eCommerce

Fiscal 2018 Highlights

○U.S. eCommerce sales growth of approximately 44% during the year.

○Continued to partner with our store and club businesses to accelerate innovation and enhance the customer
experience.

○Continued expansion of our online assortment through acquisitions and strategic partnerships.

○Successfully completed acquisitions of complementary eCommerce retailers.

Fiscal 2018 Incentive Payouts

Annual cash incentive. Mr. Lore’s fiscal 2018 annual cash incentive was based on the total company operating and
sales performance, as calculated for incentive plan purposes and as described above on page 56. His cash incentive
was also conditioned on achieving an operating income threshold goal for U.S. eCommerce, which was achieved in
fiscal 2018.

Performance Metric WeightingPerformance (% of Target) Payout (% of Target) Fiscal 2018 Incentive Payout
Total Company OI 75% 125.0%

116.4% $2,792,895
Total Company Sales 25% 90.5%

Long-term incentive. Mr. Lore’s long-term performance equity is based on the total company sales and ROI
performance, as calculated for incentive plan purposes and as described above on page 56. Because Mr. Lore joined
our company in September 2016, his first annual equity grant was granted in January 2017 and is not scheduled to vest
until January 31, 2020.

Key Compensation Decisions for Fiscal 2018

The CMDC made no changes to Mr. Lore’s target TDC for fiscal 2018. Mr. Lore’s target TDC is near the 75th
percentile when compared to presidents and divisional presidents at select technology companies. Mr. Lore did not
receive any special awards for fiscal 2018.
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8 Other Compensation Programs and Policies

What perquisites and other benefits do our NEOs receive?

Our NEOs receive a limited number of perquisites and supplemental benefits. We cover the cost of annual physical
examinations for our NEOs and provide each NEO with personal use of our aircraft for a limited number of hours
each year. Our NEOs also receive company-paid life and accidental death and dismemberment insurance.
Additionally, our NEOs are entitled to benefits available to our officers generally, such as participation in the Deferred
Compensation Matching Plan, and benefits available to associates generally, including a Walmart discount card, a
limited 15 percent match of purchases of Shares through our Associate Stock Purchase Plan, participation in our
401(k) Plan, medical benefits, and foreign business travel insurance. We provide these perquisites and supplemental
benefits to attract talented executives to our company and to retain our current executives, and we believe their limited
cost is outweighed by the benefits to our company.

What types of retirement and other benefits are our NEOs eligible to receive?

Our NEOs are eligible for the same retirement benefits as our officers generally, such as participation in our Deferred
Compensation Matching Plan. They may also take advantage of other benefits available more broadly to our
associates, such as our 401(k) Plan. Our NEOs do not participate in any pension or other defined benefit retirement
plan.

What are our practices for granting equity awards?

Timing of Equity Awards. The CMDC meets each January to approve and grant annual equity awards to our
Executive Officers, including our NEOs, for the upcoming fiscal year. Because of the timing of these meetings, these
equity grants are reported in the executive compensation tables appearing in this proxy statement as granted during the
most recently completed fiscal year. The CMDC meets again in February and/or March to establish the performance
goals applicable to the performance share units and any other performance-based equity granted at the January
meeting.

Any special equity grants to Executive Officers during the year are approved by the CMDC at a meeting or by
unanimous written consent.

Option Exercise Prices. We have not granted stock options to our Executive Officers since 2007, and stock options
are not currently a part of our executive compensation program. If and when we grant stock options in the future, the
exercise price will be equal to the fair market value of our common stock on the date of grant.
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Does the CMDC take tax consequences into account when setting executive compensation?

Section 162(m) of the Internal Revenue Code generally places a $1 million limit on the amount of compensation a
company can deduct in any one year for certain executive officers. While the CMDC considers the deductibility of
awards as one factor in determining executive compensation, the CMDC also looks at other factors in making its
decisions, and retains the flexibility to award compensation that it determines to be consistent with the goals of our
executive compensation program even if the awards are not deductible by Walmart for tax purposes.

Historically, our annual cash incentive opportunities and performance-based equity awards granted to our Executive
officers were designed in a manner intended to be exempt from the deduction limitation of Section 162(m) because
they were paid based on the achievement of pre-determined performance goals established by the CMDC pursuant to
our shareholder-approved incentive plans. Additionally, the CMDC had adopted a policy requiring our “covered
employees” subject to Section 162(m) to defer annual restricted stock grants until after they separate from employment
from Walmart, subject to certain exceptions.
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Federal legislation signed into law on December 22, 2017, referred to as the Tax Cuts and Jobs Act (the “Tax Act”),
repealed the exemption from Section 162(m)’s deduction limit for performance-based compensation, effective for
taxable years beginning after December 31, 2017. In addition, the Tax Act expanded the group of covered employees
under Section 162(m) to include the chief financial officer and mandated that once an individual is treated as a
covered employee for a given year, that individual will be treated as a covered employee for all subsequent years.
Accordingly, any compensation paid to our covered Executive Officers in excess of $1 million in any one year,
regardless of employment status, will not be deductible unless it qualifies for transition relief applicable to certain
arrangements in place as of November 2, 2017.

Despite the CMDC’s efforts to structure incentive compensation in a manner intended to be exempt from Section
162(m) and therefore not subject to its deduction limits, because of ambiguities and uncertainties as to the application
and interpretation of Section 162(m) as revised by the Tax Act, including the uncertain scope of the transition relief
applicable to certain outstanding arrangements, no assurance can be given that compensation intended to satisfy the
requirements for exemption from Section 162(m) will in fact be exempt. Further, the CMDC reserves the right to
modify compensation that was initially intended to be exempt from Section 162(m) if it determines that such
modifications are consistent with the objectives of our executive compensation program.

Do we have employment agreements with our NEOs?

We do not have employment agreements with any of our NEOs. Our NEOs and other Executive Officers are
employed on an at-will basis.

Do we have severance agreements with our NEOs?

We have entered into a non-competition agreement with each NEO. As described in more detail under “Potential
Payments Upon Termination or Change in Control” on page 76, for each of our NEOs other than Mr. Lore, these
agreements provide that, if we terminate the NEO’s employment for any reason other than his or her violation of
company policy, we will generally make limited severance payments to the NEO.

Under these agreements, each NEO other than Mr. Lore has agreed that for a period of time following his or her
termination of employment, he or she will not participate in a business that competes with us and will not solicit our
associates for employment. For purposes of these agreements, a competing business generally means any retail,
wholesale, or merchandising business that sells products of the type sold by Walmart with annual revenues in excess
of certain thresholds.

In connection with our acquisition of Jet.com, we entered into a non-competition agreement with Mr. Lore under
which he agreed that for a period of time from the closing date of the acquisition he will not participate in a business
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that competes with us and will not solicit our associates for employment. For purposes of this agreement, a competing
business generally means a business engaged in eCommerce, selling goods, groceries, merchandise or services
directly online or through an online marketplace.

These agreements reduce the risk that any of our former NEOs would use the skills and knowledge they gained while
with us for the benefit of one of our competitors during a reasonable period of time after leaving our company, or, in
the case of Mr. Lore, within a reasonable period of time after the acquisition of Jet.com. We do not have any contracts
or other arrangements with our NEOs that provide for payments or other benefits upon a change in control of our
company.

Does our compensation program contain any provisions addressing the recovery or non-payment of
compensation in the event of misconduct?

Yes. Our MIP and our Stock Incentive Plan both provide that we will recoup awards to the extent required by
Walmart policies. Furthermore, our MIP provides that, in order to be eligible to receive an incentive payment, the
participant must have complied with our policies, including our Global Statement of Ethics, at all times. It further
provides that if the CMDC determines, within twelve months following the payment of an incentive award, that prior
to the payment of the award, a participant has violated any of our policies or otherwise committed acts detrimental to
the best interests of our company, the participant must repay the incentive award upon demand. Similarly, our Stock
Incentive Plan provides that if the CMDC determines that an associate has committed any act detrimental to the best
interests of our company, he or she will forfeit all unexercised options and unvested equity awards. In addition, both
the MIP and the Stock Incentive Plan provide that all awards under these plans, whether or not previously paid or
deferred, will be subject to the company’s policies and applicable law regarding clawbacks in effect from time to time.
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Are our NEOs subject to any minimum requirements regarding ownership of our stock?

Yes. Our senior officers have been subject to stock ownership guidelines since 2003. In June 2013, our Board
enhanced the stock ownership guidelines applicable to our CEO and senior officers, as follows:

○
our CEO must maintain beneficial ownership of
unrestricted Shares having a market value equal to
seven times his current annual base salary; and

○

our other NEOs and certain other senior officers must
maintain beneficial ownership of unrestricted Shares
having a market value equal to five times his or her
current annual base salary.

The CEO and other senior officers must satisfy these stock ownership guidelines no later than the fifth anniversary of
his or her appointment to a position covered by the stock ownership guidelines. If any covered officer is not in
compliance with these stock ownership guidelines, he or she may not sell or otherwise dispose of more than 50
percent of any Shares that vest pursuant to any equity award until such time as he or she is in compliance with the
guidelines and such sale would not cause the covered officer to cease to be in compliance with the guidelines. Further,
as noted below, any pledged Shares would not be counted when determining whether the officer is in compliance with
the guidelines. Currently, each of our NEOs is in compliance with our stock ownership guidelines.

Are there any restrictions on an NEO’s ability to engage in transactions involving Walmart stock?

Yes. Our Insider Trading Policy contains the following restrictions:

○Our directors and Executive Officers may trade in our stock only during open window periods, and then only after
they have pre-cleared such transactions with our Corporate Secretary.

○Our directors and Executive Officers may not enter into trading plans pursuant to SEC Rule 10b5-1 without having
such plans pre-approved by our Corporate Secretary.

○
Our directors and Executive Officers may not, at any time, engage in hedging transactions (such as swaps, puts and
calls, collars, and similar financial instruments) that would eliminate or limit the risks and rewards of Walmart stock
ownership.

○

Our directors and Executive Officers may not at any time engage in any short selling, buy or sell options, puts or
calls, whether exchange-traded or otherwise, or engage in any other transaction in derivative securities that reflects
speculation about the price of our stock or that may place their financial interests against the financial interests of our
company.

○Our directors and Executive Officers are prohibited from using Walmart stock as collateral for any margin loan.

○
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Before using Walmart stock as collateral for any other borrowing, our directors and Executive Officers must satisfy
the following requirements:

•The pledging arrangement must be pre-approved by Walmart’s Corporate Secretary; and

•Any Walmart Shares pledged will not be counted when determining whether the director or Executive Officer is in
compliance with our stock ownership guidelines.

Currently, none of our directors or Executive Officers has any pledging arrangements in place involving Walmart
stock.

Compensation Committee Report

The CMDC has reviewed and discussed with our company’s management the CD&A included in this proxy statement
and, based on that review and discussion, the CMDC recommended to the Board that the CD&A be included in this
proxy statement.

The CMDC submits this report:

Marissa A. Mayer

Carla A. Harris

Steven S Reinemund, Chair

Kevin Y. Systrom
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Risk Considerations in our Compensation Program

The CMDC, pursuant to its charter, is responsible for reviewing and overseeing the compensation and benefits
structure applicable to our associates generally, including any risks that may arise from our compensation program.
We do not believe that our compensation policies and practices for our associates give rise to risks that are reasonably
likely to have a material adverse effect on our company. In reaching this conclusion, we considered the following
factors:

○Our compensation program is designed to provide a mix of both fixed and variable incentive compensation.

○
Our performance-based compensation is balanced between an annual incentive and a long-term incentive program.
We believe this design mitigates any incentive for short-term risk-taking that could be detrimental to our company’s
long-term best interests.

○

Our incentive compensation programs reward performance based on a mix of operating income-based metrics,
sales-based metrics, and return on investment. We believe that this mix of performance metrics mitigates any
incentive to seek to maximize performance under one metric to the detriment of performance under other metrics. For
example, our long-term performance share plan is based equally on sales and ROI performance. We believe that this
structure mitigates any incentive to pursue strategies that would increase our sales at the detriment of ROI
performance. The CMDC regularly reviews the mix and weightings of the performance metrics used in our incentive
compensation programs and has concluded that they are aligned with our strategy and provide appropriate incentives
to encourage sustainable shareholder value creation.

○
Maximum payouts under both our annual cash incentive plan and our performance share program are capped at 125%
and 150% of target payouts, respectively. We believe that these limits mitigate excessive risk-taking, since the
maximum amount that can be earned in a single cycle is limited.

○
A significant percentage of our management’s incentive compensation is based on the performance of our total
company. This is designed to mitigate any incentive to pursue strategies that might maximize the performance of a
single operating segment or area of responsibility to the detriment of our company as a whole.

○
Our senior executives are subject to robust stock ownership guidelines, which we believe motivate our executives to
consider the long-term interests of our company and our shareholders and discourage excessive risk-taking that could
negatively impact our stock price.

○
Our performance-based incentive compensation programs are designed with payout curves that are relatively smooth
and do not contain steep payout “cliffs” that might encourage short-term business decisions in order to meet a payout
threshold.

○Our Executive Officers’ cash incentive payments are subject to reduction or elimination if compliance objectives are
not satisfied.

Finally, our cash incentive plan and our Stock Incentive Plan both contain robust “clawback” provisions under which
awards may be recouped or forfeited if an associate has not complied with our policies, including our Global
Statement of Ethics, or has committed acts detrimental to the best interests of our company.
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Compensation Committee Interlocks and Insider Participation

None of the directors who served on the CMDC or the predecessor committee at any time during fiscal 2018 were
officers or associates of Walmart or were former officers or associates of Walmart. Further, none of the members who
served on the CMDC or the predecessor committee at any time during fiscal 2018 had any relationship with our
company requiring disclosure under the section of this proxy statement entitled “Fiscal 2018 Review of Related Person
Transactions.” Finally, no Executive Officer serves, or in the past fiscal year has served, as a director of, or as a
member of the compensation committee (or other board committee performing equivalent functions) of, any entity
that has one or more of its executive officers serving as a director of Walmart or as a member of the CMDC or the
predecessor committee.
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Executive Compensation Tables

Summary Compensation

Name and
Principal
Position
(a)

Fiscal
Year
ended
Jan.
31
(b)

Salary
($)
(c)

Bonus
($)
(d)

Stock Awards
($)
(e)

Non-Equity
Incentive Plan
Compensation
($)
(g)

Change in
Pension
Value and
Nonqualified
Deferred
Compensation
Earnings
($)
(h)

All Other
Compensation
($)
(i)

Total
($)

C.
Douglas
McMillon

2018 1,276,982 0 15,692,464 4,736,750 611,315 473,765 22,791,276

President
and CEO 2017 1,278,989 0 15,224,706 4,851,561 510,155 486,732 22,352,143

2016 1,263,231 0 14,270,786 3,406,971 404,755 463,054 19,808,797
M. Brett
Biggs 2018 871,087 0 4,237,993 2,027,759 140,199 316,133 7,593,171

Executive
Vice
President

2017 854,670 0 3,176,574 2,026,251 101,880 249,785 6,409,160

and CFO 2016 623,126 0 6,864,337 924,965 81,490 119,140 8,613,058
Gregory
S. Foran 2018 1,051,426 0 6,857,031 2,921,173 9,954 178,168 11,017,752

Executive
Vice
President

2017 1,006,424 0 6,650,490 2,861,535 7,731 1,027,673 11,553,853

2016 976,334 0 7,035,147 2,491,090 5,929 1,035,779 11,544,279
John R.
Furner 2018 780,827 0 9,856,525 1,665,728 35,324 538,384 12,876,788

Executive
Vice
President

Marc E.
Lore 2018 1,030,770 0 6,316,436 2,792,895 0 123,862 10,263,963

Executive
Vice
President

2017 346,154 0 242,449,136 1,055,136 0 26,113 243,876,539

Explanation of information in the columns of the table:
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Name and Principal Position and Fiscal Year ended Jan. 31 (columns (a) and (b))

Mr. Furner was an NEO for the first time in fiscal 2018. Accordingly, only information relating to his fiscal 2018
compensation is included in the compensation tables and related discussions of NEO compensation. Mr. Lore became
an associate in September 2016 upon Walmart’s acquisition of Jet.com and was an NEO for the first time in fiscal
2017; therefore, only information relating to his fiscal 2017 and fiscal 2018 compensation is included in the
compensation tables and related discussions of NEO compensation.

Salary (column (c))

Represents salaries earned during the fiscal years shown. Mr. McMillon, Mr. Biggs, and Mr. Furner elected to defer
$130,000, $299,000, and $13,000 of their fiscal 2018 base salaries, respectively, under the Deferred Compensation
Matching Plan.

Stock Awards (column (e))

The amount reported in this column for Mr. Lore for fiscal 2017 includes 3,554,093 restricted stock units (“RSUs”),
which were granted to Mr. Lore in connection with Walmart’s acquisition of Jet.com. Mr. Lore was the founder,
largest shareholder, and CEO of Jet.com. These RSUs vest over a five-year period from the date of the closing of this
acquisition, as described in more detail in the footnotes to the “Outstanding Equity Awards at Fiscal 2018 Year-End”
table on page 71. In order for these RSUs to vest and be paid out, Mr. Lore generally must continue to be employed by
Walmart through the various vesting dates. However, if Walmart terminates Mr. Lore’s employment without cause, or
Mr. Lore resigns for good reason, any unvested RSUs will continue to vest in accordance with the vesting schedule.
More information regarding amounts that may be owed to Mr. Lore in the event his employment terminates under
these circumstances can be found in “Potential Payments Upon Termination or Change in Control” on page 76. Because
these RSUs were part of the consideration paid by Walmart to acquire Jet.com, the CMDC does not view the RSUs as
part of Mr. Lore’s compensation package,
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and did not consider them when establishing Mr. Lore’s total direct compensation for fiscal 2017 or fiscal 2018.
Absent this grant of RSUs, Mr. Lore’s fiscal 2017 total compensation, as reported on the Summary Compensation
table, would have been approximately $7.6 million.

The CMDC generally grants equity awards to our Executive Officers each January, just prior to the end of our fiscal
year, that are intended as part of each Executive Officer’s compensation opportunity for the following year. Under the
SEC’s rules, however, these awards are reported as compensation for the year in which the grant date falls.
Accordingly, this column includes, for each NEO, an award of restricted stock and performance-based restricted stock
units approved by the CMDC on January 29, 2018. As described on page 60 of the CD&A, Mr. Furner was also
granted additional “feather-in” performance-based restricted stock units during fiscal 2018, which is customary when
executives are promoted to significantly larger roles. The value of these additional stock units are included in the
amount for Mr. Furner in this column.

In accordance with SEC rules, the amounts included in this column are the grant date fair value for awards granted in
the fiscal years shown, computed in accordance with the stock-based compensation accounting rules that are a part of
GAAP (as set forth in Financial Accounting Standards Board’s Accounting Standards Codification Topic 718), but
excluding the effect of any estimated forfeitures of such awards.

The number of performance-based restricted stock units that vest, if any, depends on whether we achieve certain
levels of performance with respect to certain performance measures. The grant date fair values of the
performance-based restricted stock units included in this column are based on payouts at target, which we have
determined, in accordance with the stock-based compensation accounting rules, to be the probable levels of
achievement of the performance goals related to those awards. The table below shows the grant date fair value of the
performance-based restricted stock units granted to each NEO during fiscal 2018, assuming that: (i) our performance
with respect to those performance measures will be at target levels (i.e., probable performance); and (ii) our
performance with respect to those performance measures will be at levels that would result in a maximum payout. The
grant date fair value of each performance-based restricted stock unit was determined based on the closing price of a
Share on the NYSE on the grant date discounted for the expected dividend yield for such Shares during the vesting
period:

Name Fiscal Year of Grant
Grant Date Fair Value
(Probable Performance)
($)

Grant Date Fair
Value
(Maximum
Performance)
($)

C. Douglas McMillon 2018 11,849,998 17,775,049
M. Brett Biggs 2018 3,176,015 4,764,023
Gregory S. Foran 2018 5,232,076 7,848,165
John R. Furner 2018 8,356,566 12,534,849
Marc E. Lore 2018 4,816,477 7,224,715

Option Awards (column (f))
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We have omitted this column because we did not grant any option awards to NEOs during fiscal 2018, and stock
options are not currently part of our executive compensation program.

Non-Equity Incentive Plan Compensation (column (g))

These amounts represent annual cash incentive payments earned by our NEOs for performance during fiscal 2018,
fiscal 2017, and fiscal 2016, respectively, but paid to our NEOs during the following fiscal year. Certain of our NEOs
elected to defer a portion of their annual cash incentive payment for fiscal 2018, as follows:

Name
Amount of Fiscal 2018
Annual Cash Incentive Deferred
($)

C. Douglas McMillon 1,184,188
M. Brett Biggs 1,013,879
John R. Furner 1,026,010

Change in Pension Value and Nonqualified Deferred Compensation Earnings (column (h))

The amounts shown in this column represent above-market interest credited on deferred compensation under our
company’s nonqualified deferred compensation plans, as calculated pursuant to Item 402(c)(2)(viii)(B) of SEC
Regulation S-K.
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All Other Compensation (column (i))

“All other compensation” for fiscal 2018 includes the following amounts:

Name
401(k) Plan Matching
Contributions
($)

Personal Use
of Company Aircraft
($)

Company Contributions to
Deferred Compensation Plans
($)

C. Douglas McMillon 16,200 77,020 371,700
M. Brett Biggs 16,200 79,422 216,903
Gregory S. Foran 16,200 75,717 0
John R. Furner 16,200 88,605 130,109
Marc E. Lore 0 123,496 0

The value shown for personal use of Walmart aircraft is the incremental cost to our company of such use, which is
calculated based on the variable operating costs to our company per hour of operation, which include fuel costs,
maintenance, and associated travel costs for the crew. Fixed costs that do not change based on usage, such as pilot
salaries, depreciation, insurance, and rent, are not included.

“All other compensation” for fiscal 2018 also includes the following amounts:

○
$41,202 in tax preparation and related services provided to Mr. Foran in connection with his prior expatriate
assignments and current position based in the U.S. outside of his home country, as well as tax gross-ups primarily
related to these services in the amount of $42,813.

○

$298,201 in net tax equalization and tax preparation and related services provided to Mr. Furner in connection with
his prior expatriate assignments. In accordance with our tax equalization policy for all expatriates, Walmart provided
tax services and made certain income tax payments on Mr. Furner’s behalf so that Mr. Furner’s effective income tax
equalization was equal to what it would have been if all of his taxable income was subject only to state and federal
income taxes in the U.S. Certain of these amounts were paid in Chinese Yuan Renminbi (CNY) and in Hong Kong
Dollars (HKD) and are reported here using average exchange rates during fiscal 2018 of 1 USD = 8.105 CNY and 1
USD = 7.030 HKD.

The amounts in this column for fiscal 2018 also include tax gross-up payments for certain of our other NEOs in
amounts less than $10,000. The amounts in this column for fiscal 2018 also include the cost of term life insurance
premiums and physical examinations for certain of our NEOs and upgrades to security systems at Mr. McMillon’s
primary residence. The values of these personal benefits are based on the incremental aggregate cost to our company
and are not individually quantified because none of them individually exceed the threshold set forth in Instruction 4 to
Item 402(c)(2)(ix) of Regulation S-K.
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Fiscal 2018 Grants of Plan-Based Awards

All Other
Stock Awards: Grant Date

Estimated Future Payouts
Under

Estimated Future Payouts
Under Number of Fair Value of

Non-Equity Incentive Plan
Awards Equity Incentive Plan Awards Shares of Stock Stock and

Threshold Target Maximum Threshold Target Maximum or Units Option Awards
Grant ($) ($) ($) (#) (#) (#) (#) ($)

Name Date (c) (d) (e) (f) (g) (h) (i) (l)
C.
Douglas
McMillon

1,526,400 4,070,400 5,088,000

1/29/18 57,269 114,537 171,806 11,849,998
1/29/18 35,075 3,842,466

M. Brett
Biggs 669,773 1,786,062 2,232,578

1/29/18 15,349 30,698 46,047 3,176,015
1/29/18 9,694 1,061,978

Gregory
S. Foran 997,618 2,660,314 3,325,392

1/29/18 25,286 50,571 75,857 5,232,076
1/29/18 14,833 1,624,955

John R.
Furner 539,663 1,439,100 1,798,875

1/29/18 39,741 79,482 119,223 8,356,566
1/29/18 13,692 1,499,959

Marc E.
Lore 922,500 2,460,000 3,075,000

1/29/18 23,277 46,554 69,831 4,816,477
1/29/18 13,692 1,499,959

Explanation of information in the columns of the table:

Estimated Future Payments Under Non-Equity Incentive Plan Awards (columns (c), (d), and (e))

The amounts in these columns represent the threshold, target, and maximum amounts of potential annual cash
incentive payments that may be earned by our NEOs under the Management Incentive Plan for performance during
fiscal 2019. The performance measures and weightings applicable to these awards for each of our NEOs are as
follows:

Name Weighting
C. Douglas McMillon 75% Total Company Operating Income 25% Total Company Sales
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M. Brett Biggs 75% Total Company Operating Income 25% Total Company Sales
Gregory S. Foran 25% Total Company Operating Income 25% Walmart U.S. Sales

50% Walmart U.S. Operating Income
John R. Furner 25% Total Company Operating Income 25% Sam’s Club Sales

50% Sam’s Club Operating Income
Marc E. Lore 75% Total Company Operating Income 25% Total Company Sales

In addition, Mr. Lore’s annual cash incentive payment for fiscal 2019 is conditioned on losses from U.S. eCommerce
not exceeding a pre-determined dollar amount. The CD&A provides additional information regarding our annual cash
incentive plan.

Estimated Future Payouts Under Equity Incentive Plan Awards (columns (f), (g), and (h))

The amounts in these columns represent the threshold, target, and maximum number of Shares that may vest with
respect to performance-based restricted stock units granted during fiscal 2018. Holders of performance-based
restricted stock units do not earn dividends or enjoy other rights of shareholders until such performance-based
restricted stock units have vested. All performance-based restricted stock units granted to our NEOs in fiscal 2018 are
scheduled to vest on January 31, 2021, with the number of units vesting based on performance during fiscal 2019,
with the exception of 32,928 of the target performance-based restricted stock units granted to Mr. Furner, which are
scheduled to vest on January 31, 2019, with the number of units vesting based on performance during fiscal 2019. The
CD&A provides additional information regarding our performance equity program and the related performance
measures. For these grants made in fiscal 2018 related to performance in fiscal 2019, the applicable performance
measures are: (i) return on investment; and (ii) sales growth of our
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company or one of its operating segments, depending on each NEO’s primary area of responsibility. Each NEO’s
performance measure weighting for fiscal 2019 is as follows:

Name Weighting

C. Douglas McMillon 50% Total Company Return on Investment 50% Total
Company Sales

M. Brett Biggs 50% Total Company Return on Investment 50% Total
Company Sales

Gregory S. Foran 50% Total Company Return on Investment 50% Walmart U.S.
Sales

John R. Furner 50% Total Company Return on Investment 50% Sam’s Club
Sales

Marc E. Lore 50% Total Company Return on Investment 50% Total
Company Sales

All Other Stock Awards: Number of Shares of Stock or Units (column (i))

The amounts in this column represent Shares of restricted stock granted during fiscal 2018. Restricted stock awards
vest based on the continued service of the NEO as an associate through the vesting date. All Shares of restricted stock
included in this column are scheduled to vest on January 19, 2021.

All Other Option Awards: Number of Securities Underlying Options and Exercise or Base Price of Option
Awards (columns (j) and (k))

These columns are omitted because options are not currently part of our executive compensation program and
Walmart did not grant options to NEOs during fiscal 2018.

Grant Date Fair Value of Stock and Option Awards (column (l))

Fair values of equity awards are computed in accordance with the stock-based compensation accounting rules, and
exclude the effect of any estimated forfeitures. The grant date fair values of performance-based restricted stock units
are based on the probable outcome of those awards on the date of grant. The fair values of performance-based
restricted stock units and restricted stock units are discounted for the expected dividend yield during the vesting
period. The grant date fair value of the equity awards awarded on January 29, 2018 was determined based on a
per-Share amount of $109.55, which was the closing price of a Share on the NYSE on that date. Performance-based
restricted stock units granted on January 29, 2018 with a vesting period ending January 31, 2021 were valued using a
discounted per-Share value of $103.46. Performance-based restricted stock units granted on January 29, 2018 with a
vesting period ending January 31, 2019 were valued at a weighted per-Share fair value of $107.51.
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Outstanding Equity Awards at Fiscal 2018 Year-End

Stock Awards
Equity Incentive Plan
Awards:

Equity Incentive Plan
Awards:

Market Value of
Shares

Number of Unearned
Shares,

Market or Payout Value
of

Number of Shares or
Units of

or Units of Stock
That

Units or Other Rights
That Have

Unearned Shares, Units
or Other

Stock That Have Not
Vested Have Not Vested Not Vested Rights That Have Not

Vested
(#) ($) (#) ($)

Name (g) (h) (i) (j)
C. Douglas
McMillon 383,829 40,916,171 413,056 44,031,770

M. Brett Biggs 85,013 9,062,386 93,136 9,928,298
Gregory S. Foran 168,121 17,921,699 177,314 18,901,672
John R. Furner 141,399 15,073,133 137,344 14,640,870
Marc E. Lore 3,150,883 335,884,128 69,831 7,443,985

Explanation of information in the columns of the table:

Option Awards (columns (b) through (f))

We have omitted these columns because none of our NEOs held any options to purchase Shares or other Walmart
securities as of the end of fiscal 2018.

Number of Shares or Units of Stock that Have Not Vested (column (g))

The amounts in this column represent Shares of restricted stock and restricted stock units with service-based vesting
requirements, including performance-based restricted stock units for which the performance conditions have been
satisfied, scheduled to vest in amounts and on the dates shown in the following table (restricted stock units are
identified with a (1), and performance-based restricted stock units for which the performance conditions have been
satisfied are identified with a (2)):

Vesting Date C. Douglas McMillon M. Brett Biggs Gregory S. Foran John R. Furner Marc E. Lore
February 15, 2018 — — 2,454 (1) — —
March 13, 2018 — 3,097 — 1,858 (1) —
August 7, 2018 — — — 3,236 (1) —
January 25, 2019 60,559 11,820 25,611 — —
March 19, 2019 — — — 4,542 —
January 21, 2020 57,652 11,253 24,381 22,506 22,506
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January 31, 2020 230,543 (2) 49,149 (2) 100,842 (2) 95,565 (2) 93,705 (2)

January 19, 2021 35,075 9,694 14,833 13,692 13,692

In addition, the amount for Mr. Lore shown in this column includes 3,020,980 restricted stock units granted to Mr.
Lore on September 19, 2016 in connection with Walmart’s acquisition of Jet.com, as described in the footnotes to the
Summary Compensation table on page 66. These restricted stock units are scheduled to vest in installments through
September 28, 2021, as follows: 44,426 restricted stock units are scheduled to vest per month through September
2018; 59,353 restricted stock units are scheduled to vest per month from October 2018 through September 2019;
73,925 restricted stock units are scheduled to vest per month from October 2019 through September 2020; 88,852
restricted stock units are scheduled to vest per month from October 2020 through August 2021; and 88,864 restricted
stock units are scheduled to vest on September 28, 2021. In order for these restricted stock units to vest and be paid
out, Mr. Lore generally must continue to be employed by Walmart through the various vesting dates. However, if
Walmart terminates Mr. Lore’s employment without cause, or Mr. Lore resigns for good reason, any unvested
restricted stock units will continue to vest in accordance with the vesting schedule described above.

Market Value of Shares or Units of Stock That Have Not Vested (column (h))

This column shows the market value of the Shares of restricted stock and restricted stock units in column (g), based on
the closing price of a Share on the NYSE on the last trading day of fiscal 2018 ($106.60 on January 31, 2018).
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Equity Incentive Plan Awards: Number of Unearned Shares, Units, or Other Rights That Have Not Vested
(column (i))

The amounts in this column represent performance share units and performance-based restricted stock units held by
our NEOs, the vesting of which is subject to our company meeting certain performance goals as described in the
CD&A and in the notes to the Summary Compensation and Fiscal 2018 Grants of Plan-Based Awards tables. The
amounts in this column assume that performance share units and performance-based restricted stock units will vest at
maximum levels. The maximum number of Shares scheduled to vest for each of the NEOs on January 31, 2019 and
January 31, 2021 if maximum level performance goals are met are as follows:

Scheduled to Vest Scheduled to Vest
Name 1/31/2019 1/31/2021
C. Douglas McMillon 241,250 171,806
M. Brett Biggs 47,089 46,047
Gregory S. Foran 101,457 75,857
John R. Furner 67,513 69,831
Marc E. Lore — 69,831

Equity Incentive Plan Awards: Market or Payout Value of Unearned Shares, Units or Other Rights That Have
Not Vested (column (j))

This column shows the market value of the performance share units in column (i), assuming payouts at maximum
levels and based on the closing price of a Share on the NYSE on the last trading day of fiscal 2018 ($106.60 on
January 31, 2018).

Fiscal 2018 Option Exercises and Stock Vested

Option Awards Stock Awards
Number of Shares Value Realized Number of Shares Value Realized
Acquired on Exercise on Exercise Acquired on Vesting on Vesting
(#) ($) (#) ($)

Name (b) (c) (d) (e)
C. Douglas McMillon — — 196,269 18,065,823
M. Brett Biggs — — 53,950 4,497,151
Gregory S. Foran — — 96,854 8,788,040
John R. Furner — — 97,170 8,511,747
Marc E. Lore — — 533,113 45,635,800

Explanation of information in the columns of the table:

Number of Shares Acquired on Vesting (column (d))
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6,009 of the shares shown for Mr. Foran and 8,567 of the shares shown for Mr. Furner represent the vesting of
cash-settled awards. The shares shown in this column for Mr. Lore represent restricted stock units granted to Mr. Lore
in connection with Walmart’s acquisition of Jet.com on September 19, 2016, as described above in the footnotes to the
Summary Compensation table. The receipt of certain of the shares shown in this column was deferred until a future
date, as shown on the table below:

Name Shares Deferred (#)
C. Douglas McMillon 41,537
M. Brett Biggs 48,649
Gregory S. Foran 23,472

Value Realized on Vesting (column (e))

The values in this column equal the number of Shares vested multiplied by the fair market value of a Share, as defined
in the Stock Incentive Plan, on the various vesting dates.
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Fiscal 2018 Nonqualified Deferred Compensation

Executive Company Aggregate Aggregate Aggregate
Contributions Contributions Earnings in Withdrawals/ Balance
in Last FY in Last FY Last FY Distributions at Last FYE
($) ($) ($) ($) ($)

Name (b) (c) (d) (e) (f)
C. Douglas McMillon 5,742,032 371,700 2,949,468 10,037,377 95,835,605
M. Brett Biggs 5,402,767 216,903 526,884 997,327 19,455,394
Gregory S. Foran 2,328,038 0 116,673 0 7,472,581
John R. Furner 1,039,010 130,109 98,870 17,355 3,203,200
Marc E. Lore 0 0 0 0 0

Explanation of information in the columns of the table:

Executive Contributions in Last FY (column (b))

These amounts represent salary, cash incentive payments, and/or the value of equity awards that vested during fiscal
2018 but the receipt of which was deferred. This includes amounts earned during fiscal 2018 but credited to NEOs’
deferred compensation accounts after the end of fiscal 2018. Salary and cash incentive payments deferred are included
in the Summary Compensation table under “Salary” and “Non-Equity Incentive Plan Compensation,” respectively, for
fiscal 2018. Deferrals of equity awards were deferred upon vesting pursuant to an election made in a prior year by the
NEO or pursuant to the terms of the awards, and deferred equity is valued using the closing Share price on the NYSE
on the deferral date. The following table shows the deferred portion of each NEO’s salary, cash incentive payments,
and equity awards that vested in fiscal 2018, and the form of deferral:

Name Contributions Form of Deferral Amount($)
C. Douglas McMillon Salary Cash 130,000

Cash Incentive Cash 1,184,188
Equity Share Units 4,427,844

M. Brett Biggs Salary Cash 299,000
Cash Incentive Cash 1,013,879
Equity Share Units 4,089,888

Gregory S. Foran Equity Share Units 2,328,038
John R. Furner Salary Cash 13,000

Cash Incentive Cash 1,026,010

Company Contributions in Last FY (column (c))

The amounts in this column represent participation incentive contributions under the ODCP and matching
contributions to the DCMP, as shown in the table below. See “Walmart’s Deferred Compensation Plans” on page 75 for
more information on company contributions under these plans.
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ODCP Participation DCMP Matching
Incentive Contributions

Name ($) ($)
C. Douglas McMillon 27,375 344,325
M. Brett Biggs 59,408 157,495
John R. Furner 0 130,109
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Aggregate Earnings in Last FY (column (d))

The amounts in this column represent all interest on ODCP and DCMP account balances, SERP earnings, and
dividend equivalents and interest earned on dividend equivalents in equity deferral accounts under the Stock Incentive
Plan during fiscal 2018, as shown in the table below. The “above market” portion of this interest and earnings is
included in the fiscal 2018 amounts in the Summary Compensation table under “Change in Pension Value and
Nonqualified Deferred Compensation Earnings.”

DCMP Dividend Equivalents and
ODCP Interest Interest SERP Interest Interest

Name ($) ($) ($) ($)
C. Douglas McMillon 1,006,711 406,064 54,510 1,482,183
M. Brett Biggs 159,220 211,085 9,699 146,880
Gregory S. Foran 0 17,143 0 99,530
John R. Furner 32,009 64,235 2,626 0

Aggregate Withdrawals/Distributions (column (e))

The amount in this column for Mr. McMillon represents the value of Shares previously deferred upon the vesting of
performance shares originally granted in fiscal 2011 that were distributed during fiscal 2018. $392,604 of the amount
in this column for Mr. Biggs represents the value of Shares previously deferred upon the vesting of restricted stock.
These amounts are the fair market value of the Shares on the distribution date, plus dividend equivalents and interest
on such dividend equivalents. The remaining amounts in this column represent cash compensation earned in prior
fiscal lyears and voluntarily deferred until specific distribution dates in fiscal 2018.

Aggregate Balance at Last FYE (column (f))

The aggregate balance for each NEO includes certain amounts included in the Summary Compensation table in prior
fiscal years, as shown in the following table. The deferred equity amounts included in the table below are valued using
the closing Share price on the NYSE on the last trading day of fiscal 2018, with the exception of deferred performance
share units with a performance period ending January 31, 2018 which are valued using the fair market value of a
Share, as defined in the Stock Incentive Plan, on March 9, 2018, the date such performance shares were credited to the
NEOs’ deferral accounts.

Amount Previously Reported on
Summary Compensation Table Fiscal Years

Name ($) When Reported
C. Douglas McMillon 62,492,804 2009-2017
M. Brett Biggs 8,238,013 2016-2017
Gregory S. Foran 3,168,520 2015-2017
John R. Furner 0 N/A
Marc E. Lore 0 N/A
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Walmart’s Deferred Compensation Plans

Under the Deferred Compensation Matching Plan, which took effect on February 1, 2012, officers may elect to defer
base salary and cash incentive amounts until separation of employment or until a specified payment date. Interest
accrues on amounts deferred at an interest rate set annually based on the ten-year Treasury note yield on the first
business day of January plus 2.70%. For fiscal 2018, the interest rate was 5.15%. In addition, our company allocates to
each participant’s Deferred Compensation Matching Plan account a matching contribution of up to 6% of the amount
by which the participant’s base salary and cash incentive payment exceed the then-applicable limitation in Section
401(a)(17) of the Internal Revenue Code. A participant is required to be employed on the last day of the fiscal year to
receive a matching contribution for that year. A participant will become vested in the matching contribution credited
to his or her account once the participant has participated in the Deferred Compensation Matching Plan for three plan
years after his or her initial deferral.

The Deferred Compensation Matching Plan replaced the Officer Deferred Compensation Plan. Participants may no
longer elect to defer amounts into the Officer Deferred Compensation Plan. However, participants’ Officer Deferred
Compensation Plan account balances will continue to earn interest at the same rate as Deferred Compensation
Matching Plan balances until distribution. Additionally, participants who made contributions to the Officer Deferred
Compensation Plan in prior years continue to earn incentive contributions to their Officer Deferred Compensation
Plan accounts, as follows:

○

In the tenth year of continuous employment beginning with the year the participant first made a deferral under the
Officer Deferred Compensation Plan, our company credits the deferral account with an increment equal to 20% of the
sum of the principal amount of base salary and cash incentive payments deferred (taking into account a maximum
amount equal to 20% of base salary) plus accrued interest on such amounts (the “20% Increment”) in each of the first
six years of the participant’s deferrals.

○In the eleventh and subsequent years of continuous employment, the 20% Increment is credited based on the
recognized amount deferred five years earlier, plus earnings thereon.

○

In addition, in the fifteenth year of continuous employment beginning with the year the participant first made a
deferral under the Officer Deferred Compensation Plan, our company credits the deferral account with an amount
equal to 10% of the principal amount of base salary and cash incentive payments deferred (taking into account a
maximum amount equal to 20% of base salary) plus accrued interest on such amount (the “10% Increment”) in each of
the first six years of the participant’s deferrals.

○In the sixteenth and subsequent years of continuous employment, the 10% Increment is credited based on the amount
deferred 10 years earlier, plus earnings thereon.

Only contributions to the Officer Deferred Compensation Plan are taken into account for purposes of calculating the
20% Increment and 10% Increment; contributions to the Deferred Compensation Matching Plan are not considered.
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The SERP was designed to supplement the historic profit sharing component of the Walmart 401(k) Plan by providing
mirror contributions to participants’ accounts in excess of applicable compensation limits set by the Internal Revenue
Service. Because the Walmart 401(k) was amended in 2011 to eliminate the profit sharing component, the SERP was
frozen to new contributions as of January 31, 2013. However, SERP balances continue to earn interest.

Finally, officers may also elect to defer the receipt of equity awards granted under the Stock Incentive Plan until a
specified payout date or until after separation from employment with Walmart. Any deferrals of vested Shares or
Share units are credited with dividend equivalents until the payout date, and these dividend equivalents earn interest at
the same rate as amounts deferred under the Deferred Compensation Matching Plan.
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Potential Payments Upon Termination or Change in Control

Most of our company’s plans and programs, including our deferred compensation plans and the terms of our equity
awards, contain provisions specifying the consequences of a termination of employment. These provisions are
described below. Our company does not have any employment agreements with its NEOs. Furthermore, our plans and
programs do not have any provisions under which our NEOs would be entitled to payments, accelerated equity
vestings, or any other benefits upon a change in control of our company.

Non-competition agreements. Our company has entered into a non-competition agreement with each of our NEOs.
For each of our NEOs other than Mr. Lore, these agreements provide that the NEO is prohibited from participating in
a business that competes with our company and from soliciting our company’s associates for employment for a
specified period of time after his or her employment with Walmart terminates. For purposes of these agreements, a
“competing business” includes any retail, wholesale, or merchandising business that sells products of the type sold by
our company, is located in a country in which our company has retail operations or in which the NEO knows our
company expects to have retail operations in the near future, and has annual retail sales revenue above certain
thresholds. Each agreement (other than the agreement with Mr. Lore) also provides that, if Walmart terminates an
NEO’s employment for any reason other than his or her violation of Walmart policy, our company will generally pay
the NEO an amount equal to two times the NEO’s base salary over a two-year period.

The non-competition agreement with Mr. Lore provides that, for a period of five years from Walmart’s acquisition of
Jet.com, Mr. Lore will not participate in any eCommerce business, including brick and mortar retailers with
eCommerce operations, and will not solicit for employment or hire Walmart’s associates.

In the event of a breach of the restrictive covenants contained in the agreement, the NEO would no longer have a right
to receive additional payments, and the company would have a right to recoup any payments previously made. Using
each NEO’s base salary as of January 31, 2018, the maximum total payments by our company to each NEO under such
termination circumstances would be as follows:

C. Douglas McMillon $2,544,000
M. Brett Biggs $1,742,500
Gregory S. Foran $2,111,360
John R. Furner $1,560,000

Equity awards. Certain equity awards granted under our Stock Incentive plan held by our NEOs provide for
accelerated vesting in the event employment is terminated under certain circumstances:

○Restricted stock and restricted stock units. Under the terms of certain outstanding equity awards held by our NEOs,
in the event of the death of an NEO after his or her tenth year of service with our company, all unvested restricted
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stock and restricted stock units held by such NEO granted during the prior three years would generally vest. In
addition, certain restricted stock awards held by our NEOs provide that any Shares that would have vested within 90
days of his or her termination of employment due to death or disability would immediately vest. Upon termination of
employment for any other reason, unvested restricted stock and restricted stock units do not vest and are forfeited.

The following table shows the value of all unvested restricted stock and restricted stock units that would have vested
upon the death or disability of certain of our NEOs on January 31, 2018 (based on the closing price of a Share on the
NYSE on the last trading day of the fiscal year ($106.60 on January 31, 2018)):

Upon Death
($)

Upon
Disability
($)

C. Douglas McMillon 6,455,589 0
M. Brett Biggs 1,590,152 330,140
Gregory S. Foran 261,596 261,596
John R. Furner 198,063 198,063
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In addition, as described above in the footnotes to the Summary Compensation table above, Mr. Lore was granted
restricted stock units in connection with Walmart’s acquisition of Jet.com. These RSUs vest over a five-year period
from the date of the closing of this acquisition, as described in more detail in the footnotes to the “Outstanding Equity
Awards at Fiscal 2018 Year-End” table on page 71. In order for these RSUs to vest and be paid out, Mr. Lore generally
must continue to be employed by Walmart through the various vesting dates. However, if Walmart terminates Mr.
Lore’s employment without cause, or Mr. Lore resigns for good reason, any unvested RSUs will continue to vest in
accordance with the vesting schedule. If Walmart were to have terminated Mr. Lore without cause or Mr. Lore were to
have resigned for good reason effective January 31, 2018, the value of the remaining unvested restricted stock units
would have been $322,036,468 (based on the closing price of a Share on the NYSE on the last trading day of the fiscal
year ($106.60 on January 31, 2018)).

○

Performance share units. Certain performance share units held by our NEOs provide that in the event of the NEO’s
death after 10 years of service with our company, his or her performance share units would vest in an amount equal to
the number that would have vested at the end of the applicable performance cycle. Additionally, certain performance
share unit awards provide that if an NEO’s employment terminates by reason of disability or by reason of death prior
to completing 10 years of service with our company, a prorated portion of his or her performance share units would
vest, based upon the number of full calendar months during the applicable performance cycle during which the NEO
was employed. Upon termination of employment for any other reason, unvested performance share units generally do
not vest and are forfeited. The following table shows the estimated value of all performance share units that would
have vested upon an NEO’s death or disability on January 31, 2018 (based on the closing price of a Share on the
NYSE on the last trading day of the fiscal year ($106.60 on January 31, 2018) and assuming that target performance
goals are achieved for each grant of performance share units):

Upon Death
($)

Upon
Disability
($)

C. Douglas McMillon 19,366,875 12,975,806
M. Brett Biggs 3,780,143 2,532,696
Gregory S. Foran 5,487,495 5,487,495

The CMDC has discretion to accelerate the vesting of any equity awards and to make other payments or grant other
benefits upon a retirement or other severance from our company.

Cash Merger Consideration. As described under “Fiscal 2018 Review of Related Person Transactions” on page 33, as
part of the consideration for Walmart’s acquisition of Jet.com in September 2016, Walmart is obligated to make
payments to Mr. Lore over a five-year period subsequent to the closing date of the acquisition. In order to be entitled
to these payments, Mr. Lore generally must continue to be employed by Walmart through the various payment dates.
However, if Walmart terminates Mr. Lore’s employment without cause, or Mr. Lore resigns for good reason, Mr. Lore
would continue to be entitled to the remaining payments in accordance with the payment schedule. As of January 31,
2018, the payments remaining to be made to Mr. Lore in connection with this acquisition total approximately $352.5
million.
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Deferred Compensation Matching Contribution. Walmart makes a limited matching contribution on participant
contributions to the Deferred Compensation Matching Plan, as described above under “Walmart’s Deferred
Compensation Plans.” This company matching contribution becomes vested once an officer has participated in the
Deferred Compensation Matching Plan for three years. Any unvested company matching contribution would
immediately vest in the event that a participant dies or becomes disabled before the completion of the vesting period.

The Officer Deferred Compensation Plan provides for a prorated 10% increment or 20% increment to be paid upon
separation from service in certain circumstances if age and service based requirements are met. As of January 31,
2018, Mr. Furner had a prorated company matching contribution in the amount of $12,885 that would immediately
vest if his death or disability were to occur prior to his separation from service.
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CEO Pay Ratio

In accordance with SEC rules, we are providing the ratio of the annual total compensation of our CEO to the annual
total compensation of our median associate, which is a reasonable estimate calculated in a manner consistent with
SEC rules and is based on our payroll and employment records and the methodology described below. In calculating
this ratio, SEC rules allow companies to adopt a variety of methodologies, apply certain exclusions, and make
reasonable estimates and assumptions reflecting their unique employee populations. As discussed on pages 45-47
above, our company is unique because we are significantly larger than most of our peer group companies in terms of
revenue, market capitalization, and the size and scope of our worldwide associate population. Therefore, our reported
pay ratio may not be comparable to that reported by other companies due to differences in industries, scope of
international operations, business models and scale, as well as the different estimates, assumptions, and methodologies
applied by other companies in calculating their respective pay ratios.

Considered Population. As of December 31, 2017, we employed approximately 2,306,496 associates worldwide,
other than our CEO. As permitted by SEC rules, in order to determine our median associate, we excluded
approximately 3.9% of our total associate population or approximately 89,951 associates outside of the U.S. from the
following countries: Argentina (12,737); Bangladesh (95); Botswana (864); Costa Rica (16,390); El Salvador (4,314);
France (2); Ghana (164); Guatemala (10,299); Holland (2); Honduras (3,997); Hong Kong (7); India (5,529);
Indonesia (11); Ireland (22); Italy (2); Kenya (69); Lesotho (173); Luxembourg (2); Malawi (141); Morocco (3);
Mozambique (519); Namibia (272); Nicaragua (4,021); Nigeria (370); Pakistan (23); Peru (6); South Africa (29,089);
Spain (20); Sri Lanka (52); Swaziland (46); Tanzania (67); Thailand (4); Turkey (75); Uganda (78); Vietnam (25); and
Zambia (461). Therefore, an aggregate associate population of approximately 2,216,545 was considered (the
“considered population”) in determining our median associate.

Identifying our Median Associate. In determining our median associate, we used calendar year 2017 gross earnings –
meaning total amounts paid before deductions or adjustments, including wages, overtime, bonuses, and the value of
any equity awards that vested and were paid to an associate during calendar year 2017. Adjustments were made to
annualize the gross earnings of all newly hired permanent associates in the considered population who did not work
for the entire calendar year 2017. From the considered population, we then used statistical sampling to identify a
group of associates who were paid within a range of 0.5% above or below what we estimated to be our median gross
earnings amount (the “median population”). We then reviewed recent historical taxable wage data of the median
population, and for those associates within the median population with stable wages, we calculated each of their fiscal
2018 total compensation in the same way as we calculated our CEO’s fiscal 2018 total compensation as set forth in the
Summary Compensation table on page 66 and identified the median compensated associate from this group.

Based upon the estimates, assumptions, and methodology described above, the fiscal 2018 annual total compensation
of our CEO was $22,791,276, the fiscal 2018 annual total compensation of our median associate was $19,177, and the
ratio of these amounts was 1,188:1.
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Equity Compensation Plan Information

The following table provides certain information as of the end of fiscal 2018 with respect to Shares that may be issued
under our company’s existing equity compensation plans.

Plan category

(a) Number of
securities to be
issued upon exercise
of
outstanding
options, warrants
and rights

(b) Weighted average
exercise
price of outstanding
options,
warrants and rights
($)

(c) Number of
securities
remaining available
for future
issuance under equity
compensation plans
(excluding
securities reflected in
column
(a))

Equity compensation plans approved
by security holders 36,954,971 (1) $57.96 (2) 239,212,091 (3)

Equity compensation plans not
approved by security holders 3,020,980 (4) — —

TOTAL 39,975,951 $57.96 (2) 239,212,091

(1)

In addition to options to purchase Shares, this amount includes 9,306,826 Shares that may be issued upon the
vesting of performance shares granted under the Stock Incentive Plan, which represents the maximum number of
Shares that may be issued upon the vesting of these performance shares if maximum performance goals are
achieved for each performance cycle, and 21,132,010 Shares that may be issued upon the vesting of restricted stock
units granted under the Stock Incentive Plan. This amount also includes 1,563,056 Shares deferred in the form of
Shares by officers and Outside Directors. This amount also includes 4,892,038 Shares available under equity
compensation plans in which associates of ASDA participate.

(2)

Represents the weighted average exercise price of options to purchase 61,041 Shares and the rights to acquire
4,892,038 Shares that may be issued under the equity compensation plans for ASDA associates described in
footnote (1) above. This weighted average does not take into account Shares that may be issued upon the vesting of
other forms of equity described in footnote (1) above.

(3)This amount includes 117,423,573 shares available under the Associate Stock Purchase Plan.

(4)
This amount includes 3,020,980 restricted stock units issued to Marc E. Lore, an Executive Officer of Walmart, as
part of Walmart’s acquisition of Jet.com. For additional information about the restricted stock units issued to Mr.
Lore, see the footnotes to the Summary Compensation table beginning on page 66.
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Stock Ownership

Holdings of Major Shareholders

The following table lists the beneficial owners of greater than 5% of the Shares outstanding as of April 6, 2018. As of
April 6, 2018, there were 2,952,478,528 Shares outstanding.

Shared Voting and Investment Power

Name and
Address of
Beneficial
Owner(1)

Direct or
Indirect
Ownership
with
Sole Voting
and
Investment
Power

Shared,
Indirect
Ownership
Through
Walton
Enterprises,
LLC

(1)

Shared,
Indirect
Ownership
Through the
Walton
Family
Holdings
Trust

(1)

Other
Indirect
Ownership
with
Shared
Voting
and
Investment
Power

Total Percent
of Class

Alice L.
Walton 6,748,580 1,415,891,131 (3) 81,002,271 (4) 1,465,248 (5)(6)(7) 1,505,107,230 50.98%

Jim C. Walton 10,507,224 (2) 1,415,891,131 (3) 81,002,271 (4) 1,565,248 (6)(7) 1,508,965,874 51.11%
John T.
Walton Estate
Trust

0 1,415,891,131 (3) 0 0 1,415,891,131 47.96%

S. Robson
Walton 3,345,174 1,415,891,131 (3) 81,002,271 (4) 1,085,805 (8) 1,501,324,381 50.85%

(1)The business address of Alice L. Walton, Jim C. Walton, the John T. Walton Estate Trust, S. Robson Walton,
Walton Enterprises, LLC, and the Walton Family Holdings Trust is P.O. Box 1508, Bentonville, Arkansas, 72712.

(2)Jim C. Walton has pledged 4,251,488 of the Shares directly owned by him as security for a line of credit extended
to a company not affiliated with Walmart.

(3)

Walton Enterprises, LLC holds a total of 1,415,891,131 Shares. Alice L. Walton, Jim C. Walton, and S. Robson
Walton share voting and dispositive power with respect to all Shares held by Walton Enterprises, LLC,
individually as managing members of Walton Enterprises, LLC, and in their capacities as cotrustees of the John T.
Walton Estate Trust, which is also a managing member of Walton Enterprises, LLC. The managing members of
Walton Enterprises, LLC have the power to sell and vote those Shares.

(4)The Walton Family Holdings Trust holds a total of 81,002,271 Shares. Alice L. Walton, Jim C. Walton, and S.
Robson Walton, as cotrustees, share voting and dispositive power.

(5)
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This number includes Shares held by various corporations organized and operated for charitable purposes as to
which Alice L. Walton shares voting and dispositive power.

(6)The number includes 2,174 Shares held by a trust as to which Jim C. Walton, Alice L. Walton, and an entity under
her control, as cotrustees, share voting and dispositive power.

(7)

This number includes 1,357,974 Shares held by a partnership as to which Jim C. Walton, as a trustee of a certain
trust that is a general partner thereof, shares voting and dispositive power with Alice L. Walton, as a trustee of
certain trusts that are general partners thereof, and with certain of their nieces and nephews, the other general
partners thereof.

(8)This number includes Shares held by various trusts in which S. Robson Walton, as cotrustee thereof, shares voting
and dispositive power.
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Holdings of Officers and Directors

This table shows the number of Shares held by each director, director nominee, and NEO on April 6, 2018. It also
shows the Shares held by all of Walmart’s directors, the director nominee, and Executive Officers as a group on that
date. As of April 6, 2018, there were 2,952,478,528 Shares outstanding.

Name of Beneficial Owner

Direct or
Indirect
with Sole Voting
and
Investment
Power(1)

Indirect with
Shared Voting
and
Investment
Power

Total Percent
of Class

M. Brett Biggs 204,377 0 204,377 *
James I. Cash, Jr. 39,203 0 39,203 *
Stephen J. Easterbrook 0 0 0 *
Timothy P. Flynn 38,269 0 38,269 *
Gregory S. Foran 269,990 0 269,990 *
Sarah J. Friar 685 0 685 *
John R. Furner 192,093 0 192,093 *
Carla A. Harris 2,629 0 2,629 *
Thomas W. Horton 8,178 0 8,178 *
Marc E. Lore 3,366,363 0 3,366,363 *
Marissa A. Mayer 22,940 0 22,940 *
C. Douglas McMillon(2) 1,247,952 155,327 1,403,279 *
Gregory B. Penner 49,957 1,388,194 1,438,151 *
Steven S Reinemund 21,821 0 21,821 *
Kevin Y. Systrom 13,708 0 13,708 *
S. Robson Walton(3) 3,345,174 1,497,979,207 1,501,324,381 50.85%
Steuart L. Walton 243,093 0 243,093 *
Directors, Director Nominee, and Executive
Officers as a Group (22 persons) 9,383,047 1,499,522,728 1,508,905,775 51.11%

* Less than 1%

(1)

These amounts include Shares of unvested restricted stock and restricted stock units held by certain Executive
Officers and stock units deferred by certain Outside Directors and certain Executive Officers. For Gregory S.
Foran, this amount includes 36,843 deferred stock units that settle in the form of cash upon payout. For John R.
Furner, this amount includes 1,780 deferred stock units that settle in the form of cash upon payout. These amounts
also include Shares that the following persons had a right to acquire within 60 days after April 6, 2018, through
vested Shares they hold in the 401(k) Plan:

Name Shares held in the
401(k) Plan

C. Douglas McMillon 1,710
John R. Furner 1,670
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M. Brett Biggs 399
Directors, Director Nominee, and Executive Officers as a Group (22 persons) 3,779

(2)
C. Douglas McMillon also holds 1,900 American Depository Receipts of Wal-Mart de Mexico, S.A.B. de C.V. and
1,200 American Depository Receipts of Massmart Holdings Ltd. These holdings represent less than 1% of each
class of security.

(3)The amount shown for S. Robson Walton includes 1,415,891,131 Shares held by Walton Enterprises, LLC and
81,002,271 held by the Walton Family Holdings Trust.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires Walmart’s directors, Executive Officers, and persons who own more than
10% of the outstanding Shares to file reports of Share ownership and changes in Share ownership with the SEC. SEC
regulations require Walmart to identify anyone who failed to file a required report or filed a late report during fiscal
2018. Walmart believes that all Section 16(a) filing requirements were timely met during fiscal 2018 except that, due
to an inadvertent oversight by the company, a report regarding the sale of Shares held through the Walton Family
Holdings Trust was filed one day late. As a result, S. Robson Walton, Jim C. Walton, and Alice L. Walton were each
one day late in filing one report relating to the sale of Shares held indirectly by trust.
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Proposal No. 3

Ratification of Independent Accountants

Although shareholder ratification is not required, we are asking shareholders to ratify the appointment of EY as the
company’s independent accountants for fiscal 2019 at the 2018 Annual Shareholders’ Meeting because the Board
believes it is a good corporate governance practice. The Audit Committee will take shareholders’ opinions regarding
EY’s appointment into consideration in future deliberations. If EY’s selection is not ratified at the 2018 Annual
Shareholders’ Meeting, the Audit Committee will consider the engagement of other independent accountants. The
Audit Committee may terminate EY’s engagement as the company’s independent accountants without the approval of
the company’s shareholders whenever the Audit Committee deems termination appropriate.

The Audit Committee is directly responsible for the appointment, compensation, retention, and oversight of the
independent accountants. The Audit Committee has appointed EY as the company’s independent accountants to audit
the consolidated financial statements of the company for fiscal 2019. EY and its predecessor, Arthur Young &
Company, have been Walmart’s independent accountants since 1969 prior to the company’s initial offering of securities
to the public. EY served as the company’s independent accountants for fiscal 2018 and reported on the company’s
consolidated financial statements for that fiscal year.

The Audit Committee annually reviews EY’s independence and performance in determining whether to retain EY or
engage another independent registered public accounting firm as our company’s independent accountants. As part of
that annual review, the Audit Committee considers, among other things, the following:

○The quality and efficiency of the current and historical services provided to our company by EY, including the results
of an annual internal survey of key global financial management;

○EY’s capability and expertise in handling the breadth and complexity of our company’s global operations;

○The quality and candor of EY’s communications with the Audit Committee;

○External data on EY’s audit quality and performance, including recent Public Company Accounting Oversight Board
reports on EY;

○EY’s independence from our company;

○The appropriateness of EY’s fees; and

○EY’s tenure as our company’s independent accountants, including the benefits of having a long-tenured auditor.

Benefits of Long Tenure Independence Controls
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Higher audit quality – Through almost 50 years
of experience with our company, EY has gained
institutional knowledge of and deep expertise
regarding Walmart’s global operations and
businesses, accounting policies and practices,
and internal control over financial reporting.

Audit Committee oversight – The Audit Committee’s oversight
includes regular private sessions with EY, discussions with EY
regarding the scope of its audit, an annual evaluation when
determining whether to engage EY, and direct involvement by the
Audit Committee and its Chair in the periodic transition to a new
lead engagement partner in connection with the mandatory five-year
rotation of that position.

Efficient fee structure – EY’s aggregate fees are
competitive with peer companies because of EY’s
familiarity with our company.

Limits on non-audit services – The Audit Committee pre-approves
audit and permissible non-audit services to be performed by EY in
accordance with its pre-approval policy.

Avoids costs associated with a new
independent accountant – Onboarding a new
independent accountant is costly and requires a
significant time commitment that could distract
from management’s focus on financial reporting
and controls.

Internal EY independence processes – EY conducts periodic
internal reviews of its audit and other work, assesses the adequacy
of partners and other personnel working on our company’s account
and rotates engagement partners consistent with independence
requirements.

Regulatory framework – Because EY is an independent registered
public accounting firm, it is subject to PCAOB inspections, peer
review by other “Big 4” accounting firms, and PCAOB and SEC
oversight.
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Based on this evaluation, the Audit Committee believes that EY is independent and well qualified to serve as our
company’s independent accountants. Further, the Audit Committee and the Board believe it is in the best interests of
Walmart and our company’s shareholders to retain EY as our company’s independent accountants for fiscal 2019.

Representatives of EY will attend the 2018 Annual Shareholders’ Meeting. They will have the opportunity to make a
statement if they desire to do so and to respond to appropriate questions.

EY’s fees for fiscal 2018 and fiscal 2017 were as follows:

Fiscal 2018 Fiscal 2017
Audit Fees $22,379,000 $19,394,000
Audit-Related Fees $1,094,000 $1,075,000
Tax Fees $965,000 $1,911,000
All Other Fees $— $—
TOTAL FEES $24,438,000 $22,380,000

A description of the types of services provided in each category is as follows:

Audit Fees – Includes the audit of the company’s annual financial statements, the audit of the effectiveness of internal
control over financial reporting, the review of the company’s annual report on Form 10-K, the review of the company’s
quarterly reports on Form 10-Q, statutory audits required internationally, and consents for and review of registration
statements filed with the SEC.

Audit-Related Fees – Includes audits of the company’s employee benefit plans, due diligence in connection with
acquisitions and accounting consultations related to GAAP, the application of GAAP to proposed transactions,
statutory financial statement audits of non-consolidated affiliates, and work related to the company’s compliance with
its obligations under SOX.

Tax Fees – Includes tax compliance at international locations, domestic and international tax advice and planning,
assistance with tax audits and appeals, and tax planning for acquisitions and restructurings.

All Other Fees – Includes fees for services that are not contained in the above categories and consists of permissible
advisory services.
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None of the services described above were approved pursuant to the de minimis exception provided in Rule
2-01(c)(7)(i)(C) of Regulation S-X promulgated by the SEC.

FORThe Board recommends that shareholders vote FOR the ratification of EY as the company’s independent
accountants for fiscal 2019.
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Audit Committee Report

Audit Committee Independence and Financial Expert Determination

The Audit Committee currently consists of four Independent Directors, each of whom has been determined by the
Board to meet the heightened independence and financial literacy criteria for Audit Committee members under the
SEC and NYSE Listed Company Rules. The Board has also designated each member of the Audit Committee as an
“audit committee financial expert” as defined under the SEC rules. The current members of the Audit Committee are
James I. Cash, Jr.; Timothy P. Flynn, the Chair of the Audit Committee; Sarah J. Friar, who was appointed to the
Board and the Audit Committee effective February 7, 2018; and Thomas W. Horton. Additional information regarding
the members of the Audit Committee and the Audit Committee’s roles and responsibilities is described under “Proposal
No. 1 – Election of Directors” and “Board Committees” on pages 10 and 22, respectively.

2018 Audit Committee Meetings

The Audit Committee held nine meetings in fiscal 2018. At its three regularly scheduled in-person meetings, the Audit
Committee had separate private sessions with our company’s CEO, CFO, chief audit executive, global chief ethics and
compliance officer, EY, and others. During these sessions, candid discussions took place regarding our company’s
financial, accounting, auditing, and internal control over financial reporting, compliance, Exchange Act reporting,
enterprise risk management, and ethics matters. Throughout the year, the Audit Committee had full access to
management, EY, and internal auditors.

The remainder of the Audit Committee’s fiscal 2018 meetings were to, among other things, review and discuss the
financial statements to be included in the company’s Form 10-Q and Form 10-K filings, meet with its legal counsel and
the company’s management regarding the Audit Committee’s independent FCPA-related investigation, review and
discuss ongoing enhancements to our global ethics and compliance program, and to receive updates from management
regarding areas of risk the Audit Committee oversees. Additional information about the Audit Committee’s role in risk
oversight may be found under “The Board’s Role in Risk Oversight” on page 28 and its role in the FCPA investigation
may be found under “Board Committees” on page 23.

The Audit Committee’s meeting agendas are established by the Chair of the Audit Committee in consultation with the
Chairman of the Board, the Lead Independent Director, the chief audit executive, the company’s Corporate Secretary,
and other members of senior management.

Responsibilities and 2018 Committee Actions

The Audit Committee operates under a written charter, which may be found in the “Corporate Governance” section of
Walmart’s website located at http://stock.walmart.com/investors/corporate-governance/governance-documents. The
Audit Committee reviews and assesses the adequacy of its charter on an annual basis.
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To fulfill its oversight responsibilities as detailed in its charter, during or after fiscal 2018, in addition to certain other
matters described elsewhere in this section, the Audit Committee did, among other things, the following:

○reviewed and discussed with Walmart’s management and EY Walmart’s audited consolidated financial statements for
fiscal 2018;

○
reviewed management’s representations that those consolidated financial statements were prepared in accordance with
GAAP and fairly present the consolidated results of operations and consolidated financial position of our company
for the fiscal years and as of the dates covered by those consolidated financial statements;

○
discussed with EY the matters required to be discussed by applicable audit standards of the Public Company
Accounting Oversight Board (the “PCAOB”), including matters related to the planning and results of the audit of
Walmart’s consolidated financial statements;

○
received the written disclosures and the letter from EY required by applicable requirements of the PCAOB relating to
EY’s communications with the Audit Committee concerning EY’s independence from Walmart, and discussed with
EY its independence from Walmart;

○
based on the review and discussions with management and EY discussed above, recommended to the Board that
Walmart’s audited annual consolidated financial statements for fiscal 2018 be included in Walmart’s Annual Report on
Form 10-K for fiscal 2018 filed with the SEC;

○reviewed and discussed with management and EY Walmart’s earnings releases and the financial statements in the
quarterly reports on Form 10-Q;
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○

monitored, reviewed, and approved, in accordance with the Pre-Approval Policy adopted by the Audit Committee, all
audit, audit-related, and non-audit services performed for Walmart by EY, and considered whether EY’s provision of
non-audit services was compatible with EY’s independence from Walmart. For more information about the Audit
Committee’s Pre-Approval Policy, please see “Audit Committee Pre-Approval Policy” on page 86;

○

evaluated the performance of EY and had direct involvement in the selection process for the new lead engagement
partner for the company’s fiscal 2020 audit, in conjunction with the mandated rotation for such positions. For more
information about the Audit Committee’s role in the evaluation of EY, please see “Proposal No. 3, Ratification of
Independent Accountants” on page 82;

○

monitored the progress and results of the testing of internal control over financial reporting pursuant to Section 404
of SOX, reviewed a report from management and the internal auditors of our company regarding the design,
operation, and effectiveness of internal control over financial reporting, and reviewed an attestation report from EY
regarding the effectiveness of internal control over financial reporting as of January 31, 2018;

○
reviewed and discussed with management and EY changes in accounting principles that may affect the company, the
company’s significant accounting policies and the appropriateness of the disclosures of non-GAAP measures that the
company publicly made during or with respect to fiscal 2018, including in the company’s earnings releases;

○reviewed the fiscal 2018 internal audit plan and budget;

○reviewed the company’s related person transactions and approved these transactions in accordance with the
Transaction Review Policy, which is discussed under “Related Person Transaction Review Policy,” on page 32;

○
reviewed the company’s enterprise risk management process with members of senior management and regularly
received status reports on significant risks identified by management in various areas of the company, including
legal, compliance, ethics, information systems, information security, and cybersecurity;

○

monitored management’s progress on the implementation of enhancements to the company’s global ethics and
compliance program, and determined that management had achieved adequate progress in implementing the
enhancements applicable for fiscal 2018. For more information about the Audit Committee’s oversight role regarding
our global ethics and compliance program, please see the “Ethics and Compliance Goals” discussion on page 51; and

○received regular reports from management regarding our company’s policies, processes, and procedures regarding
compliance with applicable laws and regulations and Walmart’s Global Statement of Ethics.

The Audit Committee submits this report:

James I. Cash, Jr.

Timothy P. Flynn, Chair

Sarah J. Friar

Thomas W. Horton
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Audit Committee Pre-Approval Policy

To maintain the independence of our independent accountants and to comply with applicable securities laws, the
NYSE Listed Company Rules, and the Audit Committee charter, the Audit Committee is responsible for reviewing,
deliberating on, and, if appropriate, pre-approving all audit, audit-related, and non-audit services to be performed for
our company by the independent accountants. For that purpose, the Audit Committee has established a policy and
related procedures regarding the pre-approval of all audit, audit-related, and non-audit services to be performed by our
company’s independent accountants (the “Pre-Approval Policy”).

The Pre-Approval Policy provides that our company’s independent accountants may not perform any audit,
audit-related, or non-audit service for Walmart, subject to those exceptions that may be permitted by applicable law,
unless: (i) the service has been pre-approved by the Audit Committee; or (ii) Walmart engaged the independent
accountants to perform the service pursuant to the pre-approval provisions of the Pre-Approval Policy. In addition, the
Pre-Approval Policy prohibits the Audit Committee from pre-approving certain non-audit services that are prohibited
from being performed by our company’s independent accountants by applicable securities laws. The Pre-Approval
Policy also provides that Walmart’s corporate controller will periodically update the Audit Committee as to services
provided by the independent accountants. For each of these services, the independent accountants provide detailed
back-up documentation to the corporate controller.

Under the Pre-Approval Policy, the Audit Committee has pre-approved certain categories of services to be performed
by the independent accountants and a maximum amount of fees for each category. The Audit Committee annually
reassesses these service categories and the associated fees. Individual projects within the approved service categories
have been pre-approved only to the extent that the fees for each individual project do not exceed a specified dollar
limit, which amount is reassessed annually. Projects within a pre-approved service category with fees in excess of the
specified fee limit for individual projects may not proceed without the specific prior approval of the Audit Committee
(or a member to whom pre-approval authority has been delegated). In addition, no project within a pre-approved
service category will be considered to have been pre-approved by the Audit Committee if the project would cause the
maximum amount of fees for the service category to be exceeded, and the project may only proceed with the prior
approval of the Audit Committee (or a member to whom pre-approval authority has been delegated) to increase the
aggregate amount of fees for the service category.

At least annually, the Audit Committee designates a member of the Audit Committee to whom it delegates its
pre-approval responsibilities. That member has the authority to approve interim requests as set forth above within the
defined, pre-approved service categories, as well as interim requests to engage Walmart’s independent accountants for
services outside the Audit Committee’s pre-approved service categories. The member has the authority to pre-approve
any audit, audit-related, or non-audit service that falls outside the pre-approved service categories, provided that the
member determines that the service would not compromise the independent accountants’ independence and the
member informs the Audit Committee of his or her decision at the Audit Committee’s next regular meeting. The Audit
Committee approved all of the audit-related fees, tax fees, and all other fees paid to the company’s independent
accountants in fiscal 2018.
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Shareholder Proposals

Included in this proxy statement are two separate shareholder proposals that have been submitted under SEC rules by
shareholders who notified the company of their intention to present the proposals for voting at the 2018 Annual
Shareholders’ Meeting. The text of these shareholder proposals and supporting statements appear exactly as received
by our company. Some shareholder proposals and supporting statements may contain assertions about Walmart that
we believe are incorrect, and we have not tried to refute all such inaccuracies in the company’s responses. All
statements contained in a shareholder proposal and its supporting statements are the sole responsibility of the
proponent of that shareholder proposal. Our company will provide the names, addresses, and shareholdings (to our
company’s knowledge) of the proponents of any shareholder proposal upon oral or written request made to Walmart
Inc., c/o Gordon Y. Allison, Vice President and General Counsel, Corporate Division, 702 Southwest 8th Street,
Bentonville, Arkansas 72716-0215, (479) 273-4000.

The Board recommends a vote AGAINST each of the following shareholder proposals for the reasons stated in
Walmart’s statements in opposition following each shareholder proposal.
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Proposal No. 4

Request to Adopt an Independent Chair Policy

RESOLVED: The stockholders of Walmart Inc. (the “Company”), ask the Board of Directors to adopt a policy that,
whenever possible, the Board chair should be a director who has not previously served as an executive officer of the
Company and who is “independent” of management. For these purposes, a director shall not be considered “independent”
if, during the last three years, he or she—

○was affiliated with a company that was an advisor or consultant to the Company, or a significant customer or supplier
of the Company;

○was employed by or had a personal service contract(s) with the Company or its senior management;

○was affiliated with a company or non-profit entity that received the greater of $2 million or 2% of its gross annual
revenues from the Company;

○had a business relationship with the Company that the Company had to disclose under the Securities and Exchange
Commission regulations;

○has been employed by a public company at which an executive officer of the Company serves as a director;

○had a relationship of the sort described above with any affiliate of the Company; or

○was a spouse, parent, child, sibling or in-law of any person described above.

The policy should be implemented without violating any contractual obligation and should specify how to select an
independent chair if a current chair ceases to be independent between annual shareholder meetings. Compliance with
the policy may be excused if no independent director is available and willing to be chair.

SUPPORTING STATEMENT: The Board of Directors, led by its chair, is responsible for protecting shareholders’
long-term interests by providing independent oversight of management, including the Chief Executive Officer, in
directing the corporation’s affairs. This oversight can be diminished when the chairman is not independent.

An independent chair who sets agendas, priorities, and procedures for the Board can enhance its oversight and
accountability of management and ensure the objective functioning of an effective Board. We view the alternative of a
lead outside director, even one with a robust set of duties, as adequate only in exceptional circumstances fully
disclosed by the Board.

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

188



Human capital management remains a challenge. Workers report turnover is high, pay is low, and employees remain
on government assistance, despite announced labor investments. Inadequate staffing results in empty shelves and long
checkout lines. The Company is the largest private employer on earth, yet no director has disclosed expertise in
human capital management. An independent chair would be better positioned to lead the necessary board renewal
process.

Several respected institutions recommend chair independence. CalPERS’ Corporate Core Principles and Guidelines
state that “the independence of a majority of the Board is not enough;” “the leadership of the board must embrace
independence, and it must ultimately change the way in which directors interact with management.”

We urge you to vote FOR this proposal.
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Walmart’s Statement in Opposition to Proposal No. 4

Walmart has always believed that high corporate governance standards, including the importance of diverse and
independent perspectives, are essential for creating long-term value for our shareholders, and our Board believes it has
long demonstrated its commitment to this goal. As discussed in more detail in the Corporate Governance section of
this proxy statement, 64% of the director nominees named in this proxy statement are independent, and only one
director nominee is a member of management. The leadership structure of our Board provides independent directors
with meaningful and substantial oversight responsibility in areas of governance, risk oversight, and business strategy.

Since Sam Walton opened the first Walmart store in 1962, our company has always been a values-based, ethically led
organization. Three generations of Walton family members have served on our board – demonstrating their continued
commitment to the long-term interests of our company and shareholders. Despite their substantial ownership in the
company, members of the Walton family traditionally have held only three seats on our Board. The NYSE Listed
Company Rules permit certain governance exemptions for “controlled companies,” but Walmart has never sought and
has no plans to rely on those governance exemptions because we believe having a majority independent board
promotes the long-terms interests of our shareholders. It is also noteworthy that the commentary to the independence
standards in the NYSE Listed Company Rules states that, because the concern is that a director be independent from
management, a board may still determine that a director is independent even when such person holds a significant
stake in the company.

Our Board Leadership structure is designed to ensure robust oversight, independent viewpoints, and overall Board
effectiveness.

A Thirty-Year Commitment to Separate Chairman and CEO Roles

Since 1988, our Board has consistently maintained the practice of separating the roles of our Chairman and our CEO.
We believe this approach allows our Chairman to focus on governance and risk oversight matters and allows our CEO
to focus on managing our complex daily operations and implementing the directives of the Board.

Strong Role for Lead Independent Director

Since 2004, our independent directors have annually appointed from among themselves a director to serve in the role
of Lead Independent Director in order to cultivate and express independent perspectives to the Chairman, the CEO,
and the other members of the Board. Our corporate governance guidelines define a robust set of responsibilities for the
Lead Independent Director, including:

○  Serving as an independent liaison between the Chairman, the CEO, the other members of the Board, and
management of our company;
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○  Presiding over meetings of independent directors, which are held regularly to discuss matters without the presence of
management;

○  Calling meetings of directors, including separate meetings of independent directors;

○  Leading the annual Board evaluation process in connection with the Nominating and Governance Committee; and

○  Reviewing and approving the agenda for each Board meeting.

Independent Board Committee Chairs

Furthermore, the primary oversight of strategic and governance matters for our company is entrusted to Board
committees that are chaired by independent directors. Each of the Audit Committee, the Compensation and
Management Development Committee, and the Nominating and Governance Committee are comprised solely of
independent directors, and the Strategic Planning and Finance Committee and the Technology and eCommerce
Committee are each chaired by independent directors. These committees play a critical role in our governance and
strategy, and each committee has access to management and the authority to retain independent advisors as it deems
appropriate.

Our Board also continues to seek ways to maximize its effectiveness, encourage independent viewpoints, and promote
the long-term interests of our company and shareholders. For example, in 2017, our Board furthered these
commitments by amending our Bylaws to adopt a market standard proxy access provision.
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Summary

Our strategy is to make every day easier for busy families and to be the most trusted retailer during a time in the retail
industry when customers are embracing tools that save them both time and money. We are combining the accessibility
of our stores and clubs with eCommerce, and we are equipping our associates with training and technology to find
innovative and exciting ways to deliver an enjoyable shopping experience for our customers that is easy, fast, friendly,
and fun. We are proud of the progress we are making. Our Board is focused on our strategic priorities, and as
described above, our Board leadership structure provides independent directors with meaningful and substantial
oversight responsibility in areas of governance, risk oversight, and business strategy. We believe the organization of
our Board leadership structure, together with the diverse backgrounds, experiences, and skill sets of our directors,
make our Board a strategic asset for our company.

Our Chairman’s unique and in-depth knowledge of the history and growth of our company, coupled with his industry
expertise in key areas of strategic importance to our business, make him particularly qualified to lead discussions on
strategic and governance matters at the Board level. Our CEO has a deep institutional knowledge of Walmart
developed through an extensive leadership career at our company, and he is best able to bring key business issues and
risks to the attention of the Board. Since 2004, our Board has asked a Lead Independent Director to serve as an
independent liaison between the Chairman, the CEO, the other members of the Board, and management of our
company.

For the reasons discussed above, the Board believes its leadership structure clearly demonstrates that it has embraced
independence. Furthermore, we believe our shareholders have recognized the effectiveness of our current Board
leadership structure by re-electing our Chairman, the Lead Independent Director, and other Board members each year.

For more information on our Board independence, leadership and governance, please read the Corporate Governance
section of this proxy statement.

AGAINST For the above reasons, the Board recommends that the shareholders vote AGAINST this proposal.
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Proposal No. 5

Request for Report on Racial or Ethnic Pay Gaps

RESOLVED: Shareholders request Walmart prepare a report, omitting proprietary information and prepared at
reasonable cost demonstrating the company does not have any racial or ethnic pay gaps. For purposes of this Proposal,
a racial or ethnic pay gap exists when (i) one or more particular jobs or statuses (e.g., management, part-time work)
are disproportionately occupied by persons of a particular racial or ethnic group, compared to the composition of the
workforce as a whole; or (ii) persons of one racial or ethnic group are compensated differently from persons of
another racial or ethnic group performing the same job under the same job description, with the same experience and
level of performance.

Whereas:

Walmart’s frontline workforce is diverse. The company’s 2017 Global Responsibility Report found that 43 percent of
U.S. Associates are people of color. Yet, people of color are underrepresented in higher paying, higher status
positions at Walmart: only 31 percent of its U.S. managers and only 21 percent of corporate officers are people of
color.

Progress on meeting Walmart’s Diversity Goals Program to create “accelerated opportunity to our women and people of
color” is aided by the disclosure of the aforementioned statistics. However, Walmart also does not report on race or
ethnicity pay gaps. And, while Walmart’s hourly workforce is about 50 percent part-time, the company does not report
on the whether people of color are concentrated in these typically lower-compensated positions.

While there certainly are part-time workers who prefer part-time work, according to the 2015 U.S. Current Population
Survey, black and Latino workers are more likely to be stuck in part-time time jobs when they want full-time work. In
fact, the retail, leisure and hospitality industries accounted for 54.3% of the growth of involuntary part-time
employment between 2007 and 2015. Nationally, part-time jobs tend to pay less than full-time, are less likely to
provide health insurance and paid time off, and frequently involve unpredictable, variable schedules.

According to the Economic Policy Institute, average hourly wages for black men are 78 percent of those of similarly
situated white men. Wages for black women are 66 percent of those of comparable white men and 88 percent of those
received by white women. According to Demos, “retail employers pay Black and Latino full-time retail salespersons
just 75 percent of the wages of their white peers.” These stubborn pay gaps have attracted attention from national
media and policy makers.
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With Walmart’s commitment to having a “workplace that is inclusive of all people” and “us[ing] data to measure progress,”
not reporting racial and ethnic pay gaps or the composition of the part-time workforce is a glaring omission. A diverse
workforce increases access to talent, innovation and growth and safeguards company reputation.
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Walmart’s Statement in Opposition to Proposal No. 5

During a time in the retail industry where customer expectations are higher than ever, we believe our business needs
to be innovative and agile and that our workforce should reflect the diversity of the customers and communities we
serve. We regularly promote and emphasize our commitment to diversity and inclusion at all levels within our
company and in our supply chain. We believe inclusion is a catalyst for innovation that creates an environment where
new ideas can thrive. Although technology is changing how we work and how we serve our customers, retail is still a
people business. We believe our associates set us apart, and we want all of our associates to be a part of how we are
changing retail.

Equitable Compensation and Compliance with Law

In order to attract and retain the talent we need to meet our customers’ demands, we strive to provide our associates
with compensation that is:

○  Competitive in the market;

○  Equitable across our diverse workforce; and

○  Designed to drive the achievement of our company’s strategic business objectives.

We remain committed to objectively administering our compensation plans and programs to encourage high
performance and fairly reward associates based on their relevant qualifications, experience, performance results, and
the type of work they do regardless of their race, ethnicity, gender, or other personal demographic. Furthermore, our
compensation plans and practices also are designed to comply with federal and state laws requiring fair and equitable
pay regardless of personal demographic (like race, ethnicity, or gender), including, for example, Title VII of the Civil
Rights Act.

Diversity and Inclusion Compensation Performance Goals for NEOs and Management

Since fiscal 2005, our NEOs and many other management associates have had performance objectives under our
culture, diversity and inclusion program. Our Board’s Compensation and Management Development Committee
established these objectives because it believes that diversity and inclusion contribute to an engaged and effective
workforce. For fiscal 2018, our culture, diversity and inclusion goals program included objectives related to
representation and promotion, mentoring, participation in diversity and inclusion events, and development of
business-specific diversity and inclusion plans. Associates subject to our culture, diversity and inclusion goals
program have 10% of their annual performance evaluation tied to diversity and inclusion and can have their annual
cash incentive reduced by up to 30% if they violate our discrimination and harassment policies.
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Economic Mobility and Inclusion

Walmart is the rare company where it is possible to build a career where each job can serve as a pathway to greater
opportunity. We believe our company is uniquely situated to provide job seekers of all skill levels with opportunities
for new entry points, as well as opportunities for training and advancement. For example, our 2017 Global
Responsibility Report highlights that three-quarters of our U.S. store managers began as hourly associates. Our 2017
Global Responsibility Report also describes how we are increasing economic mobility and inclusion for our associates
through four key strategies:

○  Providing great jobs and training for associates;

○  Accelerating mobility of frontline retail workers beyond Walmart;

○  Promoting culture, diversity, and inclusion at Walmart; and

○  Supporting economic inclusion in communities and supply chains.

We are proud of the progress we are making in each of these strategies, and a more robust discussion of our programs
and progress is provided in our Global Responsibility Reports or by visiting our corporate website at
https://corporate.walmart.com/global-responsibility.
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Results and Recognition

Our 2017 Culture, Diversity and Inclusion Report describes in greater detail our commitments, programs, initiatives,
and results for these important aspects of our business and can be found on our corporate website at
https://cdn.corporate.walmart.com/11/0d/f9289df649049a38c14bdeaf2b99/2017-cdi-report-web.pdf. In our 2017
Culture, Diversity and Inclusion Report, we were proud to report that:

○  Walmart often ranks near the top of diversity and inclusion reports and often outpaces our industry in each of the
reported EEO-1 categories;

○  We are continuing to develop inclusive leaders with training and programs designed to recognize and mitigate
unconscious biases; and

○  We received a perfect score on the 2017 Disability Equality Index and were named as a best place to work by the
Disability Equality Index, demonstrating a comprehensive approach to diversity and inclusion that extends beyond
demographics such as race, ethnicity, or gender.

Summary

We constantly strive to create a work environment where the diverse backgrounds and experiences of our associates
are not only respected but also valued and embraced. Our compensation plans and programs are designed to encourage
high performance and fairly reward our associates regardless of their race, ethnicity, gender, or other personal
demographic. We remain committed to objectively administering our compensation plans and programs, and we
continue to work diligently to provide opportunities for economic mobility and inclusion for all of our associates.
Therefore, we believe the adoption of this proposal is unnecessary and would distract from our ongoing execution of
these important commitments and initiatives.

AGAINST For the above reasons, the Board recommends that the shareholders vote AGAINST this proposal.
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Annual Meeting Information

What is a proxy statement, and what is a proxy?

A proxy statement is a document that SEC rules require us to provide you when we ask you to vote on certain matters
yourself or when we ask you to sign a proxy designating certain individuals to vote on those matters on your behalf. A
proxy is your legal designation of another person to vote the Shares you own. If you designate someone as your proxy
in a written document, that document is called a proxy or a proxy card. By signing the proxy card we provide to you,
you will designate our Chairman and our CEO as your proxies to cast your vote at the 2018 Annual Shareholders’
Meeting. Walmart’s Board is soliciting your proxy to vote your Shares at the 2018 Annual Shareholders’ Meeting and
any adjournment or postponement thereof. Walmart pays the cost of soliciting your proxy and reimburses brokers and
others for forwarding to you the proxy statement, proxy card, or voting instruction form, and Annual Report to
Shareholders and, for certain shareholders, the notice of internet availability of our proxy materials.

New Approach for 2018

What is the difference between the formal meeting and the celebration?

Formal Business – May 30:

The 2018 Annual Shareholders’ Meeting will be held on Wednesday, May 30, 2018, at 10:00 a.m. Central Time at the
John Q. Hammons Convention Center, located at 3303 S. Pinnacle Hills Parkway, Rogers, AR 72758, in
Ambassador Ballrooms A-E. All formal business, including voting on the election of directors and the other matters
included in this proxy statement, will take place at this time. There will be no entertainment or other activities at the
2018 Annual Shareholders’ Meeting.

Celebration, Recognitions, Presentations, and Entertainment – June 1:

As noted above, formal business will be addressed on a different date. However, our long-standing tradition of
recognizing and celebrating our associates and shareholders, complete with exciting
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entertainment acts and presentations from management (the “Associate/Shareholder Celebration”) will take place on
Friday, June 1, 2018, at 8:00 a.m. Central Time at Bud Walton Arena on the campus of the University of
Arkansas, located at 1240 Leroy Pond Drive, Fayetteville, AR 72701. There will be no voting or formal business
taking place at this time.

Why are the Annual Shareholders’ Meeting and the Associate/Shareholder Celebration being held separately?

As Walmart continues its exciting transformation, we’re changing the way we work and do business, and it made sense
to change how we approach our annual shareholders’ meetings and celebrations. After careful deliberation, we
determined that separating our formal business and our celebration into two, distinct events helps focus each meeting
on its respective purpose and will provide a more relevant and valuable overall experience to our shareholders and
associates.

Which meeting should I attend? Do I need to attend both meetings?

If you held Shares as of the close of business on April 6, 2018, then you or your proxy holder may attend one or both
of the meetings pursuant to the admission instructions below. If you or your proxy holder decide not to attend the
2018 Annual Shareholders’ Meeting to be held on Wednesday, May 30, 2018, you may still vote your Shares on the
formal business matters by mail, phone, or electronically as described in more detail on page 96.

○
If you wish to attend the formal meeting at which you or your proxy may vote your Shares on the election of
directors and the other matters included in this proxy statement, please attend the 2018 Annual Shareholders’ Meeting
on Wednesday, May 30, 2018, at the John Q. Hammons Convention Center.

○
If you wish to enjoy the recognitions, presentations, and other entertainment and events that have traditionally
occurred at our past annual shareholders’ meetings, please attend the 2018 Associate/Shareholder Celebration on
Friday, June 1, 2018, at Bud Walton Arena.
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2018 Annual Shareholders’ Meeting

What will occur at the 2018 Annual Shareholders’ Meeting?

The 2018 Annual Shareholders’ Meeting will be the formal portion of our
traditional annual shareholders’ meetings at which shareholders can vote
on the proposals detailed in this proxy statement, including the election
of directors, the non-binding, advisory resolution to approve named
executive officer compensation, the ratification of EY as the company’s
independent accountants for fiscal 2019, and the shareholder proposals
and other matters, if properly brought before the meeting.

There will be no entertainment, celebratory events, or other
festivities at the 2018 Annual Shareholders’ Meeting.

When is the 2018 Annual Shareholders’
Meeting?

The 2018 Annual Shareholders’ Meeting
will be held at 10:00 a.m. Central Time on
Wednesday, May 30, 2018.

Where will the 2018 Annual
Shareholders’ Meeting be held?

The 2018 Annual Shareholders’ Meeting
will be held in Ambassador Ballrooms A-E
at the John Q. Hammons Convention
Center, located at 3303 S. Pinnacle Hills
Parkway, Rogers, AR 72758.

The formal 2018 Annual Shareholders’
Meeting at which shareholders can vote
on the election of directors and other
matters detailed in this proxy statement
will be held at the John Q. Hammons
Convention Center and not Bud Walton
Arena.

Associate/Shareholder Celebration

What will occur at the Associate/Shareholder Celebration?

The recognitions, presentations, and other entertainment and activities that
have traditionally occurred at our past annual shareholders’ meetings will
occur at the Associate/Shareholder Celebration. At the Associate/Shareholder
Celebration, our shareholders and associates will have the opportunity to
connect with other shareholders and associates from around the world, hear
updates about Walmart’s continued growth and transformation, and enjoy the
entertainment that has become a staple of our annual meetings.

When is the Associate/Shareholder
Celebration?

The Associate/Shareholder Celebration
will be held at 8:00 a.m. Central Time
on Friday, June 1, 2018.

Where will the Associate/Shareholder
Celebration be held?
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There will be no voting on any matters at the Associate/ Shareholder
Celebration on June 1, 2018. If you wish to vote your Shares at the 2018
Annual Shareholders’ Meeting, you or your proxy should attend the
formal meeting to be held on May 30, 2018.

The Associate/Shareholder Celebration
will be at Bud Walton Arena on the
University of Arkansas Campus,
located at 1240 Leroy Pond Drive,
Fayetteville, AR 72701.

Attending these Meetings

How can I attend the 2018 Annual Shareholders’ Meeting and/or Associate/Shareholder Celebration? What do
I need to bring?

NOTICE: If you plan to attend either the 2018 Annual Shareholders’ Meeting or the Associate/Shareholder
Celebration in person, you must follow the instructions below to gain admission.

Only shareholders who owned Shares as of the close of business on April 6, 2018, are entitled to attend the 2018
Annual Shareholders’ Meeting and the Associate/Shareholder Celebration.

To be admitted to either the 2018 Annual Shareholders’ Meeting or the Associate/Shareholder Celebration, you must
present valid proof of Share ownership as described below and photo identification (such as a valid driver’s license or
passport) at the entrance of the venue at which the meeting is being held. In order to provide valid proof of Share
ownership:

○

If your Shares are registered in your name and you received your proxy materials by mail, then you should bring the
proxy statement you received in the mail or the proxy card that you received in the mail to the meeting. If you have
already completed and returned your proxy card, then bring the top part of the proxy card marked “keep this portion for
your records.”
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○If your Shares are registered in your name and you received a notice of internet availability of the proxy materials in
the mail, you should bring that notice of internet availability with you to the meeting.

○If you received an email with instructions containing a link to the website where our proxy materials are available
and a link to the proxy voting website, bring that email with you to the meeting.

○

If you are a beneficial owner of Shares and your Shares are held in street name as described above, you will be
admitted to the 2018 Annual Shareholders’ Meeting and the Associate/ Shareholder Celebration only if you present
either: a valid legal proxy from your bank, broker, or other nominee as to your Shares, the notice of internet
availability of the proxy materials (if you received one), a voting instruction form that you received from your bank,
broker, or other nominee (if you have not already completed and returned the voting instruction form), or a recent
bank, brokerage, or other statement showing that you owned Shares as of the close of business on April 6, 2018.

○Each shareholder may appoint only one proxy holder or representative to attend the meeting on behalf of such
shareholder.

The use of cameras, camcorders, videotaping equipment, and other recording devices will not be permitted in
the John Q. Hammons Convention Center for the 2018 Annual Shareholders’ Meeting or in Bud Walton Arena
for the Associate/Shareholder Celebration. Attendees may not bring into either venue large packages or other
material that could pose a safety threat or disruption hazard (e.g., banners, fireworks, noisemakers, horns,
confetti, etc.).

Photographs and videos taken at the 2018 Annual Shareholders’ Meeting and the Associate/Shareholder Celebration
may be used by Walmart. By attending the 2018 Annual Shareholders’ Meeting or the Associate/Shareholder
Celebration, you will be agreeing to Walmart’s use of any photographs and videos taken at the 2018 Annual
Shareholders’ Meeting or the Associate/Shareholder Celebration, as the case may be, and waive any claim or rights
with respect to those photographs and videos and their use.

If I am unable to attend, can I view either meeting via webcast?

Yes. Both meetings can be viewed via live webcast at http://stock.walmart.com. If you are unable to attend either the
2018 Annual Shareholders’ Meeting or the Associate/Shareholder Celebration in person, the webcast of both meetings
will be available for viewing on our corporate website for a limited time after the Associate/Shareholder Celebration.

Voting

Who may vote at the 2018 Annual Shareholders’ Meeting?
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You may vote at the meeting on Wednesday, May 30, 2018, if you were the holder of record of Shares at the close of
business on April 6, 2018, the record date set by the Board for determining those shareholders who are entitled to
receive notice of, and to vote on matters at, the 2018 Annual Shareholders’ Meeting. You are entitled to one vote on
each matter properly presented at the 2018 Annual Shareholders’ Meeting for each Share you owned of record at that
time.

If your Shares are registered directly in your name with the company’s transfer agent, Computershare Trust Company,
N.A., you are considered a shareholder of record with respect to these Shares. Some shareholders hold Shares through
a bank, broker, or other nominee, and are often said to hold these shares in “street name.” These shareholders are
considered “beneficial owners” of those Shares. If you held Shares as a beneficial owner in “street name” at the close of
business on April 6, 2018, you must obtain a legal proxy, executed in your favor, from the holder of record of those
Shares as of that time, to be entitled to vote those Shares at the meeting. As of the close of business on April 6, 2018,
Walmart had 2,952,478,528 Shares outstanding.

How do I vote?

The process for voting your Shares depends on how your Shares are held. Generally, as discussed above, you may
hold Shares as a “record holder” (that is, in your own name) or in “street name” (that is, through a nominee, such as a
broker or bank). As explained above, if you hold Shares in “street name,” you are considered to be the “beneficial owner”
of those Shares.

Voting by Record Holders. If you are a record holder, you may vote by proxy or you may vote in person on
Wednesday, May 30, at the 2018 Annual Shareholders’ Meeting. If you are a record holder and would like to vote your
Shares by proxy prior to the 2018 Annual Shareholders’ Meeting, you have four ways to vote:

go to the website www.proxyvote.com and follow the instructions at that website;

scan the QR code on your proxy card or notice of availability with your mobile device and follow the instructions
provided;

call 1-800-690-6903 using a touch-tone phone (toll charges may apply for calls made from outside the United States)
and follow the instructions provided on the call; or

if you received a proxy card in the mail, complete, sign, date, and mail the proxy card in the return envelope provided
to you.
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Please note that proxies will not be accepted by telephone or internet voting following 11:59 p.m. Eastern time on
May 29, 2018. If you wish to submit a proxy to vote by telephone or internet, follow the instructions on your proxy
card (if you received a paper copy of the proxy materials) or in the notice of availability of the proxy materials. If you
received a proxy card in the mail and wish to vote by completing and returning the proxy card via mail, please note
that your completed proxy card must be received before the polls close for voting at the 2018 Annual Shareholders’
Meeting on Wednesday, May 30, 2018.

If you plan to attend the 2018 Annual Shareholders’ Meeting on Wednesday, May 30, 2018, and wish to vote in
person, you will be provided a ballot at the 2018 Annual Shareholders’ Meeting. Even if you vote by proxy prior to
May 30, 2018, you may still attend the 2018 Annual Shareholders’ Meeting.

Voting by Beneficial Owners of Shares Held in “Street Name.”

If your Shares are held in the name of a broker, bank, or other nominee (that is, your Shares are held in “street name”),
you should receive separate instructions from the record holder of your Shares describing how to vote. If your Shares
are held in the name of a broker, bank, or other nominee and you want to vote in person, you will need to obtain (and
bring with you to the 2018 Annual Shareholders’ Meeting on Wednesday, May 30, 2018) a legal proxy from the record
holder of your Shares (who must have been the record holder of your Shares as of the close of business on April 6,
2018) indicating that you were a beneficial owner of Shares as of the close of business on April 6, 2018, as well as the
number of Shares of which you were the beneficial owner on the record date, and appointing you as the record holder’s
proxy to vote the Shares covered by that proxy at the 2018 Annual Shareholders’ Meeting.

Voting of Shares Held in the 401(k) Plan or the Wal-Mart Puerto Rico 401(k) Plan. If your Shares are held
through the 401(k) Plan or the Wal-Mart Puerto Rico 401(k) Plan, you must provide instructions on how you wish to
vote your Shares held through such plans no later than 11:59 p.m. Eastern time on May 24, 2018. If you do not
provide such instructions by that time, your Shares will be voted by the Retirement Plans Committee of the respective
plan in accordance with the rules of the applicable plan.

What are my voting choices for each of the proposals to be voted on at the 2018 Annual Shareholders’ Meeting?

On Wednesday, May 30, 2018, you are voting on the following items:

PROPOSAL NO. 1: ELECTION OF 11 DIRECTORS

Voting Choices and Board Recommendation:

○vote in favor of each nominee;
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○vote in favor of one or more specific nominees;

○vote against each nominee;

○vote against one or more specific nominees;

○withhold authority to vote for each nominee; or

○withhold authority to vote for one or more specific nominees.

The Board recommends a vote FOR each of the nominees.

PROPOSAL NO. 2: NON-BINDING, ADVISORY RESOLUTION TO APPROVE NAMED EXECUTIVE
OFFICER COMPENSATION

Voting Choices and Board Recommendation:

○vote in favor of the advisory resolution;

○vote against the advisory resolution; or

○abstain from voting on the advisory resolution.

The Board recommends a vote FOR the advisory resolution.

PROPOSAL NO. 3: RATIFICATION OF EY AS INDEPENDENT ACCOUNTANTS FOR FISCAL 2019

Voting Choices and Board Recommendation:

○vote in favor of the ratification;

○vote against the ratification; or

○abstain from voting on the ratification.

The Board recommends a vote FOR the ratification.
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PROPOSAL NOS. 4-5: SHAREHOLDER PROPOSALS APPEARING IN THIS PROXY STATEMENT

Voting Choices and Board Recommendation:

○vote in favor of each shareholder proposal;

○vote against each shareholder proposal;

○vote in favor of one or more shareholder proposals;

○vote against one or more shareholder proposals;

○abstain from voting on one or more shareholder proposals; or

○abstain from voting on all shareholder proposals.

The Board recommends a vote AGAINST each of the shareholder proposals.
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Who counts the votes? Are my votes confidential?

Broadridge will count the votes. The Board has appointed two employees of Broadridge as the inspectors of election.
Your proxy card or ballot and voting records (including votes cast by phone, mobile device, or over the internet) will
not be disclosed unless the law requires disclosure, you request disclosure, or your vote is cast in a contested election.
If you write comments on your proxy card or ballot, your comments will be provided to Walmart by Broadridge, but
how you voted will remain confidential.

What is the quorum requirement for holding the 2018 Annual Shareholders’ Meeting?

The holders of a majority of the Shares outstanding and entitled to vote as of the record date for the meeting must be
present in person or represented by proxy for business to be transacted at the meeting.

What vote is required to elect a director at the 2018 Annual Shareholders’ Meeting?

To be elected in an “uncontested election” of directors, which under our Bylaws is an election in which the number of
nominees for director is not greater than the number of directors to be elected, a director nominee must receive
affirmative votes representing a majority of the votes cast by the holders of Shares present in person or represented by
proxy at the meeting and entitled to vote on the election of directors (a “majority vote”). To be elected in a “contested
election” of directors, which our Bylaws define as an election in which the number of nominees for director is greater
than the number of directors to be elected, a director nominee must receive a plurality of the votes of the holders of
Shares present in person or represented by proxy at the meeting and entitled to vote on the election of directors. We
expect the election of directors at the 2018 Annual Shareholders’ Meeting to be an uncontested election.

What happens if a director nominee fails to receive a majority vote in an uncontested election at the
2018 Annual Shareholders’ Meeting?

Any incumbent director who is a director nominee and who does not receive a majority vote must promptly tender his
or her offer of resignation as a director for consideration by the Board. Each director standing for re-election at the
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2018 Annual Shareholders’ Meeting has agreed to resign, effective upon acceptance of such resignation by the Board,
if he or she does not receive a majority vote. The Board must accept or reject the resignation within 90 days following
certification of the shareholder vote in accordance with the procedures established by the Bylaws.

If a director’s resignation offer is not accepted by the Board, that director will continue to serve until our company’s
next Annual Shareholders’ Meeting and his or her successor is duly elected and qualified or until the director’s earlier
death, resignation, or removal.

Any director nominee who is not an incumbent director and who fails to receive a majority vote in an uncontested
election will not be elected as a director, and a vacancy will be left on the Board. The Board, in its sole discretion,
may either fill a vacancy resulting from a director nominee not receiving a majority vote pursuant to the Bylaws or
decrease the size of the Board to eliminate the vacancy.

What vote is required to pass the other proposals at the 2018 Annual Shareholders’ Meeting?

At any meeting at which a quorum has been established, the affirmative vote of the holders of a majority of the Shares
present in person or represented by proxy at the meeting and entitled to vote on the proposal at issue is required for:

○the adoption of the non-binding, advisory resolution to approve the compensation of our NEOs;

○the ratification of the appointment of EY as Walmart’s independent accountants for fiscal 2019;

○the approval of each of the shareholder proposals; and

○any other matters properly presented at the meeting.

What is the effect of an “abstention” or a “broker non-vote” on the proposals to be voted on at the 2018 Annual
Shareholders’ Meeting?

Abstentions. A Share proxy or ballot marked “abstain” with respect to any proposal is considered as present and entitled
to vote with respect to that proposal, but is not considered a vote cast with respect to that proposal. Therefore, an
abstention will not have any effect on the election of directors. Because each of the other proposals requires the
affirmative vote of the holders of a majority of the Shares present and entitled to vote on each such proposal, an
abstention will have the effect of a vote against each of the other proposals.
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Broker Non-Votes. A “broker non-vote” occurs if your Shares are not registered in your name (that is, you hold your
Shares in “street name”) and you do not provide the record holder of your Shares (usually a bank, broker, or other
nominee) with voting instructions on any matter as to which, under the NYSE rules for member organizations (such as
brokers), a broker may not vote without instructions from you, but the broker nevertheless provides a proxy for your
Shares. Shares as to which a broker non-vote occurs are considered present for purposes of determining whether a
quorum exists, but are not considered “votes cast” or Shares “entitled to vote”
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with respect to a voting matter. Therefore, a broker non-vote will not have any effect on the outcome of the proposals.

Under the NYSE rules for member organizations, matters on which a broker may not vote without your instructions
are:

○the election of directors;

○the non-binding, advisory vote to approve the compensation of our NEOs; and

○each of the shareholder proposals described in this proxy statement.

Therefore, if your Shares are not registered in your name and you do not provide instructions to the record holder of
your Shares regarding these proposals, a broker non-vote as to your Shares will result with respect to these proposals.
The ratification of the appointment of independent accountants is a routine item under the NYSE rules for member
organizations. As a result, brokers who do not receive instructions from you as to how to vote on that matter generally
may vote your Shares on that matter in their discretion.

If your Shares are held of record by a bank, broker, or other nominee, we urge you to give instructions to your bank,
broker, or other nominee as to how you wish your Shares to be voted so you may participate in the shareholder voting
on these important matters.

What if I do not specify a choice for a proposal when returning a proxy or a voting instruction form?

We urge all shareholders to express their choices on each voting matter described on the proxy card or the voting
instruction form (which you will receive from your broker, bank, or other nominee, if your Shares are held in “street
name”).

Shares Owned by Record Holders. If you are a record owner of Shares and you sign and return a proxy card, unless
you indicate otherwise, the persons named as proxies on the proxy card will vote your Shares: (i) FOR the election of
each of the nominees for director named in this proxy statement; (ii) FOR the non-binding advisory resolution to
approve the compensation of our NEOs; (iii) FOR the ratification of EY as Walmart’s independent accountants for
fiscal 2019; and (iv) AGAINST each of the shareholder proposals appearing in this proxy statement. For any other
business or matters properly presented at the 2018 Annual Shareholders’ Meeting, the persons named as proxies on the
proxy card shall vote in their discretion.
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Shares Held in “Street Name” by Beneficial Owners. If you are a beneficial owner of Shares held in “street name” and
you sign and return a voting instruction form to your bank, broker, or other nominee (in accordance with the voting
instructions provided by such bank, broker, or other nominee), but do not provide

instructions regarding how you wish your Shares to be voted on each of the voting matters described in this proxy
statement, then a “broker non-vote” will result with respect to your Shares regarding:

○the election of each of the nominees for director named in this proxy statement;

○the non-binding, advisory resolution to approve the compensation of our NEOs;

○each of the shareholder proposals appearing in this proxy statement; and

○any other matters properly presented at the meeting.

Banks, brokers, and other nominees who do not receive instructions from you regarding the ratification of the
appointment of independent accountants may generally vote on that matter in their discretion.

I completed and returned my proxy card, but I have changed my mind about how I want to vote. Can I revoke
my proxy and change my vote?

Yes, if you are a record holder, you may revoke a previously submitted proxy and change your vote by:

○delivering a written notice of revocation to Walmart’s Corporate Secretary at 702 Southwest 8th Street, Bentonville,
AR 72716-0215 before the polls close for voting at the 2018 Annual Shareholders’ Meeting;

○
signing a proxy bearing a later date than the proxy being revoked and delivering it to Walmart’s Corporate Secretary
at the address provided in the Notice of 2018 Annual Shareholders’ Meeting included in this proxy statement before
the polls close for voting at the 2018 Annual Shareholders’ Meeting; or

○voting in person at the 2018 Annual Shareholders’ Meeting.

If your Shares are held in street name through a broker, bank, or other nominee, you should contact the record holder
of your Shares regarding how to revoke your voting instructions.

Proxy Materials
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Why did I receive a notice regarding the internet availability of the proxy materials instead of a paper copy of
the proxy materials?

Important Notice Regarding the Availability of Proxy Materials for the 2018 Annual Shareholders’ Meeting to
be held on Wednesday, May 30, 2018. This year, we are again taking advantage of the SEC’s rules that allow us to
furnish our proxy materials over the internet. As a result, we are mailing to many of our shareholders a notice of
availability of the proxy materials on the internet, rather than a full paper set of the proxy materials.
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This notice of availability includes instructions on how to access our proxy materials on the internet, as well as
instructions on how shareholders may obtain a paper copy of the proxy materials by mail or a printable copy
electronically. Shareholders who have affirmatively requested electronic delivery of our proxy materials will receive
instructions via email regarding how to access these materials electronically. All other shareholders, including
shareholders who have previously requested to receive a paper copy of the materials, will receive a full paper set of
the proxy materials by mail.

This distribution process will contribute to our sustainability efforts and will reduce the costs of printing and
distributing our proxy materials.

How can I access the proxy materials over the internet? Can I elect to receive proxy materials for future annual
meetings electronically? How can I request a paper copy of the proxy materials?

Accessing the Proxy Materials on the Internet. You can access the proxy statement and the Annual Report to
Shareholders in the “Investors” section of Walmart’s corporate website at http://stock. walmart.com/annual-reports. In
accordance with the SEC’s rules, we do not use software that identifies visitors accessing our proxy materials on our
website.

Electing to Receive Proxy Materials for Future Annual Shareholders’ Meetings Electronically. If you wish to
join in Walmart’s sustainability efforts, you can instruct Walmart to deliver its proxy materials for future annual
shareholders’ meetings to you electronically by email. If you choose to access future proxy materials electronically,
you will receive an email with instructions containing a link to the website where those materials are available and a
link to the proxy voting website. Your election to access proxy materials electronically will remain in effect until you
terminate it. You may choose this method of delivery in the “Investors” section of Walmart’s corporate website at
http://stock.walmart.com/annual-reports.

Obtaining a Paper Copy of the Proxy Materials. If you received a notice regarding the internet availability of the
proxy materials, then you will find instructions about how to obtain a paper copy of the proxy materials and the
Annual Report to Shareholders in your notice. If you received an email notification as to the availability of the proxy
materials, then you will find instructions about how to obtain a paper copy of the proxy materials and the Annual
Report to Shareholders as part of that email notification. We will mail a paper copy of the proxy materials and the
Annual Report to Shareholders to all shareholders to whom we do not send a notice of availability or an email
notification regarding the internet availability of the proxy materials.

What should I do if I receive more than one notice of, or email notification about, the internet availability of the
proxy materials or more than one paper copy of the proxy materials?
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Some shareholders may receive more than one notice of internet availability, more than one email notification, or
more than one paper copy of the proxy materials, including multiple proxy cards.

For example, if you hold your Shares in more than one brokerage account, then you may receive a separate notice of
availability, a separate email notification, or a separate voting instruction form for each brokerage account in which
you hold Shares. If you are a shareholder of record and your Shares are registered in more than one name, then you
may receive a separate notice of availability, a separate email notification, or a separate set of paper proxy materials
and proxy card for each name in which you hold Shares. To vote all of your Shares, you must complete, sign, date,
and return each proxy card you receive or submit a proxy to vote the Shares to which each proxy card relates by
telephone, internet, or mobile device as described above, or vote in person as described above.

If you have Shares held in one or more “street names,” then you must complete, sign, date, and return to each bank,
broker, or other nominee through which you hold Shares each voting instruction form received from that bank, broker,
or other nominee (or obtain a proxy from each such nominee holder if you wish to vote in person at the 2018 Annual
Shareholders’ Meeting).

What is householding, and how can I enroll or opt-out?

If you are a beneficial owner of Shares, your bank, broker, or other nominee may deliver a single set of proxy
materials to any household at which two or more shareholders reside unless contrary instructions have been received
from you. This procedure, referred to as householding, reduces the volume of duplicate materials shareholders receive
and reduces mailing expenses.

Shareholders may revoke their consent to future householding mailings or enroll in householding by contacting their
bank, broker, or other nominee. Alternatively, if you wish to receive a separate set of proxy materials for the 2018
Annual Shareholders’ Meeting or future shareholders’ meetings, we will deliver them promptly upon request made by
contacting the Global Investor Relations team by any of the means described on page 29 above.

When will the company announce the voting results?

We will report the preliminary voting results in a press release on the afternoon of May 30, 2018, which will be
available on our corporate website, and we will provide a summary again at the Associate/Shareholder Celebration on
June 1, 2018. We will report the official voting results in a filing with the SEC on or before June 5, 2018.
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Shareholder Submissions for the
2019 Annual Shareholders’ Meeting

If you wish to submit a proposal for possible inclusion in our proxy statement relating to our 2019 Annual
Shareholders’ Meeting, send the proposal, by registered, certified, or express mail to:

Gordon Y. Allison,
Vice President and General Counsel, Corporate Division
Walmart Inc.
702 Southwest 8th Street
Bentonville, Arkansas 72716-0215

Shareholder proposals intended for inclusion in our proxy statement for the 2019 Annual Shareholders’ Meeting must
be received by the company no later than the close of business on December 21, 2018. Any shareholder proposal
received by the company after that date will not be included in the company’s proxy statement relating to the 2019
Annual Shareholders’ Meeting. All proposals submitted for inclusion in the company’s proxy statement relating to the
2019 Annual Shareholders’ Meeting must comply with all of the requirements of SEC Rule 14a-8.

Shareholders who wish to bring business before Walmart’s 2019 Annual Shareholders’ Meeting, other than through a
shareholder proposal under SEC rules, or nominate a person for election as a director (other than through the
company’s proxy access provision), must notify the Corporate Secretary of our company in writing and provide the
information required by the provision of our Bylaws dealing with business at annual and special meetings. Under our
Bylaws, the notice must be delivered to or mailed and received at Walmart’s principal executive offices not less than
90 nor more than 120 days prior to the one-year anniversary of the 2018 Annual Shareholders’ Meeting. If the 2018
Annual Shareholders’ Meeting is held on May 30, 2018, then such notice must be received no later than March 1,
2019, and no earlier than January 30, 2019. If the date of the 2019 Annual Shareholders’ Meeting is more than 30 days
before, or more than 60 days after the anniversary date, then notice must be received at Walmart’s principal executive
offices not more than 120 days prior to the date of the 2019 Annual Shareholders’

Meeting nor less than the later of 90 days prior to the date of the 2019 Annual Shareholders’ Meeting or the tenth day
following the day on which a public announcement of the 2019 Annual Shareholders’ Meeting is made.

If a shareholder or group of shareholders wishes to nominate one or more director nominees to be included in the
company’s proxy statement relating to the 2019 Annual Shareholders’ Meeting through the company’s proxy access
provision, the shareholder(s) must notify the Corporate Secretary of our company in writing and provide the
information required by the provision of our Bylaws dealing with proxy access for director nominees. Under our
Bylaws, the notice must be delivered to or mailed and received at Walmart’s principal executive offices not less than
120 nor more than 150 days prior to the one-year anniversary that the definitive proxy statement was first released to
shareholders in connection with the immediately preceding annual meeting. If the proxy statement for the 2018
Annual Shareholders’ Meeting is first released to shareholders on April 20, 2018, then such notice must be received no
later than December 21, 2018, and no earlier than November 21, 2018. If the date of the 2019 Annual Shareholders’
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Meeting is more than 30 days before, or more than 60 days after the anniversary date, then notice must be received at
Walmart’s principal executive offices not more than 150 days prior to the date of the 2019 Annual Shareholders’
Meeting nor less than the later of 120 days prior to the date of the 2019 Annual Shareholders’ Meeting or the tenth day
following the day on which a public announcement of the 2019 Annual Shareholders’ Meeting is made.

The notice requirements are contained in our Bylaws, a copy of which can be found on our corporate website at
http://stock.walmart.com/investors/corporate-governance/governance-documents. The Board periodically reviews the
Bylaws and approves amendments as it deems appropriate. Any amendments to the Bylaws will be reported in a filing
with the SEC, as required by Form 8-K, and the amended Bylaws will be filed as an exhibit to an SEC filing and
posted on our corporate website at the web address above.

Other Matters

There are no other matters the Board intends to present for action at the 2018 Annual Shareholders’ Meeting. However,
the company has been notified that a shareholder intends to present a proposal at the 2018 Annual Shareholders’
Meeting concerning our share repurchase program and the distribution of Shares to U.S. associates. If this proposal is
properly presented at the 2018 Annual Shareholders’ Meeting, the persons named as proxies in the accompanying form
of proxy have informed the company that they intend to exercise their discretionary authority to vote against the
proposal.

If any other matter is properly presented at the 2018 Annual Shareholders’ Meeting, the persons named in the form of
proxy will vote on such matters in accordance in their discretion. The proxies also have discretionary authority to vote
to adjourn the 2018 Annual Shareholders’ Meeting, including for the purpose of soliciting votes in accordance with our
Board’s recommendations.
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Table of Abbreviations

The following abbreviations are used for certain terms that appear in this proxy statement:

401(k) Plan the Walmart 401(k) Plan
Annual Report to
Shareholders Walmart’s Annual Report to Shareholders for fiscal 2018

Associate or associate an employee of Walmart or one of its consolidated subsidiaries
Associate Stock
Purchase Plan

the Walmart Inc. 2016 Associate Stock Purchase Plan, as amended effective February 1,
2018

Audit Committee the Audit Committee of the Board
Board the Board of Directors of Walmart

Board committees the Audit Committee, the CMDC, the Executive Committee, the Global Compensation
Committee, the NGC, the SPFC, and the TeCC

Broadridge Broadridge Financial Solutions, Inc., representatives of which will serve as the inspectors
of election at the 2018 Annual Shareholders’ Meeting

Bylaws the amended and restated Bylaws of Walmart, effective as of February 1, 2018
CD&A the Compensation Discussion and Analysis included in this proxy statement
CEO the Chief Executive Officer of a company
CFO the Chief Financial Officer of a company
CMDC the Compensation and Management Development Committee of the Board
Deferred Compensation
Matching Plan or
DCMP

the Walmart Inc. Deferred Compensation Matching Plan, as amended effective as of
February 1, 2018, and which replaced the Officer Deferred Compensation Plan

Director Compensation
Deferral Plan

the Walmart Inc. Director Compensation Deferral Plan, as amended effective as of
February 1, 2018

EPS Diluted earnings per share from continuing operations attributable to Walmart
Exchange Act the Securities Exchange Act of 1934, as amended
Executive Committee the Executive Committee of the Board

Executive Officers

those senior officers of our company determined by the Board to be executive officers (as
defined by Rule 3b-7 under the Exchange Act) as to whom Walmart has certain disclosure
obligations and who must report certain transactions in equity securities of our company
under Section 16

EY Ernst & Young LLP, an independent registered public accounting firm
Fiscal or fiscal [year] Walmart’s fiscal year ending January 31st

GAAP generally accepted accounting principles in effect in the United States
Global Compensation
Committee or GCC the Global Compensation Committee of the Board
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Independent Directors

this applies to Walmart directors whom the Board has affirmatively determined have no
material relationships with our company pursuant to NYSE Listed Company Rules. This also
applies to Audit Committee members who meet the requirements of Section 10A of the
Exchange Act and Rule 10A-3 under the Exchange Act. Additionally, CMDC members who
meet the requirements of Section 10C of the Exchange Act, Rule 10C-1 under the Exchange
Act and the heightened independence requirements under the NYSE Listed Company Rules
for compensation committee members are considered independent.

Internal Revenue Code the Internal Revenue Code of 1986, as amended
Jet.com Jet.com, Inc., which was acquired by the company on September 19, 2016
Management Incentive
Plan or MIP the Walmart Inc. Management Incentive Plan, as amended effective February 1, 2018

Named Executive
Officer or NEO

Walmart’s President and CEO, CFO, and the next three most highly compensated Executive
Officers other than our CEO and CFO

NGC the Nominating and Governance Committee of the Board
NYSE the New York Stock Exchange

NYSE Listed
Company Rules

the NYSE’s rules for companies with securities listed for trading on the NYSE, including the
continual listing requirements and rules and policies on matters such as corporate
governance, shareholder communication, and shareholder approval

Officer Deferred
Compensation Plan or
ODCP

the Wal-Mart Stores, Inc. Officer Deferred Compensation Plan, amended and restated
effective January 1, 2009, and which was replaced by the Deferred Compensation Matching
Plan, effective on February 1, 2012

Outside Directors or
Non-Management
Directors

the members of the Board who are not employed by Walmart or a consolidated subsidiary of
Walmart

Return on Investment
or ROI our return on investment, calculated as described in Annex A to this proxy statement

SEC the United States Securities and Exchange Commission
Section 16 Section 16 of the Exchange Act

SERP
the Wal-Mart Stores, Inc. Supplemental Executive Retirement Plan, as amended and restated
effective January 1, 2009, which was replaced by the Deferred Compensation Matching Plan,
effective February 1, 2012

Share or Shares a share or shares of Walmart common stock, $0.10 par value per share
SOX the Sarbanes-Oxley Act of 2002
SPFC the Strategic Planning and Finance Committee of the Board
Stock Incentive Plan the Walmart Inc. Stock Incentive Plan of 2015, as amended effective as of February 1, 2018
TeCC the Technology and eCommerce Committee of the Board
TSR total shareholder return
Walmart, our
company, the
company, we, our, or
us

Walmart Inc., a Delaware corporation (formerly Wal-Mart Stores, Inc.) and, where the
context requires, its consolidated subsidiaries
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Annex A

Non-GAAP Financial Measures

Certain financial measures discussed in the Compensation Discussion and Analysis—Executive Summary section of this
proxy statement are considered non-GAAP financial measures under the SEC’s rules because they are calculated by
excluding or including amounts that are included or excluded in the calculation of comparable measures calculated
and presented in accordance with GAAP.

Below, we identify:

○those non-GAAP financial measures (the “Non-GAAP Measures”) and tell you briefly how we calculate them;

○
the financial measure calculated and presented in accordance with GAAP or using only measures calculated and
presented in accordance with GAAP that we believe is most directly comparable to each Non-GAAP Measure (each,
a “Comparable GAAP Measure”);

○the reasons why we think the Non-GAAP Measures provide our shareholders with useful information about our
financial condition and results of operations; and

○a reconciliation of each Non-GAAP Measure with its Comparable GAAP Measure.

When we refer below to a financial measure as being a “reported” financial measure, we are referring to a GAAP
financial measure calculated in accordance with GAAP that was presented in our consolidated statement of income for
fiscal 2018.

Adjusted EPS

Our diluted earnings per share from continuing operations attributable to Walmart (which we refer to as our “EPS”) are
calculated and presented in accordance with GAAP and are based on our net income from continuing operations
attributable to Walmart.

Non-GAAP Measure: The company’s adjusted EPS (which we refer to as “adjusted EPS”) for fiscal 2018 was
calculated by adjusting the EPS for fiscal 2018 by the amount of the per share net impact on our EPS for fiscal 2018
of: (1) loss on the early extinguishment of certain debt (“Loss on Extinguishment of Debt”); (2) restructuring charges,
including $0.20 for restructurings in the U.S., primarily relating to Sam’s Club store closures and Home Office
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severance, and $0.08 for Walmart International, primarily due to the winding down of the first party Brazil
eCommerce operations (“Restructuring Charges”); (3) asset impairments and write-offs taken, including $0.08 of
impairment charges due to decisions to discontinue certain real estate projects at Walmart U.S. and our Sam’s Club and
technology assets within our corporate division, and $0.04 for the write-off of certain assets at Walmart International
(“Asset Impairments and Write-offs”); (4) the FCPA accrual based on discussions with government agencies regarding
the possible resolution of our FCPA matter (“FCPA Accrual”); (5) the accrual we made for lump-sum bonuses to our
U.S. associates (the “Associate Lump-Sum Bonus”); (6) the benefit we recognized relating to U.S. tax reform (the “U.S.
Tax Reform Benefit”); (7) the gain on the sale of our Suburbia business in Mexico (the “Gain on the Sale of Suburbia”);
and (8) the benefit for a legal settlement recovery (“Legal Settlement Recovery”).

Comparable GAAP Measure: The company’s EPS for fiscal 2018.

Why the Non-GAAP Measure is Useful Information: Management believes that the Adjusted EPS for fiscal 2018 is
a meaningful metric to share with shareholders because that metric, which adjusts our EPS for fiscal 2018 for the
items described above, is the metric that affords investors a view of what management considers the company’s core
earnings performance for fiscal 2018 and that also affords investors the ability to make a more informed assessment of
such core earnings performance and to compare core earnings performance for fiscal 2018 with our earnings
performance for prior comparable periods.

Reconciliation: Reconciliation of the company’s EPS for fiscal 2018 to the company’s adjusted EPS for fiscal 2018.
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Adjusted EPS - Fiscal 2018

Fiscal Year Ended January 31,
2018

EPS for Fiscal 2018 $3.28

Adjustments: Pre-Tax
Impact

Tax
Impact1

NCI
Impact2

Net
Impact

Loss on Extinguishment of Debt $ 1.05 $ (0.38 ) – $ 0.67
Restructuring Charges 0.40 (0.12 ) – 0.28
Asset Impairments and Write-offs 0.23 (0.07 ) – 0.16
FCPA Accrual 0.09 – – 0.09
Associate Lump-Sum Bonus 0.15 (0.06 ) – 0.09
U.S. Tax Reform Benefit – (0.07 ) – (0.07 )
Gain On The Sale Of Suburbia (0.13 ) 0.04 0.04 (0.05 )
Legal Settlement Recovery (0.05 ) 0.02 – (0.03 )
Net Adjustments $ 1.14
Adjusted EPS for Fiscal 2018 $ 4.42
1Calculated based on nature of item and statutory rate in effect for relevant jurisdiction.
2Calculated based on the ownership percentages of the noncontrolling interest at Walmex.

Sam’s Club Comparable Club Sales Excluding Fuel Sales

The comparable club sales of our Sam’s Club segment includes sales from clubs open for the previous 12 months,
including remodels, relocations, expansions and conversions, as well as eCommerce sales for Sam’s Club. The
comparable club sales of Sam’s Club are calculated and presented both by using comparable club net sales calculated
including fuel and by using the comparable club net sales calculated by excluding fuel sales from the segment’s net
sales.

Non-GAAP Measures: The comparable club sales of our Sam’s Club segment calculated and presented by excluding
fuel from the net sales of the comparable clubs of the Sam’s Club segment for the 52-week period ended January 26,
2018, compared to the 52-week period ended January 27, 2017.

Comparable GAAP Measures: The comparable club sales of our Sam’s Club segment calculated and presented using
the net sales of the comparable clubs including fuel.

Why the Non-GAAP Measure Is Useful Information: Management believes that the Sam’s Club comparable club
sales excluding fuel provides useful information to investors regarding the company’s financial condition and results of
operations because that information permits investors to understand the impact of fuel, which are affected by the
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volatility of fuel prices.

Reconciliation: Reconciliation of Sam’s Club comparable club sales for the 52 weeks ended January 26, 2018
calculated including fuel to Sam’s Club comparable club sales calculated excluding fuel.

For the 52 Weeks
Ended January 26, 2018

Sam’s Club Comparable Club Sales
(including fuel sales) 3.0 %

Impact of Fuel Sales (1.0)%
Sam’s Club Comparable Club Sales (excluding fuel sales) 2.0 %
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Other Non-GAAP Financial Measures

The company used the following performance metrics to determine whether it will make payments under the awards
outstanding under its annual cash incentive plan and the amount of any such payments and whether payouts will be
made under the outstanding long-term performance share units and performance equity held by our NEOs and the
amount of any such payouts to our NEOs. The following performance metrics, in each case as calculated for incentive
plan purposes, are considered non-GAAP financial measures:

○our constant currency total company operating income;

○the operating income of Walmart U.S.;

○the operating income of Sam’s Club;

○our constant currency total company sales (excluding fuel);

○the sales, excluding fuel, of Walmart U.S.;

○the sales, excluding fuel, of Sam’s Club; and

○our ROI.

Each of these non-GAAP financial measures is adjusted as described under the caption “Executive
Compensation—Compensation Discussion and Analysis—Fiscal 2018 Performance Goals and Performance” in the proxy
statement. As permitted by the SEC’s rules and guidance, we do not disclose:

○the financial measures calculated and presented in accordance with GAAP that are most directly comparable to such
non-GAAP financial measures; or

○why we believe those non-GAAP financial measures are important information for our shareholders to have,

or provide a reconciliation of each of those non-GAAP financial measures to the most directly comparable financial
measure calculated and presented in accordance with GAAP. However, we believe it is important for our shareholders
to understand how we calculated the non-GAAP measures described above.

We calculated constant currency total company operating income for incentive plan purposes by translating the
operating income for fiscal 2018 of the countries in which the activity was in a Foreign Currency into U.S. dollars by
using the currency exchange rates we had used to translate our fiscal 2017 operating income in those countries into
U.S. dollars for financial reporting purposes rather than by using the current period’s currency exchange rates to make
that translation.
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We calculated the constant currency total company sales (excluding fuel) for incentive plan purposes by adding
Walmart US net sales (excluding fuel sales) and Sam’s Club net sales (excluding fuel sales) to the constant currency
net sales (excluding fuel) of our Walmart International segment, in each case, for fiscal 2018.

We calculated the constant currency Walmart International net sales (excluding fuel) by excluding all of Walmart
International’s fuel sales from its reported net sales and translating the remaining balance of those net sales of those
countries in which the activity was in a Foreign Currency into U.S. dollars by using the currency exchange rates we
had used to translate our fiscal 2017 net sales in those countries into U.S. dollars for financial reporting purposes
rather than by using the current period’s currency exchange rates to make that translation.

The other adjustments discussed under the caption “Executive Compensation—Compensation Discussion and Analysis—
Fiscal 2018 Performance Goals and Performance” were made as a part of the calculation of each non-GAAP financial
measure described under “Annex A—Other Non-GAAP Financial Measures.”

We calculated our ROI for fiscal 2018 as adjusted operating income (operating income plus interest income,
depreciation and amortization, and rent expense) for fiscal 2018 divided by average invested capital for fiscal 2018.
We considered average invested capital for fiscal 2018 to be the average of our beginning and ending total assets for
fiscal 2018, plus average accumulated depreciation and average accumulated amortization, less average accounts
payable and average accrued liabilities for fiscal 2018, plus a rent factor equal to rent expense for fiscal 2018
multiplied by a factor of eight In computing the adjusted operating income component of ROI, we also made the same
adjustments we made to calculate the constant currency total company operating income for purposes of our annual
cash incentive calculations as described under the caption “Executive Compensation—Compensation Discussion and
Analysis— Fiscal 2018 Performance Goals and Performance” and also made certain minor adjustments to our average
invested capital as described under that caption. Although return on investment is a standard financial measure, our
calculation of ROI may differ from other companies’ calculations of their return on investment.
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Directions for 2018 Annual Shareholders’ Meeting and Associate/Shareholder Celebration

Annual Shareholders’ Meeting

Place:

John Q. Hammons Convention Center
3303 S. Pinnacle Hills Parkway,
Rogers, AR 72758

Date and Time:

May 30, 2018 at 10:00 a.m. Central Time

1. John Q. Hammons Convention Center

2. Parking

Parking may be limited at both locations on the respective dates. Photographs taken at the 2018 Annual Shareholders’
Meeting and the Associate/Shareholder Celebration may be used by Walmart. By attending, you waive any claim or
rights to these photographs and their use. The use of cameras, camcorders, videotaping equipment, and other
recording devices will not be permitted in the 2018 Annual Shareholders’ Meeting or in the Associate/Shareholder
Celebration. Attendees may not bring large packages or other materials that could pose a safety or disruption hazard
(e.g., fireworks, banners, signs, noisemakers, horns, confetti, etc.).

Associate/Shareholder Celebration

Place:

Bud Walton Arena University of Arkansas Campus
1240 Leroy Pond Drive
Fayetteville, Arkansas, AR 72701

Edgar Filing: BlackRock Utilities, Infrastructure & Power Opportunities Trust - Form N-PX

227



Date and Time:

Friday, June 1, 2018, 8:00a.m., Central time

1. Bud Walton Arena

2. Disabled Parking*
(Lot No. 60)

3. NW Arkansas Regional Airport (XNA)

4. Parking Lots No. 56, 72 & 73

5. Razorback Stadium

6. Track

7. Indoor Tennis Center
(overflow seating)

*
Due to anticipated significant construction on campus, this lot may be changed. Attendees requiring access to
disabled parking are encouraged to confirm the disabled parking lot location by contacting Global Investor Relations
(see page 29) before traveling to Bud Walton Arena.

In order to be admitted to either event, you must present photo ID and proof of share ownership. Please see
page 95-96 of this proxy statement for more information regarding admission requirements.
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As Walmart continues its exciting transformation, we’re
changing the way we work, the way we do business and it made
sense to change how we approach our Annual Shareholders
Meeting and Celebration. After careful consideration, we came
to the conclusion that our shareholders and associates would be
better served by separating these events and focusing each
meeting on their primary agendas.

2018 Annual Shareholders’ Meeting

Wednesday May 30, 2018
10:00 a.m. Central Time

John Q. Hammons Center

3303 S. Pinnacle Hills Parkway
Rogers, AR 72758

This year’s formal Annual Shareholders’ Meeting
will be held in a new location to conduct the
formal business of our annual shareholders’
meeting.

We will follow a traditional annual meeting
agenda, conduct voting on proxy proposals and
consider any procedural, regulatory or other
matters that are properly presented at the
meeting. There will not be any entertainment or
other activities at the formal Annual
Shareholders’ Meeting.

Please see pages 95-96 of this proxy statement
for more information regarding admission
requirements and voting procedures.

2018 Celebration

Friday June 1, 2018
8:00 a.m. Central Time
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Bud Walton Arena

University of Arkansas Campus
Fayetteville, Arkansas 72701

This is our traditional event to recognize and celebrate Walmart’s associates from around the world as well as
shareholders.

This event is your chance to connect with other Walmart shareholders and associates from around the globe and
around the corner. To enjoy new inspirational stories, hear from Walmart’s leaders about our progress, and enjoy the

exciting entertainment that has become a hallmark of this event.

There will be no formal business items presented for a vote at the June 1 event. The event will include a brief recap of
the voting results from the May 30 formal business meeting.

Please see pages 95-96 of this proxy statement for more information regarding admission requirements for this
exciting event.
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WALMART INC.
C/O PROXY SERVICES
P.O. BOX 9163
FARMINGDALE, NY 11735

VOTE BY INTERNET - www.proxyvote.com

Use the Internet to vote by proxy up until 11:59 P.M. Eastern Time on May 29, 2018. If you participate in the
Walmart 401(k) Plan or the Wal-Mart Puerto Rico 401(k) Plan, you must vote these shares no later than 11:59 P.M.
Eastern Time on May 24, 2018. Have your proxy card in hand when you access the website and then follow the
instructions to obtain your records and to create an electronic proxy.

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the costs incurred by our company in mailing proxy materials, you can consent to
receiving all future proxy statements, proxy cards and annual reports electronically via e-mail or the Internet. To sign
up for electronic delivery, please follow the instructions above to vote using the Internet and, when prompted, indicate
that you agree to receive or access proxy materials electronically in future years. You may also agree to receive or
access proxy materials electronically in future years on Walmart’s corporate website at
http://stock.walmart.com/annual-reports.

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting instructions up until 11:59 P.M. Eastern Time on May 29, 2018.
If you participate in the Walmart 401(k) Plan or the Wal-Mart Puerto Rico 401(k) Plan, you must vote these shares no
later than 11:59 P.M. Eastern Time on May 24, 2018. Have your proxy card in hand when you call and then follow the
instructions.

VOTE BY MAIL

Mark, sign, and date this proxy card and promptly return it in the postage-paid envelope we have provided to Vote
Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.
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TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

E44200-P04983-Z71991                   KEEP THIS PORTION FOR YOUR RECORDS

DETACH AND RETURN THIS PORTION ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

WALMART INC.

The Board of Directors recommends a vote “FOR” each of the nominees listed in Proposal 1,

“FOR” Proposals 2 and 3, and “AGAINST” Proposals 4 and 5.

1.Election of Directors

Nominees:   For    Against    Abstain

1a. Stephen J. Easterbrook o o o

1b.Timothy P. Flynn o o o

1c. Sarah J. Friar o o o

1d.Carla A. Harris o o o

1e. Thomas W. Horton o o o

1f. Marissa A. Mayer o o o

1g.C. Douglas McMillon o o o

1h.Gregory B. Penner o o o

1i. Steven S Reinemund o o o

1j. S. Robson Walton o o o

1k.Steuart L. Walton o o o
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Company
Proposals: For Against Abstain

2.

Advisory Vote
to Approve
Named
Executive
Officer
Compensation

o o o

3.

Ratification of
Ernst & Young
LLP as
Independent
Accountants

o o o

Shareholder
Proposals:

4.

Request to
Adopt an
Independent
Chair Policy

o o o

5.

Request for
Report on
Racial or
Ethnic Pay
Gaps

o o o

NOTE: Such other
business as may
properly come
before the meeting
or any adjournment
thereof will be
voted on by the
proxy holders in
their discretion.

If this proxy is signed, dated, and promptly returned, it will be voted in accordance with your instructions shown
above. Please sign exactly as your name appears hereon. Joint owners should each sign. If signing as attorney-in-fact,
executor, administrator, trustee, guardian, fiduciary or in another capacity, please indicate full title as such. If the
signer is a corporation, please sign full corporate name by duly authorized officer(s), and specify the title(s) of such
officer(s).
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Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date
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Annual Shareholders’ Meeting

May 30, 2018 at 10:00 A.M., Central Time

John Q. Hammons Center

3303 S. Pinnacle Hills Parkway

Rogers, Arkansas 72758

Important Notice Regarding the Availability of Proxy Materials for the Annual Shareholders’ Meeting:
The Notice and Proxy Statement and Annual Report are available at www.proxyvote.com.

E44201-P04983-Z71991

WALMART INC.

SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS FOR THE

ANNUAL SHAREHOLDERS’ MEETING OF WALMART INC.

TO BE HELD ON May 30, 2018

I have received the Notice of 2018 Annual Shareholders’ Meeting (the “Meeting”) to be held on May 30, 2018, and the
related Proxy Statement furnished by Walmart Inc.’s (“Walmart”) Board of Directors. I appoint GREGORY B. PENNER
and C. DOUGLAS MCMILLON, and each of them, as my proxies and attorneys-in-fact, with full power of
substitution, to represent me and to vote all shares of Walmart common stock that I am entitled to vote at the Meeting
or any adjournments or postponements thereof in the manner shown on this form as to the matters shown on the
reverse side of this form and in their discretion on any other matters that properly come before the Meeting or any
adjournments or postponements thereof. If I participate in the Walmart 401(k) Plan or the Wal-Mart Puerto Rico
401(k) Plan and I have a portion of my interest invested in Walmart stock, I also direct the Retirement Plans
Committee of the respective plan to take such actions necessary to vote the stock which is attributable to my interest
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in the manner shown on this form as to the matters shown on the reverse side of this form at the Meeting, and in its
discretion on any other matters that properly come before the Meeting or any adjournments or postponements thereof.

You are encouraged to specify your choices by marking the appropriate boxes on the reverse side. If this proxy
is signed, dated, and promptly returned, it will be voted in accordance with your instructions shown on the
reverse side; however, if you do not provide instructions, this proxy will be voted “FOR” each director nominee
listed in Proposal 1, “FOR” Proposals 2 and 3, “AGAINST” Proposals 4 and 5, and in their discretion on any other
matters that are properly presented at the Meeting or any adjournments or postponements thereof.

Please sign exactly as your name appears hereon. Joint owners should each sign. If signing as attorney-in-fact,
executor, administrator, trustee, guardian, fiduciary or in another capacity, please indicate full title as such. If the
signer is a corporation, please sign full corporate name by duly authorized officer(s), and specify the title(s) of such
officer(s).
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