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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

Walmart U.S. On January 16, 2026, David Guggina, age 40, was appointed Executive Vice President, President and Chief Executive Officer, Walmart U.S., effective February
1, 2026 (the “Effective Date”). Mr. Guggina will succeed John Furner in this role, whose promotion to President and Chief Executive Officer of Walmart Inc. (the “Company”)
as of the Effective Date was announced by the Company on November 14, 2025. Since January 2025, Mr. Guggina has served as Executive Vice President and Chief
eCommerce Officer, Walmart U.S. Previously, Mr. Guggina served as Executive Vice President, Supply Chain from November 2022 to January 2025, as Senior Vice President,
Innovation and Automation from April 2021 to November 2022, and as Senior Vice President, Product and Engineering from December 2019 to April 2021. Prior to joining the
Company in 2019, Mr. Guggina served in a variety of roles at Amazon.com, Inc.

In connection with his new role, the Compensation and Management Development Committee (the “CMDC”) of the Company’s Board of Directors approved certain changes
to Mr. Guggina’s compensation. As of the Effective Date, Mr. Guggina’s annualized base salary will be $975,000. For the fiscal year ending January 31, 2027 (“fiscal 2027”),
Mr. Guggina’s target annual cash incentive opportunity under the Company’s Management Incentive Plan (the “MIP”) will be 180% of his base salary, with a maximum
possible payout of 225% of his base salary. For fiscal 2027, Mr. Guggina will be eligible to receive an annual equity award with a value of approximately $8,000,000,
consisting of 75% performance-based restricted stock units and 25% restricted stock, and with the same grant date and vesting schedule as approved by the CMDC for all of the
Company’s executive officers.

Walmart International. On January 15, 2026, the Company announced that Kathryn McLay, the Company’s Executive Vice President, President and Chief Executive Officer,
Walmart International (the “Position”), will depart the Company. Ms. McLay will remain in her current position effective as of the close of business January 31, 2026 (the
“Transition Date”), and will separate from employment with the Company on April 30, 2026 (the “Separation Date”). Beginning on the Transition Date, Ms. McLay will serve
in a transitional role until the Separation Date, at which time her employment with the Company will end.

On January 16, 2026, Christopher Nicholas, age 48, was appointed Executive Vice President, President and Chief Executive Officer, Walmart International, effective as of the
Effective Date. Since September 2023, Mr. Nicholas has served as Executive Vice President, President and Chief Executive Officer, Sam’s Club U.S. From October 2021 to
September 2023, Mr. Nicholas served as Executive Vice President and Chief Operating Officer, Walmart U.S. From February 2021 to October 2021, Mr. Nicholas served as
Executive Vice President and Chief Financial Officer of Walmart U.S., and from January 2020 to February 2021 as Executive Vice President and Chief Financial Officer of
Walmart International. Mr. Nicholas joined the Company in August 2018 as Senior Vice President and Deputy Chief Financial Officer, Walmart International, a role he held
until January 2020. Prior to joining the Company, Mr. Nicholas served in a variety of roles at Coles Group, a prominent Australian retailer, Dansk Supermarked Group, a
Danish-based retailer, and Tesco PLC, a U.K.-based retailer.

In connection with his new role, the CMDC approved certain changes to Mr. Nicholas’ compensation. As of the Effective Date, Mr. Nicholas’ annualized base salary will be
$1,000,000. For fiscal 2027, Mr. Nicholas’ target annual cash incentive opportunity under the MIP will be 180% of his base salary, with a maximum possible payout of 225% of
his base salary. For fiscal 2027, Mr. Nicholas will be eligible to receive an annual equity award with a value of approximately $9,000,000, consisting of 75% performance-
based restricted stock units and 25% restricted stock, and with the same grant date and vesting schedule as approved by the CMDC for all of the Company’s executive officers.

Sam’s Club U.S. Also on January 16, 2026, Latriece Watkins, age 51, was appointed Executive Vice President, President and Chief Executive Officer, Sam’s Club U.S.,
effective as of the Effective Date. Since May 2023, Ms. Watkins has served as Executive Vice President and Chief Merchandising Officer, Walmart U.S. From December 2020
to May 2023, Ms. Watkins served as Executive Vice President, Consumables, Walmart U.S. Ms. Watkins joined the Company in 1997 as a real estate intern and has served in
various leadership roles across Sam’s Club, Walmart U.S., human resources, and store operations. She has served on the Board of Directors of Live Nation Entertainment, Inc.
since 2021.

In connection with her new role, the CMDC approved certain changes to Ms. Watkins’ compensation. As of the Effective Date, Ms. Watkins’ annualized base salary will be
$925,000. For fiscal 2027, Ms. Watkins’ target annual cash incentive opportunity under the MIP will be 180% of her base salary, with a maximum possible payout of 225% of
her base salary. For fiscal 2027, Ms. Watkins will be eligible to receive an annual equity award with a value of approximately $7,000,000, consisting of 75% performance-based
restricted stock units and 25% restricted stock, and with the same grant date and vesting schedule as approved by the CMDC for all of the Company’s executive officers.

General. The Company previously entered into a post-termination agreement and covenant not to compete with Mr. Guggina dated January 18, 2020, with Mr. Nicholas dated
May 20, 2018, and with Ms. Watkins dated June 4, 2014 (collectively, the

“Non-Competition Agreements”). The Non-Competition Agreements are substantially similar to the form of post termination agreement and covenant not to compete that is
attached as Exhibit 10(p) to the Company’s Form 10-K filed on March 30, 2011.

The Non-Competition Agreements prohibit Mr. Guggina, Mr. Nicholas, and Ms. Watkins, for a period of two years following termination of employment with the Company for
any reason, from participating in a business that competes with the Company and from soliciting certain of the Company’s associates for employment. The Non-Competition
Agreements also provide that, if the relevant executive’s employment is terminated by the Company for any reason other than for a violation of the Company’s policies, the
Company will continue to pay his or her base salary for two years following termination of employment.

The Company issued press releases on January 15, 2026 and January 16, 2026 announcing the events described above. Copies of these press releases are furnished as Exhibits
99.1 and 99.2 to this report.

Item 9.01. Financial Statements and Exhibits.

(d)    Exhibits

The following document is furnished as an exhibit to this Current Report on Form 8-K:

99.1 Press Release dated January 15, 2026.

99.2 Press Release dated January 16, 2026.
Exhibit 104 Cover Page Interactive Data File (formatted as Inline XBRL).

https://content.equisolve.net/walmart/sec/0000104169-26-000023/for_pdf/pressrelease-11526.htm
https://content.equisolve.net/walmart/sec/0000104169-26-000023/for_pdf/pressrelease-11626.htm
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Walmart
FOR IMMEDIATE RELEASE

Kathryn McLay to depart Walmart

BENTONVILLE, Ark., January 15, 2026 – Walmart Inc. (Nasdaq: WMT) today announced Kathryn McLay, President and CEO of Walmart
International, will depart Walmart. McLay will remain in the role until January 31st but will continue at the company through the first quarter to
help ensure a smooth transition.

“I’m grateful for the positive impact Kath has had on our people and our company throughout her decade of service,” said Doug McMillon,
President and CEO of Walmart Inc. “Since stepping in to lead Walmart International in 2023, Kath has led a growth agenda, producing strong
top- and bottom-line results, advancing our digital and technology transformation, and strengthening our leadership team. She has done a
fantastic job, and we will miss her positive impact on our business.”

Prior to Walmart International, McLay served as President and CEO of Sam’s Club U.S., where she and the team delivered 12 straight quarters
of double-digit sales growth. During her Sam’s Club tenure, she improved merchandise quality, expanded our omnichannel capabilities, and led
the business through the pandemic where her passion for people helped Walmart serve members during a challenging time. McLay first joined
the company working in Walmart U.S. strategy and supply chain and then led the Neighborhood Market business.

“It’s been a privilege to work at Walmart over the past decade,” said McLay. “The roles I’ve held at the company have been extraordinary, filled
with opportunities to have an impact on communities, touch lives, serve customers and members, and lead with a sense of purpose. Walmart
provided me the ability to make a real difference in the world, and I am truly grateful. I’ve said it before, and I believe it more than ever: The world
is a better place because Walmart is in it.”

McLay’s successor will be named shortly.

About Walmart
Walmart Inc. (Nasdaq: WMT) is a people-led, tech-powered omnichannel retailer helping people save money and live better — anytime and
anywhere — in stores, online, and through their mobile devices. Each week, approximately 270 million customers and members visit more than
10,750 stores and numerous eCommerce websites in 19 countries. With fiscal year 2025 revenue of $681 billion, Walmart employs
approximately 2.1 million associates worldwide. Walmart continues to be a leader in sustainability, corporate philanthropy, and employment
opportunity. Additional information about Walmart can be found by visiting corporate.walmart.com, on Facebook at facebook.com/walmart, on X
(formerly known as Twitter) at twitter.com/walmart, and on LinkedIn at linkedin.com/company/walmart.

Media Contact:
Press@walmart.com
(800) 331-0085
https://corporate.walmart.com/news/contact-media-relations



Walmart
FOR IMMEDIATE RELEASE

Walmart Announces Leadership Changes

BENTONVILLE, Ark., January 16, 2026 – Walmart Inc. (Nasdaq: WMT) today announced that its Board of Directors has elected new leaders to
its Executive Council. Incoming President and Chief Executive Officer of Walmart Inc. John Furner also shared additional changes designed to
help fuel innovation and drive the new era of retail.

"Over my 32 years with Walmart, I’ve seen that our people are our greatest competitive advantage. These internal promotions reflect our culture
of opportunity and the depth of our leadership bench,” Furner said. “These leadership changes also mark a key step in how we organize for the
future. Even the best teams need the right structure to win. As AI rapidly reshapes retail, we are centralizing our platforms to accelerate shared
capabilities, freeing up our operating segments to be more focused on and closer to our customers and members."

These changes, which are effective February 1, 2026, reflect a bench of leaders who are deeply grounded in the company’s purpose and values,
and have the vision and experience to guide our next chapter. Leadership appointments include:

• Seth Dallaire, EVP and Chief Growth Officer for Walmart U.S. is being named EVP and Chief Growth Officer for Walmart Inc. Over the
past several years, Dallaire and his team have helped Walmart U.S. expand beyond traditional retail, building new revenue streams
enhancing customer value. In his new enterprise role, Dallaire will have responsibility for global enterprise platforms, including Walmart
Connect/digital advertising, Walmart+, Walmart Data Ventures, Vizio, Sam’s Club MAP, as well as a global Marketplace platform.

• David Guggina, EVP and Chief eCommerce Officer for Walmart U.S., will become President and CEO of Walmart U.S. Under Guggina’s
leadership, Walmart has built industry-leading delivery capabilities that today serve 95% of U.S. households in under three hours.
Guggina’s background in eCommerce and supply chain operations uniquely positions him to continue to drive our goal of being America’s
favorite place to shop. Previously he was EVP of Supply Chain Operations for Walmart U.S.

• Chris Nicholas, President and CEO of Sam’s Club U.S., will succeed Kath McLay as President and CEO of Walmart International.
Nicholas grew up in retail, he’s a proven operator and has significant international experience, having lived and worked in more than 10
countries. Previously he served as chief operating officer for Walmart U.S. with responsibility for all aspects of Walmart’s U.S. Store
Operations and Supply Chain, CFO for Walmart U.S. and CFO for Walmart International.

• Latriece Watkins, EVP and Chief Merchandising Officer for Walmart U.S., is being named President and CEO of Sam’s Club U.S.
Watkins started her career with Walmart as an intern in 1997. Among her many successes, she reshaped the Walmart U.S. assortment
strategy, drove operational excellence, and ensured a consistent, trusted shopping experience. Watkins has held a wide range of
leadership roles across Sam’s Club, Walmart U.S. merchandising, People and U.S. store operations.
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