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31

2019 2018 2017 2016 2015
$ 514,405 $ 500,343 $ 485,873 $ 482,130 $ 485,651
2.8 3.0 0.8 ©.7) 2.0
$ 510,329 $ 495,761 $ 481,317 $ 478,614 $ 482,229
2.9 3.0 0.6 ©.7) 1.9
o 4.0 2.2 1.4 0.3 0.5
3.7 2.1 1.6 1.0 0.6
5.4 2.8 0.5 3.2) 0.0
24.5 24.7 24.9 24.6 24.3
21.0 21.5 21.2 20.3 19.4
$ 21,957 $ 20,437 $ 22,764 $ 24,105 $ 27,147
2,129 2,178 2,267 2,467 2,348
- 3,136 - - -
8,368 - _ _ _
6,670 9,862 13,643 14,694 16,182
$ 2.26 $ 3.28 $ 4.38 $  4.57 $ 4.99
2.08 2.04 2.00 1.96 1.92
$ 44,269 $ 43,783 $ 43,046 $ 44,469 $ 45,141
111,395 114,818 114,178 116,516 116,655
219,295 204,522 198,825 199,581 203,490
50,203 36,825 42,018 44,030 43,495
72,496 77,869 77,798 80,546 81,394

@
4,769 4,761 4,672 4,574 4,516
5,993 6,360 6,363 6,299 6,290
599 597 660 655 647
11,361 11,718 11,695 11,528 11,453
[6)) 12
12

@
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2019
50 D.C.
walmart.com jet._com
2019 3,317
2019 65 2018 2017
3,185 3,078
2019 31 2,100
800
2019 31
69,000 260,000 178,000
30,000 206,000 105,000
@ 28,000 65,000 42,000

@
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(D) @ @ @ @ @
3,288 589,858 508 53,496
2015 79 - 40 3,407 607,415 2 - (40) 470 49,327
2016 55 (16) 19 3,465 616,428 - ) (19) 442 45,991
2017 38 (&) 21 3,522 625,930 - 6) D 415 43,347
2018 30 - 9 3,561 632,479 - (6) © 400 41,926
2019 6 ) 5 3,570 634,198 1 10) ) 386 40,626
1 2 2 2 2
® (€3] @ @ G @ @
407 15,778 4,203 659,132
2015 235 ®) - 639 23,370 316 (©) 4,516 680,112
2016 161 (133) - 667 27,228 216 (158) 4,574 689,647
2017 73 5) - 735 30,012 111 13) 4,672 699,289
2018 85 20) - 800 30,111 115 (26) 4,761 704,516
2019 24 1) - 813 29,895 31 23) 4,769 704,719
¢}
@ 31
®
“
24
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EDLP
EDLC
2019 77
156
33
26
13
walmart.com.mx
asda.com walmart.ca
flipkart.com
2019 1,208 2019
24 2018 2017 1,181 1,161
2018 160 138
2019

2019 2020
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@ ®
(©)
379 20,513 104 8,062 556 32,501 389 49,914 661 10,427 380 13,697
2015 396 21,223 105 8,119 557 33,028 394 50,927 690 11,094 404 14,762
2016 408 21,869 108 8,280 499 30,675 400 51,784 709 11,410 395 15,407
2017 412 22,542 107 8,264 498 30,642 410 53,088 731 11,770 363 15,260
2018 424 23,134 106 8,305 465 29,824 410 53,082 778 12,448 378 15,990
2019 436 24,317 92 8,095 - - 411 53,167 811 12,978 371 16,411
(O]
405 67,205 20 1,083 438 24,489 2,199 94,900 576 35,416 6,107 358,207
2015 411 68,269 20 1,083 431 24,429 2,290 98,419 592 36,277 6,290 367,630
2016 432 71,724 21 1,146 346 22,551 2,360 100,308 621 37,044 6,299 372,198
2017 439 73,172 20 1,091 341 21,921 2,411 101,681 631 37,338 6,363 376,769
2018 443 73,615 20 1,091 336 21,181 2,358 97,024 642 37,587 6,360 373,281
2019 443 71,543 22 1,204 332 20,290 2,442 98,623 633 37,582 5,993 344,210
(€))]
12 31
31
@
®?) 2019
(@) Vips Vips 2015
2019 31 @
®
® 346 90 - 436
92 — - 92
411 - - 411
® 811 — - 811
363 8 - 371
420 23 _ 443
- 22 - 22
332 — - 332
2,279 163 - 2,442
615 — 18 633
5,669 306 18 5,993
[©) 2018 12 31
2019 31
@
A
389
(O)) 256 97 250 105
103
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226
2019
83
90
1,900
44
samsclub.com 2019
578 2019 11 2018 2017
592 574

100 45

40 16

500 10
500
34,000
168,000 134,000
(€H) @

632 84,382
2015 16 ) 647 86,510
2016 8 - 655 87,552
2017 9 () 660 88,376
2018 4 67) 597 80,068
2019 2 599 80,240
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Medicare
Part D Medicaid
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Patient Protection and Affordable Care Act
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76

2017 Tax Cuts and Jobs Act of 2017

IRS

Health Insurance Portability and Accountability Act
Affordable Care Act
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United States Judicial Panel on Multidistrict Litigation

In re National Prescription Opiate Litigation
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2018 80
48 2019
2018 12
2019 31
2019 2018
31
2019 2018 2019 2018
3.7 2.1 0.1 0.1
5.4 2.8 1.6 1.0
4.0 2.2 0.4 0.2
2019 2018
3.7 .1
2019
2018 1.3 0.7
2019 2018 5.4 2.8

2019
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2018
2019 2018 0.9 0.7
31
2019 2018
$ 510,329 $ 495,761
2.9 3.0
$ 107,147 $ 106,510
0.6 4.6
21.0 21.5
2019
48
2018 2019
160
2018 32
400
300 FCPA 283
244
2019
31
2019 2018
5,218 4,521
2,152 2,009
$ 313 $ 914
7,683 7,444
2,661 2,607
$ 10,344 $ 10,051
GAAP

ROA ROI ROI GAAP
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2018 31
ROA

2018
ROI 14.2

ROI

ROI
GAAP

ROA

ROI

GAAP

ROA ROI

(€5}

(ROA)

(€5}

(€)]
(€))

(ROD)

ROA
2018

GAAP

ROI

ROI

ROA

ROI

2016-02

(©)

ROA

JD.com

12

12

ROI

GAAP

OO000oo0gOoood(E21501)
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ROI
2019
3.4 5.2 2019
45
28
2019
ROI
ROA
ROI ROI
ROI
ROI
2020
ROA ROI
31
2019 2018
$ 7,179 $ 10,523
$ 211,909 $ 201,674
3.4 5.2
$ 21,957 $ 20,437
217 152
10,678 10,529
3,004 2,932
$ 35,856 $ 34,050
$ 211,909 $ 201,674
85,107 79,995
46,576 43,763
22,141 21,388
24,032 23,456
$ 252,331 $ 239,974
14.2 14.2
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31
2019 2018 2017
$ 219,295 $ 204,522 $ 198,825
87,175 83,039 76,951
47,060 46,092 41,433
22,159 22,122 20,654
@
GAAP
GAAP
2019 2018 2017 278 283 317
2019 2018 2017 174 183
211 2019 2018
2017 12 22
2019
2018
2018
2017
2017
GAAP GAAP
31
2019 2018 2017
$ 27,753 $ 28,337 $ 31,673
(10,344) (10,051) (10,619)
$ 17,409 $ 18,286 $ 21,054
® $ (24,036) $ (9,079) $ (13,896)
(2,537) (19,875) (19,072)

1€Y)
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2018
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2018
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2019

2019

2019
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31
2019 2018 2017
$ 514,405 $ 500,343 $ 485,873
2.8 3.0 0.8
$ 510,329 $ 495,761 $ 481,317
2.9 3.0 0.6
4.0 2.2 1.4
24.5 24.7 24.9
$ 21,957 $ 20,437 $ 22,764
4.3 4.1 4.7
$ 7,179 $ 10,523 $ 14,293
11,361 11,718 11,695
1,129 1,158 1,164
2019 2018
141 2.8 145 3.0
146 2.9 144
2019
2019
2018 45
2018
19
2018 18 26
2018
387
2019 2018
2018 387 47
2017
2019 48
2018
2019
160
32
400
300 FCPA 283
244
48
35 84
37.4 2018 30.4 2017
2017

2019
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2019
2018 2017
2019 2018 72 105
2019 2018 33 38
EPS 2019 2018 2017
2.26 3.28 4.38
31
2019 2018 2017
$ 331,666 $ 318,477 $ 307,833
4.1 3.5 3.2
3.7 2.1 1.6
$ 17,386 $ 16,995 $ 17,012
5.2 5.3 5.5
4,769 4,761 4,672
705 705 699
2019 2018 132
106 3.5
2019 3.7 2018 2.1
2019 2018
0.7 2018
2019 28 2018 24
2018
2018
2019 23
2019
244
2019
2019 391 2018
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31
2019 2018 2017

$ 120,824 $ 118,068 $ 116,119

2.3 1.7 (5.9)

$ 4,883 $ 5,229 $ 5,737

4.0 4.4 4.9

5,993 6,360 6,363

344 373 377

2019 28
2.3 2018 19 1.7 2019
2019
31
2018
140 2018
19
2019 2018 41 28
2019
2018
2019 22.4 2018 14.0
2019 387
2018 387 47
2017 535
194
2019 37
2018 2019
2019
2018
2019 2018 346 508
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2018 19
45

0.9
2018

0.7

2019

2019

2018

83

2018

3.2

2018

2019

2019

2019

2018

2019

1.3
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31

2019 2018 2017
$ 57,839 $ 59,216 $ 57,365
2.3) 3.2 0.9
5.4 2.8 0.5
$ 1,520 $ 915 $ 1,628
2.6 1.5 2.8
599 597 660
80 80 88
$ 52,332 $ 54,456 $ 53,289
(3.9) 2.2 1.8
$ 1,383 $ 797 $ 1,576
2.6 1.5 3.0

2019 14 2.3
2019 2018 63

2019

2019
2018
2018 44
2019
2.6 2018 2.3
1.5
2019 99 2018
2019 605 2018 713
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31
2019 2018 2017
$ 27,753 $ 28,337 $ 31,673
2019 2018 2017 278 283
317 2019
2018
2017
2019 31 2018 31 77 68
2019 31 2018 31 156 189
2019 31 2018 31
2019 40 53
2019 2018 31
28 14 2019 31 28
12
31
2019 2018 2017
$ (24,036) $  (9,079) $ (13,896)
2019 2018 2017 240 91
139
2019
150 138
2018
48 2018
10 2017
24 JD JD
19 JD
13
2019 2018
2020 31 2020 110
2020
300 10
31
2019 2018 2017
$  (2,537) $ (19,875) $ (19,072)

2019
173
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159
2018
2019
2018 41
2018
2018
2019 2018 2017
31
2019 2018 2017
$ 13,389 $ 11,386 $ 9,493
10,625 8,131 5,601
2.4 1.3 1.8
2019 31 150
28
2019
2018 $ 3,738 $ 30,045 $ 33,783
15,872 15,872
(3,763) 1) (3,784)
1,864 (1,864)
37 (512) (475)
2019 31 $ 1,876 $ 43,520 $ 45,396
2019 116
2019 2018 2017 61 61 62
2019 19 2020 2019
2.08 2.12 2020
0.53
2019 15 2019
2019 10 2019
2019 2019
2019 12 2020
2019
2017 10 200
2019
31 113
2019 2018 2017
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31
2019 2018 2017
79.5 104.9 119.9
$ 93.18 $ 79.11 $ 69.18
$ 7,410 $ 8,296 $ 8,208
2019 2018 2019
2019
2019 31
A-1+ A
P-1 Aa2
FL+ M
2019 31
31
2021 - 2023 -
2020 2022 2024
W $ 45,396 $ 1,876 $ 8,427 $ 7,439 $ 27,654
5,225 5,225 - - _
o 9,896 017 1,650 1,260 6,069
® 14,118 1,856 3,075 2,296 6,891
23,039 1,745 3,219 2,851 15,224
2,180 2,180 - - _
14,343 7,325 4,249 1,441 1,328
$ 114,197 $ 21,124 $ 20,620 $ 15,287 $ 57,166
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@
(3) 2019 31 12
23
2019 31
150
2019 31
13
2019 31
FCPA
10
10
FCPA
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LIFO LIFO
LIFO
2019 2018 31 LIFO FIFO
2019
48
2019 2019
10
2018 14
14
2019
2018
2019 31

300
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2017 12 22 2017
2018 35 21
2019 IRS
JD.com
2019 13
2019
31
2020 2021 2022 2023 2024
$ 5,225 $ — $ - $ — $ — $ - $ 5,225
2.7 - - - - - 2.7
(6]
$ 1,576 $ 4,597 $ 2,330 $ 2,844 $ 4,595 $ 27,654 $ 43,59
2.5 2.9 3.7 1.7 3.2 4.5 3.9
$ 300 $ 750 $ 750 $ - $ - $ - $ 1,800
2.8 2.9 3.1 - - - 2.9
$ - $ 750 $ - $ - $ 1,750 $ 1,500 $ 4,000
_ 4.1 _ _ 3.2 3.8 3.6
_ 3.3 - - 2.6 3.3 3.0
(€))
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2019 31
22
100
2019
2019 31
10
2019 31
1,800 2019
150
JD.com
JD
36

JD

35

13

201

31

2018

20

31

2019

2019

2018

19

21

31
110

2019

31

31

2019

2019

13
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62

515

2018
10

31

JD

10

2019

10
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2018
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2019 31
(€H)

101 1 30 13 145
7 2 - - 9
83 2 31 12 128
76 5 37 9 127
141 72 80 29 322
70 4 18 17 109
12 21 1 1 35
6 - 10
232 9 98 46 385
154 2 35 24 215
- 10 - 2 12
23 - 3 1 27
139 15 12 25 191
97 6 12 13 128
58 2 - 69
58 2 16 9 85
78 7 9 9 103
89 2 34 14 139
19 3 - 3 25
30 18 3 11 62
27 22 3 - 52
91 3 10 23 127
65 4 1 12 82
65 3 10 7 85
112 9 18 19 158
14 - - 2 16
35 - 7 5 47
30 2 11 7 50
19 8 - 2 29
33 30 - 8 71
35 2 7 53
80 17 7 12 116
144 6 45 22 217
14 - - 3 17
139 6 3 27 175
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OOOo0oooonon(e21501)
ooooOoog
()
81 8 35 13 137
29 7 10 - 46
116 21 3 24 164
13 5 12 7 37
5 4 — _ 9
84 — 27 13 124
15 — — 2 17
117 2 21 14 154
393 18 112 82 605
41 — 13 8 62
3 3 - - 6
109 6 25 15 155
52 10 6 — 68
D.C. 3 - 3 - 6
38 — 1 5 44
83 4 2 10 99
12 — - 2 14
3,570 386 813 599 5,368
@ 698 77 38
2019 31 )
@
® 346 90 436
92 92
411 411
@ 811 811
363 8 371
420 23 443
22 22
332 332
2,279 163 2,442
615 18 633
5,669 306 18 5,993
@ 2018 12
31 2019 31
@
®) 11
389
) 256 97 250 105
103
2019 31
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oOoOooodn
4,075 - 694 - 4,769
513 - 86 - 599
4,588 - 780 - 5,368
107 2 29 18 156
7 3 4 9 23
114 5 33 27 179
4,702 5 813 27 5,547
38 - 398 - 436
67 — 25 — 92
124 - 287 - 411
327 - 484 - 811
218 — 153 — 371
2 - 441 - 443
2 - 20 - 22
54 — 278 — 332
680 - 1,762 - 2,442
434 - 199 - 633
1,946 - 4,047 - 5,993
33 5 122 66 226
1,979 5 4,169 66 6,219
6,681 10 4,982 93 11,766
6,534 - 4,827 - 11,361
147 10 155 93 405
6,681 10 4,982 93 11,766
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Ogoooood
2019 30
@ @G
11,000,000,000 2,861,849,024 8,138,150,976
100,000,000 0 100,000,000
@
@
(3) 2019 31
36,013,025
() 2015 2018
9,503,164
)
21,526,715
)
4,983,146
1,728,125
2019
2017 10 200
2019
31 113
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2019 30
(€))
@
0.10 2,861,849,024
(©)
0.10
2,861,849,024

@
@

®
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2019 31
@ @
(@)
2015 31 5) 3,228 38,909 281,998
4,306,837 31,214,359
2016 31 (66) 3,162 (71,630) 210,368
(7,928,725) 23,285,634
2017 31 (114) 3,048 (6,487) 203,881
(718,046) 22,567,588
2018 31 (96) 2,952 115,466 319,347
12,780,932 35,348,519
2019 31 74) 2,878 (40,555) 278,792
(4,489,033) 30,859,486
(€Y)
@ 31
2019 12
50.46
49.54
100.00
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0OO00000O00(E21501)
ooooooo
2019 12
2019 12 2,867,124,617
@ @ [©)
6,748,580 1,415,891,131® 13,466,938 () 52,174 ®) 1,436,158,823 50.09
17,502,080 (2 1,415,891,131® 13,466,938 (9 2,174® 1,446,862,323 50.46
0 1,415,891,131 3 0 0 1,415,891,131 49.38
3,347,511 1,415,891,131® 13,466,938 (9 2,347 1,432,707,927 49.97
€))
72712 1508
@ 4,251,488
(©) 1,415,891,131
® 13,466,938
®
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10,069.47 9,740.72 8,322.78 12,173.69 11,795.13
72.27 56.30 62.35 66.04 81.78
7,999.57 6,231.85 6,901.52 7,309.97 9,052.23
2018 2018 2018 10 2018 11 2018 12 2019
100.21 97.66 102.60 106.21 99.59 99.35
11,092.24 10,809.99 11,356.79 11,756.38 11,023.62 10,997.05
87.62 93.69 92.89 93.31 85.78 91.64
9,698.66 10,370.55 10,281.99 10,328.48 9,494.99 10,143.63
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23
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1981
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*
**
*kk
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1971 16
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58,077 0 935 59,012
58,766 174,970 0 233,736
210,926 174,970 1,247 387,143
131,575 230,098 0 361,673
95,770 174,970 0 270,740
193,214 174,970 853 369,037
95,836 174,970 0 270,806
203,264 287,522 0 490,786
120,879 174,970 783 296,632
45,650 0 0 45,650
95,879 174,970 1,544 272,393
107,556 174,970 0 282,526
)
2019
)
( )
58,766 637 -
210,926 - 2,304
131,575 - 1,439
47,831 529 -
95,836 - 1,060
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45,650 521 -
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2019 1,276,892 0 15,592,404 5,088,000 1,090,984 569,953 23,618,233
2018 1,276,982 0 15,692,464 4,736,750 611,315 473,765 22,791,276
2017 1,278,989 0 15,224,706 4,851,561 510,155 486,732 22,352,143
2019 892,948 0 5,710,085 2,223,926 269,005 324,450 9,420,414
2018 871,087 0 4,237,993 2,027,759 140,199 316,133 7,593,171
2017 854,670 0 3,176,574 2,026,251 101,880 249,785 6,409,160
2019 1,104,201 0 8,812,816 3,300,230 20,366 248,880 13,486,493
2018 1,051,426 0 6,857,031 2,921,173 9,954 178,168 11,017,752
2017 1,006,424 0 6,650,490 2,861,535 7,731 1,027,673 11,553,853
2019 1,044,210 0 9,186,749 2,267,949 140,460 282,956 12,922,324
2019 799,425 0 6,275,780 1,791,903 92,800 326,869 9,286,777
2018 780,827 0 9,856,525 1,665,728 35,324 538,384 12,876,788

) 31 )
2018 2018 2019
2019
2019
)
2019
130,000 260,000 25,974
)
SEC
2019 28
SEC
GAAP 718
2019
()
()
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2019 5,187,819 7,781,729
2019 7,686,784 11,530,268
2019 4,775,815 7,163,768
)
2019 ()
)
2019 2018 2017
2019
2019

1,272,000

889,570

2,222,546

1,212,667

)
SEC S-K  402(c)(2)(viii)(B)

2019

168,869 2019

1.3237 S-K  402(c)(2)(viii)
2011
)
2019
401
Q)

16,500 156,137 392,435

16,500 121,510 181,434

16,500 131,438 0

0 73,993 181,989

16,500 156,733 138,759

2019
47,092 51,886

69/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

19,376

2019 10,000
2019
S-K  402(c)
@@

70/180



EDINETOOOO

OOOo0oooonon(e21501)
OooooOodd
2019
(4 (4 7/
( ) ( ) ( ) ) ) ) ( )
) ) ) ) ) ) ) )
1,144,899 3,052,800 3,816,000
1/28/19 64,638 129,276 193,914 11,749,896
1/28/19 39,589 3,842,508
514,888 1,373,036 1,716,294
1/28/19 23,491 46,981 70,472 4,270,103
1/28/19 14,836 1,439,982
785,624 2,094,997 2,618,746
1/28/19 28,539 57,078 85,617 5,187,819
1/28/19 16,742 1,624,979
1/28/19 20,606 2,000,018
719,694 1,919,185 2,398,982
1/28/19 26,273 52,545 78,818 4,775,815
1/28/19 15,323 30,645 45,968 2,910,969
1/28/19 15,454 1,499,965
553,154 1,475,078 1,843,848
1/28/19 26,273 52,545 78,818 4,775,815
1/28/19 15,454 1,499,965
() ) ()
2018
2020
75 25
75 25
25 25
50
25 25
50
25 25
50
2019 23 SEC 2019 2019
SEC http://www._sec.gov
c) () ()
2019
2019
2022 31 2020
30,645
2020 31 2020
2020
2019 ) )
2020
50 50
50 50
50 50
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253,261 24,270,002 85,617 8,204,677
148,735 14,253,275 124,786 11,958,242
221,590 21,234,970 78,818 7,553,129
) )
2019
)
2019 - - - 7,559 -
2019 19 - - - 5,451 4,542
2019 10 - 6,241 -
2020 21 57,652 11,253 24,381 - 22,506
2020 31 230,543 49,149 100,842 26,569 95,565
2020 - - 10,303 - -
2020 17 - - - 6,844 _
2021 19 35,075 9,694 14,833 - 13,692
2021 31 171,806 46,047 75,857 80,617 69,831
2021 - - 10,303 - _
2022 18 39,589 14,836 16,742 15,454 15,454
)
Q)
2019 2019 31 95.83
)
2019
2020
2022 31 2020 31
45,968
)
)
2019 2019 31 95.83
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7,161,667 392,435 3,054,865 0 100,260,151
5,552,440 181,435 681,511 971,139 24,491,558
2,676,921 0 173,999 0 9,313,569
2,222,545 181,989 243,213 0 7,537,417
1,673,393 138,759 166,688 47,142 5,166,142

)

2019
2019 2019

2019

2019

130,000
1,272,000
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260,000
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2,676,921
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1,212,677
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@
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@ 2009
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510,329 \ 56,488,317 $ 495,761 \ 54,875,785 $ 481,317 \ 53,276,978

4,076 451,172 4,582 507,182 4,556 504,304
514,405 56,939,489 500,343 55,382,967 485,873 53,781,282
385,301 42,648,968 373,396 41,331,203 361,256 39,987,427
107,147 11,860,101 106,510 11,789,592 101,853 11,274,109
21,957 2,430,420 20,437 2,262,172 22,764 2,519,746
1,975 218,613 1,978 218,945 2,044 226,250
371 41,066 352 38,963 323 35,753
@17 (24,020) (152) (16,825) (100) (11,069)
2,129 235,659 2,178 241,083 2,267 250,934
3,136 347,124

8,368 926,254
11,460 1,268,507 15,123 1,673,965 20,497 2,268,812
4,281 473,864 4,600 500,174 6,204 686,721
7,179 794,643 10,523 1,164,791 14,293 1,582,001
(509) (56,341) (661) (73,166) (650) (71,949)
6,670 \ 738,302 $ 9,862 \ 1,091,625 $ 13,643 \ 1,510,142
2.28 \  252.37 $ 3.29 \  364.17 $ 4.40 \  487.04
2.26 \  250.16 $ 3.28 \  363.06 $ 4.38  \  484.82
2,929 2,929 2,995 2,995 3,101 3,101
2,945 2,945 3,010 3,010 3,112 3,112
2.08 \  230.24 $ 2.04 \ 22581 $ 2.00 \  221.38
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7,179 \ 794,643 $ 10,523 \ 1,164,791 $ 14,293 \ 1,582,091
(509) (56,341) (661) (73,166) (650) (71,949)
6,670 738,302 9,862 1,091,625 13,643 1,510,142
(226) (25,016) 2,540 281,152 (3,027) (335,058)
272 30,108 (405) (44,829) 413 45,715
(290) (32,100) 437 48,372 21 2,324
131 14,500 147 16,271 (397) (43,944)
1,501 166,146 145 16,050
(113) (12,508) 4,220 467,112 (2,845) (314,913)
188 20,810 (169) (18,707) 210 23,245
75 8,302 4,051 448,405 (2,635) (291,668)
7,066 782,135 14,743 1,631,903 11,448 1,267,178
(321) (35,531) (830) (91,873) (440) (48,704)
6,745 \ 746,604 $ 13,913 \ 1,540,030 $ 11,008 \ 1,218,474
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6,283 695,465 5,614 621,414
44,269 4,900,136 43,783 4,846,340
3,623 401,030 3,511 388,633
61,897 6,851,379 59,664 6,604,208
185,810 20,567,309 185,154 20,494,696
(81,493) (9,020, 460) (77,479) (8,576,151)
104,317 11,546,849 107,675 11,918,545
12,760 1,412,405 12,703 1,406,095
(5,682) (628,941) (5,560) (615,436)
7,078 783,464 7,143 790,659
31,181 3,451,425 18,242 2,019,207
14,822 1,640,647 11,798 1,305,921
219,295 \ 24,273,764 $ 204,522\ 22,638,540
5,225 \ 578,355  $ 5,257\ 581,898
47,060 5,209,072 46,092 5,101,924
22,159 2,452,780 22,122 2,448,684
428 47,375 645 71,395
1,876 207,654 3,738 413,759
729 80,693 667 73,830
77,477 8,575,929 78,521 8,691,490
43,520 4,817,229 30,045 3,325,681
6,683 739,741 6,780 750,478
11,981 1,326,177 8,354 924,704
288 31,879 295 32,654
2,965 328,196 2,648 293,107
80,785 8,942,092 85,107 9,420,494
(11,542) (1,277,584) (10,181) (1,126,935)
72,496 8,024,583 77,869 8,619,320
7,138 790,105 2,953 326,867
79,634 8,814,688 80,822 8,946,187
219,295 \ 24,273,764 $ 204,522\ 22,638,540
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13,643 13,643 650 14,293
(2,635) (2,635) (210) (2,845)
2.00 (6,216) (6,216) (6,216)
(120) 12 74) (8,090) (8,276) (8,276)
(519) (519)
6 740 ) 736 (249) 487
2017 31 3,048 305 2,371 89,354 (14,232) 77,79 2,737 80,535
9,862 9,862 661 10,523
4,051 4,051 169 4,220
el (6,124) (6,124) (6,124)
(103) (10) (219) (7,975) (8,204) (8,204)
(687) (687)
7 496 (10) 486 73 559
2018 31 2,952 295 2,648 85,107 (10,181) 77,869 2,953 80,822
2018
2,361 (1,436) 925 W 924
6,670 6,670 509 7,179
75 75 (188) (113)
2.08 (6,102) (6,102) (6,102)
(80) ®) (245) (7,234) (7,487) (7,487)
(488) (488)
4,345 4,345
6 1 562 an 546 8 554
s $ s $ s $ $
2019 81 2,878 288 2,965 80,785 (11,542) 72,496 7,138 79,634
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2016 3,162 35,089 199,795 9,964,425  (1,283,672) 8,915,637 339,265 9,254,902
1,510,142 1,510,142 71,949 1,582,091
(291,668) (291,668) (23,245) (314,913)
2.00 (688,049) (688,049) (688,049)
(120) (1,329) (19,260) (895,482) (916,071) (916,071)
(57,447) (57,447)
6 81,911 (442) 81,469 (27,563) 53,906
2017 31 3,048 33,760 262,446 9,890,594  (1,575,340) 8,611,460 302,959 8,914,419
1,091,625 1,091,625 73,166 1,164,791
448,405 448,405 18,707 467,112
el (677,866) (677,866) (677,866)
(103) (1,106) (24,241) (882,753) (908, 100) (908,100)
(76,044) (76,044)
7 54,902 (1,106) 53,796 8,079 61,875
2018 31 2,952 32,654 293,107 9,420,494  (1,126,935) 8,619,320 326,867 8,946,187
2018
261,339 (158,951) 102,388 (111) 102,277
738,302 738,302 56,341 794,643
8,302 8,302 (20,810) (12,508)
L) (675,430) (675,430) (675,430)
(80) (886) (27,119) (800,731) (828,736) (828,736)
(54,017) (54,017)
480,948 480,948
6 111 62,208 (1,882) 60,437 887 61,324
\ \ \ \ \ \ \
2019 81 2,818 31,879 328,196 8,942,002  (1,277,584) 8,024,583 790,105 8,814,688
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31

2019 2019 2018 2018 2017 2017

7,179 \ 794,643 % 10,523  \ 1,164,791 $ 14,293 \ 1,582,091

10,678 1,181,949 10,529 1,165,456 10,080 1,115,757
3,516 389,186
4,850 536,847
(499) (55,234) (304) (33,650) 761 84,235
3,136 347,124
1,734 191,937 1,210 133,935 206 22,802
(368) (40,734) (1,074) (118,881) (402) (44,497)
(1,311) (145,115) (140) (15,497) 1,021 113,014
1,831 202,673 4,086 452,279 3,942 436,340
183 20,256 928 102,720 1,280 141,683
(40) (4,428) (557) (61,654) 492 54,459
27,753 3,071,980 28,337 3,136,623 31,673 3,505,884
(10,344)  (1,144,978) (10,051)  (1,112,546) (10,619)  (1,175,418)
519 57,448 378 41,841 456 50,475
876 96,964 1,046 115,782 662 73,277
(1,901) (210,422)
(14,656)  (1,622,273) (375) (41,509) (2.463) (272,629)
(431) (47,706) an (8,523) (31) (3,431)
(24,036)  (2,660,545) (9,079)  (1,004,955) (13,896)  (1,538,148)
(53) (5.867) 4,148 459,142 (1,673) (185,184)
15,872 1,756,872 7,476 827,518 137 15,165
(3,784) (418,851) (13,061)  (1,445,720) (2,055) (227,468)
(3,059) (338,601)
(6,102) (675,430) (6,124) (677,866) (6,216) (688,049)
(7,410) (820,213) (8,296) (918,284) (8,298) (918,506)
(431) (47,707) (690) (76,376) (479) (53,021)
() (886) (90) (9,962)
(629) (69,625) (261) (28,890) (398) (44,055)
(2,537) (280,821) (19,875)  (2,199,963) (19,072)  (2,111,080)
(438) (48,482) 487 53,906 (452) (50,032)
742 82,132 (130) (14,389) (1,747) (193,376)
7,014 776,380 7,144 790,769 8,891 984,145
7,756\ 858,512 % 7,014 \ 776,380 $ 7,144 \ 790,769
3,082 440,768 6,179 683,954 4,507 498,880
2,348 259,900 2,450 271,191 2,351 260,232
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1.
e
58 11,300
7,500
Walmart U.S.
International Sam"s Club
2019 1 31
2018
2017
3
31
14 16
77 68
2019 40
2019 1 31 2018 1 31
12
2016 11 FASB
- 230
2018 2 1 ASU

34
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0OO00000O00(E21501)
ooooooo
e
27
e 2
Walmart
3
2019 2018 1 31
2017 1 31
1 31
1 2019 1
7
2019 1 31 2018 1
2019 1 31 2018 1 31
53
28 14
2019 1 31 28
ASU 2016-18
ASU
2019 1 31
2018 1 31 3
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2017

FIFO

2019 1 31
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7
LIFO
2019 1 31 2018 1 31 LIFO
FIFO
2018 1 31
1 31
2019 2018
$ 24,526  $ 25,298
3 40 101,006 101,155
1 30 54,488 52,695
3 15 2,316 2,387
3,474 3,619
$ 185,810  $ 185,154
(81,493) (77,479)
$ 104,317  $ 107,675
2019 2018
107 105 101

111/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

2019 1 31
Walmart U.S. Walmart International
Sam"s Club

2019 2018
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2017 2 1

2018 1 31
@
2019 1 31

o

2019

2016 1 FASB
ASU
ASU 2018 2 1
1 31 JD

2018
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$ 2,236 14,488 313 $ 17,037
996 996
209 209
2,445 15,484 313 18,242
(743) (743)
107 13,575 13,682
$ 2,552 28,316 313 $ 31,181
2019
2017
ASU 2016-01
ASU 2016-01
JD.com JD 2018
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2020 10 2024 4

2020 7 2030 2

2022 4 2034 3

GILTI
GILTI 2018 2025
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10.5
9
FASB 2018 2 ASU 2018-02
2018 2 1
FASB 2014 5 ASU 2014-09

2018 2017

12

2025 13.
ASU 2018-02 ASU
ASU
2018 2 1
15
12
14
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GILTI

220

606

2018

ASU
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GILTI

2017

ASU

2 1 ASU
ASU

2019

2019 1 31

2,538

1,932
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2019 2018 2017
35 31 29
2016 2 FASB ASU 2016-02 842 ASU
ASU
2020 1 31 2020 1
12
ASU 150 175
30
2020 1 11
FASB 2016 6 ASU 2016-13 - 326 ASU
2020 2 1 ASU
ASU
2. 1
1
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2017

2018
181

150%

0.10

2017

29

150

2015

2019

30

260

2018

110

773

212
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O00000000O(E21501)
Ooooodo
2019 2018
1 3
2019 2018 2017
$ 7,179 % 10,523  $ 14,293
(509) (661) (650)
$ 6,670 $ 9,862 % 13,643
2,929 2,995 3,101
16 15 11
2,945 3,010 3,112
$ 2.28 % 3.29 % 4.40
2.26 3.28 4.38
2019 1 31 2018 1 31
2019 2018 2017
626 596
2019
1 31
2019 2018 2017
$ 293§ 234 237
456 368 332
24 24 27
$ 73 % 626 596
2016 2 23 2017 2 1 2018
1933
0%
1 3
2017
6.2% 7.2% 8.3%
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3 50%

2018

2018 2 1

2019 1 31

o

2019

2017
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50% 5
2019
7.2% 9.0% 9.0%
3
2019
()
1 1
8,558 $ 70.47 24,153 66.69
3,600 84.94 7,946 80.94
(2,448) 74.67 (5,524) 69.52
(911) 68.24 (2,620) 69.74
8,799 $ 75.39 23,955 70.47

100%
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2018

@
@

31

2019

2016 2 1

2017 1 31

2018 1 31
21

@

@
2019 1 31

ASU 2016-01

13

2019
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1 31
2019 2018 2017
183§ 181 % 149
386 344 261
362 291 211
1,002 972 986
1.1 1.2 1.3
1.6 1.8 1.9
2019
2017 10 200
2019
113
2018 2017 1
1 31
2019 2018 2017
79.5 104.9 119.9
$ 93.18  § 79.11 69.18
$ 7,410 $ 8,296 8,298
2018 2017
$ (11,690) $ 1,022 $ $ (336) $  (593) $ (11,597)
(2,817) 413 145 22) (389) (2.670)
43 ®) 35
(14,507) 1,435 145 (315) (990) (14,232)
2,345 (405) 1,501 436 83 3,960
26 1 64 01
(12,136) 1,030 1,646 122 (843) (10,181)
89 93 (1,646) 28 (1,436)
(2,093) 272 (339) 93 (2,067)
2,055 49 38 2,142
$ (12,085) $ 1,395 $ $  (140) $  (712) $ (11,542)
ASU  2018-02
20
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5.
2019 2018 1 31
13
2019 2018
©) $ 6,504 $ 6,998
@ 3,979 3,737
® 2,979 3,073
1,932 2,017
@ 6,765 6,297
$ 22,159 $ 22,122
€))
@
®
O]
6.
2019 1 31 2018 1 31
52 53 2.7% 1.5%
22 2019 1 31 2018
1 31 150 125
2019 1 31 2018 1 31
5 1 $ 5,000 $ $ 5,000 $ 5000 @$ $ 5,000
364 1 10,000 10,000 7,500 7,500
$ 15,000 $ $ 15,000 $ 12,500 $ $ 12,500
(¢)) 2018 5 5 364
2019 5 2023 5 LIBOR 0.1% LIBOR
0.75% 0.015% 0.04%
2019 1 31 2018 1 31
30 40 2019 1 31 2 2018
1 31
2019 1 31 2018 1 31 18
2019 1 31 2018 1 31 16 15
2019 1 31 2018 1 31 4
8 2019 1 31
2018 1 31
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@

82 101

2018 1 31
2018 6

2018 1 31

2020
2021
2022
2023
2024
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2019 1 31 2018 1 31
1
2020 -2049 $ 35,816 3.9% $ 24,540 3.9%
2020 -2022 1,800 2.9% 800 4.1%
37,616 25,340
2023 -2030 2,870 3.3% 3,101 3.3%
2,870 3,101
2031 -2039 3,524 5.4% 3,801 5.4%
3,524 3,801
2021 -2028 1,651 0.4% 1,655 0.4%
1,651 1,655
45,661 33,897
(265) (114)
45,396 33,783
(1,876) (3,738)
$ 43,520 $ 30,045
_ 8
2019 1 31 2018 1 31
10
500
500
$ 1,876
5,347
3,080
2,844
4,595
27,654
$ 45,396
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13 2019
2018 6 27 750 2020 6 23 $ 748
2018 6 27 1,250 2020 6 23 2.850% 1,247
2018 6 27 750 2021 6 23 748
2018 6 27 1,750 2021 6 23 3.125% 1,745
2018 6 27 2,750 2023 6 26 3.400% 2,740
2018 6 27 1,500 2025 6 26 3.550% 1,490
2018 6 27 2,750 2028 6 26 3.700% 2,725
2018 6 27 1,500 2038 6 28 3.950% 1,473
2018 6 27 3,000 2048 6 29 4.050% 2,935
21 21
$ 15,872
2018 6
2018
2017 7 18 70,000 2022 7 15 0.183% $ 619
2017 7 18 40,000 2024 7 18 0.298% 354
2017 7 18 60,000 2027 7 16 0.520% 530
2017 10 20 300 2019 10 9 299
2017 10 20 1,200 2019 10 9 1.750% 1,198
2017 10 20 1,250 2020 12 15 1.900% 1,245
2017 10 20 1,250 2022 12 15 2.350% 1,245
2017 10 20 1,000 2024 12 15 2.650% 996
2017 10 20 1,000 2047 12 15 3.625% 990
$ 7,476
_ 8
2019
2018 2 15 1,250 5.800% $ 1,250
2018 4 11 1,250 1.125% 1,250
2018 6 1 500 500
2018 12 15 724 1.950% 724
® 60 60
$ 3,784
€]
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2018
@
2017 4 5 1,000 5.375% $ 1,000
2017 4 21 500 1.000% 500
W 289 289
1,789
2018 12 15 1,000 1.950% $ 276
2019 2 1 500 4.125% 136
2020 7 8 1,500 3.625% 661
2020 10 25 1,750 3.250% 553
2021 4 15 1,000 4.250% 491
2023 10 16 250 6.750% 98
2027 4 5 750 5.875% 267
2030 2 15 500 7.550% 412
2035 9 4 2,500 5.250% 532
2035 9 28 1,000 5.250% 260
2037 8 17 3,000 6.500% 1,700
2038 4 15 2,000 6.200% 1,081
2039 1 19 1,000 4.875% 851
2040 4 2 1,250 5.625% 499
2040 7 9 750 4.875% 372
2040 10 25 1,250 5.000% 731
2041 4 15 2,000 5.625% 1,082
2043 4 11 1,000 4.000% 291
2043 10 2 750 4_750% 481
2044 4 22 1,000 4.300% 498
11,272
$ 13,061
@
(2) 2018
2018 31 31
7.
1
2
3
JD
JD 2
1 JD 2019
e Yihaodian JD
2
2019
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JD
1 i)
2 J
@
(2)2018 2 1
(3)2018 2 1 2019 1 31
2018 1 31
13 2019
33
16
2018 1 31
e
2
2018
2
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2018 1 2018 2019
31 2 1 31
$ 1,900 $ 3,547  $ 3,547 O 3 1,791
1,490 1,490 3,559 @ 1,792
$ 3,391 $ 5,037 $ 7,106 $ 3,583 ©
2018 2 1
35
2
2019 1 31
2019 1 31 2018 1 31
$ 4,000 $ @8) $ 4,000 $ 91)
2,250 334 2,250 208
4,173 272) 4,523 205
$ 10,423 % (6) $ 10,773 $ 322
10
7
48
14
14 6
14
2
2019 1 31 2018 1 31
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2019 1 31 2018 1 31
1 $ 45,396 $ 49,570  $ 33,783 $ 38,766
8.
2019 1 31 2018 1 31
220 279
1 50
2019 1 31
2018 1 31
2019 1 31 2018 1 31
1,800 2019 1 31 2018 1 31
17 2020
7 2039 1
2019 1 31 2018 1 31
2019 1 31 2018 1 31
$ $ 334 $ 78 $ 208 $ 300
78 350 91 95
3,863 4,041
12
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9.
2017 12
2018 1
SEC 118
1
SAB 118
IRS
2018
442
19
2018 1
2018

GILTI

75
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1 31
2019 2018 2017
15,875 10,722 15,680
(4,415) 4,401 4,817
11,460 15,123 20,497
131
2019 2018 2017
$ 2,763 $ 2,998 $ 3,454
493 405 495
1,495 1,377 1,510
4,751 4,780 5,459
(361) 22) 1,054
(16) 12) 51
(93) (146) (360)
(470) (180) 745
$ 4,281 $ 4,600 $ 6,204
GILTI
2018
SAB 118
2018 1 31
2019 4
207 2019
15.5%
8.0%
2018
2019
413
35.0 21.0
2018 1 31
2018
2019
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_ 1
2018 1 21.0
131
2019 2018 2017
21.0% 33.8% 35.0%
3.3% 1.8% 1.7%
3.6% 12.3% %
©.7)% 4. 1)% %
(3.5)% (6.3)% 4.5)%
6.7% % %
6.4% 2.1% %
0.8% . 1)% (1.0)%
@.2)% 0.9)% 0.6)%
1.0% 1.8% 0.3)%
37.4% 30.4% 30.3%
1 31
2019 2018

$ 2,964 % 1,989

2,135 2,482

245 217

1,131 1,251

6,475 5,939

(2,448) (1,843)

4,027 4,096

4,175 3,954

2,099 401

1,354 1,153

899 540

8,527 6,048

$ 4,500 $ 1,952
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131
2019 2018
$ 1,79%  $ 1,879
6,296 3,831
$ 4,500 % 1,952
2019 2019 53 40
2019 1 31
30
2019 1 31 122
80 2039
2019 1 31
2019 1 31 2018 1 31
24 18
2019
2019 1 31 2018 1 31
13 10 2019 1 31 2018 1 31

11 690
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1 31
2019 2018 2017
$ 1,000 $ 1,060 $ 607
620 130 388
(107) (254) (32)
203 122 145
(390) (23) (46)
(31) (15) 12)
$ 1,305  $ 1,010 $ 1,050
2019 2018 2017
12
12
2014 2019
2012 2019 2013 2019
10.
ASDA Stores, Ltd. Asda Asda
30,000 Asda
Asda
Asda 2015 3 23
2015 7 23 Asda 2017 6 20
Asda
2017 7 12 2017 10
3 2018 10 23 2019 1 17
2016 10 14 Asda
Asda

2017 8 31 Asda
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FCPA

Wal-Mart de México, S.A.B. de C.V.

2011 11

FCPA

FCPA

Walmex
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Asda
2018 10 10
Asda
2017 12
MDL 2804
FCPA
Walmex
DOJ SEC
FCPA
DOJ SEC
2018
Walmex
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2019 2018 2017
FCPA
131
2019 2018 2017
$ 17 3 2% 3 80
13 14 19
$ 30 % 0 $ 99
11.
2019 2018 2017 30 29
26
2019 1 31
()
2020 $ 1,856  $ 917
2021 1,655 856
2022 1,420 794
2023 1,233 667
2024 1,063 593
6,891 6,069
$ 14,118  $ 9,896
23
9,873
2,278
(4,739)
$ 7,412
(02019 1 31 12
2019 2018
2017
12.
401(K)
1 401(k)
1 6% 100%
100% 50%
2019 2018 2017
131
2019 2018 2017
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$ 1,165 $ 1,124 $ 1,064
126 126 173
$ 1,291 $ 1,250  $ 1,237
2019 1 31
2018 1 31 326 97
2019 1 31 2018 1 31 175 184
13.
2018 8 80
3
2
5,000
_ 1 33
7 1
5 13
20 4
2019 48
8
23
2019 3
20
2018 8 e 81
77 160
241 22 28 50
136 47
3
3 3
37 18 18
43 3
2019 3 1
__ 6
Asda
2018 4 J Sainsbury plc Asda Group
Limited Asda 42
30

Asda
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2019 1 31 Asda
Suburbia
2017 4 Suburbia 10
7
4 2018 2 20
Yihaodian JD
2016 6 e Yihaodian Yihaodian
JD JD 5%
15 A 535
2017 JD 19 5%
JD 10%
Jet.com, Inc.
2016 9 e jet.com jet._com
e E
24
17 6
5 8
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12
2018 1 31
2019

15.

13
Walmart U.S.
Sam*"s Club 3
CODM

samsclub.com

CODM

2019

12
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2018 2018
2018 1 31
193 43 236
596 69 665
300 300
$ 789 428 1,201
7
2018
e
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2019 1 31
$ 331,666 $ 120,824 $ 57,839 $ 510,329
17,386 4,883 1,520 (1,832) 21,957
(2,129)
(8.368)
11,460
$ 105,114 $ 97,066 $ 12,893 $ 4,222 $ 219,295
6,201 2,590 639 1,248 10,678
6,034 2,661 450 1,199 10,344
2018 1 31
$ 318,477 $ 118,068 $ 59,216 $ 495,761
16,995 5,229 915 (2,702) 20,437
(2,178)
(3,136)
15,123
$ 104,347 % 81,549 $ 13,418 $ 5,208 $ 204,522
6,005 2,601 698 1,225 10,529
5,680 2,607 626 1,138 10,051
2017 1 31
$ 307,833 $ 116,119 $ 57,365 $ $ 481,317
17,012 5,737 1,628 (1,613) 22,764
(2,267)
20,497
$ 104,262 $ 74,508 $ 14,125 $ 5,930 $ 198,825
5,598 2,629 712 1,141 10,080
6,090 2,607 639 1,193 10,619
2019 2018 2017
1 31
2019 2018 2017

$ 392,265 $ 380,580 $ 367,784
122,140 119,763 118,089
$ 514,405 $ 500,343 $ 485,873

$ 81,144 $ 81,478 $ 82,746
30,251 33,340 31,432

$ 111,395 $ 114,818 $ 114,178
e
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2019 1 31

$ 184,202
108,739

35,788

2,937

$ 331,666

157 2019 e

2019 1 31

$ 31,790
30,547

18,613

10,702

29,172

120,824

67 2019 e

2019 1 31

$ 33,708
12,110
5,452
3,388
3,181
$ 57,839

27 2019 e

16.

2019 2 19 2020 1 2.12 2019
2.08 2020
1 0.53

2019 3 15 2019
2019 5 10 2019
2019 8 9 2019
2019 12 6 2020

» © o
N W oW e
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17.
2019 1 31

1 Q1 Q2 Q3 Q4
$ 122,600 $ 128,028  $ 124,804  $ 138,793  $ 514,405
121,630 127,059 123,897 137,743 510,329
91,707 95,571 93,116 104,907 385,301
2,276 (727) 1,817 3,813 7,179
2,134 (861) 1,710 3,687 6,670
1 0.72 (0.29) 0.58 1.27 2.28

1
) 0.72 (0.29) 0.58 1.27 2.26
2018 1 31

Q1 Q2 Q3 Q4
$ 117,542 $ 123,355  $ 123,179  $ 136,267  $ 500,343
116,526 121,949 122,136 135,150 495,761
87,688 91,521 91,547 102,640 373,396
3,152 3,104 1,904 2,363 10,523
3,039 2,899 1,749 2,175 9,862
1.00 0.96 0.59 0.74 3.29
1 @ 1.00 0.96 0.58 0.73 3.28

€))
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Nt b Conselilatod Finmedal 5
Nate 1. Somimary of Shnlficemt Acosunag Fallche
Le 2
Walm wril [ns. (*Walmm ™ or the “Compary®) holps proph sround the world snoe money snd live Boiber - lu_ﬂllvl-u:lwwhm hm1hmh1vﬁw-rﬂidmﬂ1w
s cmmerce, Thiosgh nneosiss, e Compamy 5 drivmg 0 cond mucsdy mprove a cedomes-ceninc o amd ruisi] siores o cwmni-channe | offorimg el

swved pmie Bor ds custem era. Each weel, the Compmy sorves ever 275 mllisn astom o mﬁliﬂ-lmuli m:nuundnmtﬂmmmﬂfmmh!hm
The Compay’s opraioms compnst thres reponeble segments: Walman U5 W sl Dntermes ionsl snd Sam's Cheb,

mfe‘m

didated Fnarrial mcluds the ufwﬁmﬂhdﬂdm-ﬂ'ﬂh1hfnﬂrmnﬁdmﬂ 2009 (“ieral 201% 1 Jwveary 51, 2018 (*fiscad 2008 7} md
hnq"iLHl‘l ('ﬁlnl 20077 1 hwvs Bam aliminsed & coasolidation. The Compamy consolidster varmble injerst entitice whers i b ks dolorm mad thes
the Codnany i3 the jrsary Hmi'kﬂydl-uecuimr ap-u-ulnu. Laveitiments fis kil he Citirpany wu#.ﬁu Inmuu- Luit dhisti it hive eoatred afe aocominlal Tof sded the eqiily
mgihosd, Thes varishle mivevs entitios snd equity method Enedmends o § d i e Comspanys o |idaded Fa
The Compiany's Comelidated Fanseial 8 e bued e sl your ending en Janusry B for the Unised States (1.8} md Canacbas operal e, The Company contalidates nll oiber operalions

gonerlly using a one-ronth lag md baed on o calendar year, Thees wers no signifimt pforvming oot during the month of Jauary 3019 related 1o e oprertions convelidal ed uxing o by
mserially sifeoied the Consolidabed Finmsial Sisemomis

e i sty

The Conmol idafed Fu ial % by beem prepared i coaf with U5, g By accapled oo, Thee p PuGEiry tamake gstenaivs and asumplioss
hllﬂ'ﬂlkﬂpﬂnﬁ!mduﬁunﬂmulu M.wuui'ihl-lu.-lumdud'mhmdwmumklmlmmnfhhuﬂilmm
the fepaital af il diifing 1he FeponmE pefeid Aormial redilts iy duller from hase eilimale.

sk anal Cask Egaivaloars

Tt Compastiy conerders inyvesmmends wilh a matunny vl perchased of thnee moaths o bes o be onsh equinalens. Al aredl cord. debas card sl ¢lectron ko tnmafer transacions thsl process o less than
sevven dig are clissdlied as cash and caih equinalents. The st dor From baeks Sor rie frmsacion clasficd m coh md cad equecalents tobaled $1.4 Billion md $1.6 billion w of Pauary 31,
2009 maed J01E, renpretively.

The Company’s cas balussoes e held i varions keoslions s e werkd Sobsim ially ol of the Compasy's 57.7 billios md $6.5 billisn of ¢ash mnd cash equicalents as of Juvswy 31, 2019 and
January A1, Nlimhrﬂmnﬁﬂ'h U5 Cush mmd cosh wequival onts hield owtsde of the 115, ore gmarally atiliesd 1o mpgsort Eqpidily nevds in the Compasy®s nan-U.5. operations.
The Company e i el €0 emner cah e be imade mnilably i e counlry in which # B sended with fe minmus oot gosible, During fecel 1019, the
mmldlnhrhs H!Hhﬂi:ﬂilmmﬂ'm-lwﬂﬂmiﬁw
Auof Jenary 31, 019 md 2008 | cob wd coh cquivalents f spprocimately 528 billion md $1.4 elion . meepestively, muy not be froely rmaformble in ghe 1 5. e 1o local ks or othr restric oas
e 33 Ebillcn seof Jmoary 10, 200%, mﬂtllﬂhmnﬁhmnﬂlhﬂ-ﬁ#w““ sy g 15 wihject o approval of Flipkest Privete L imdted
CFligkan”}minoniny shareolders; bowever. this cash 18 expemed o b lilized 1o Sind he operatioss of Flighan

Rearaasd Canh
B 'r\-uw-bi Eﬂli Ih FASE issued ASL DOLE-18, Sokrewal of Cash Flose-Reatvicked Cask (Topse 250 |, nhich regaires resricied cush to be mcleded with cosl nd cobi equivallenis when

1§ the b anding tm ke o cash flows. The Compasy sdopled his AR on Febory §, 2008, Restricted en hebd outside of ensh snd cih ogubvalents was 534
mmillice as of Jammary 31, 2019 , primarily reeorded i prepaid exposies and othe i e Consslidated Balanee Sheets, ansd 1300 million u of Jeaury 31, 2018, prananily reeonded m otber baug4em
assnin in the Conscldidated Balance Sheats.
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ﬁuhtmmlhmhnw“lﬂgﬂhhiﬂwﬂrﬂhmhuhmh laterd sther retmpve oo, offseining ihe cumesesy tnmlaion afjurseal of e
rulaiedl imvovsbment that is al othor comperhonsr h%wwmﬂmmﬁn_uhhhwwmﬂiﬂ

mmhumdqummmhmdm-mndm o d e loreign opemaiesss. These (oregn oh il Bt -virvn debe imum ces
st designated il quakidy + hedging & Assendingly, S Soreign currvasy ranalatzon of these debdt & is prearded i Lated oiber comprehemsive b, affertling
thie forign aurmency dnslaion sdedment of thie relsbod pet imeeim; ﬂ-ulm "* aped ol biwr compnvhasaive los
Cas How Hadger
The Company = s party o moeive fooedwmée, pay Toed-rls cross-comncy sl nle vwaps (o bodge the cummey Fnaths te of prins gal md Bl of cortss
-'L-S.dnm-im]drhﬂlmnhﬂd-mhﬂwhﬁnu{'ﬂmn*nﬂdhmﬂlﬁulhm#&mdﬂﬁl!ﬂ'wtmmd'ﬁ"n-ﬂuﬁtnlw
u‘dm-m&wdurﬁhﬂm'w-dfw hissige miske in ded | lweel sthir comprek beis gl 8 shaerenithy roc sl aed mee i 1t et pread it Lhe Beodlged
mifzoin Thlwimlnmuﬂ:ﬂrwmmmmnhd““mﬂlilpﬂtnchmmnhmﬂﬂ-mv{
tI'I:Nﬁ'\HHﬂ-d ‘H' At by | e based o notad chmges in the related derpvaiine’s oash fows. s sresli, the smoun rechasidied inio sam ngs sach period incledes sn ot
ﬁudﬁmulﬂlﬂl_ﬂhﬂy'ﬂ u'lhllmuil;&m thisi e i e mlf vo earnmgs for e perssds allocabde ponios of the el sposforwerd Al cresee meocabed witls the

brdgmg mSument, Thes dorzvatives will molure on dsles raging from  Agei | DS o March 2034

Pt fakwant Frosenfahon

Realized derviine gams md bassci we tecorded in mlerod, tel, o the Company’s Consolidatod Staements of ldome, Albough silect 1o misier adtiog ammgements, b Conmpany docs nol ol
chermalivee meepts e lishalities i ite Conmlilal o Dalesos Sheets. Dvnvatinves vwith sn unnelized gein are recorded = e Comgany's Coomalidsizd Dabeyy 5heets a0 sither swmeni or sog-commi ssots,
bl on mshuricy dade, l:ld-dm'rlrrﬂm-mdhﬂnmuﬁdulﬁwmlwmldmlnMN-mh Beefer b0 Mot 7 for the pef muuﬁ‘hm

derfrafives. Addationally, Bie Company rocords cash collateml i i it 1o e e fumive of my o 1w et and pecords cash collsteral 1 posts with :
amoanis recvahle from ey comminmparties exc o of sy damedive lishilier,
Inrame Taxer

Bcotnse bwoes s acooastad for under e balance sheel mediod. Delenned tax asects wnd Dbl s are recsgmiced Bor the exfimsted fubsre jox conssquaences sitrbaiable to diffeences benwnn
N il s soment ooy g ameunts of exismg s md lishdkties md sheir nespecivve i bases Cemporany differenoes™ ) Defemed sor msets and lishilties e measuned wing snsoed o mes o
et Sue e oo ia which those ereponary dilferences e eapectod 1o e rocovered or seitbed The effet on deferod |ay wscis s Habiliticn of 1. changs in s e & recogaiced i meom e o e
periad thad includes e snaciert daie.

Dferred Bax massin are ovak d For Fuburg roal: e reduced by valeation all hihlrninllhlllwrbm-nvlmlhlrlh—lwlbhmimﬁwfmm:_ﬁdwh
mmlulﬂilullllmlhlyﬁnwhlhddmdb:“m‘hndm\t Miding pecent ¢ of futere isable oo e, camydorwand perids, and ol
Pelevast i md I'lﬂnﬂ.'l'l-t bility of the defered tas amets is ey ‘Wﬂrﬂuﬂ“qdhﬂmﬂdmﬂrmhilmuwmd
hhﬁlrkwpw-ﬁ'dﬂ'-r-m' P % mgi sd maaladbde by plening strsegies. These souces of mcoms roly henaly oo eetimaies.

e Tiax Curts el Josdss At iomalaing n provisses which sshjects n US parest of o lofeien subnsSary 1o carvent 18 1ot on e global mtmgible bowotsned mesnve (GALTT). The GILTI meane & eligible
Eor  dedinction, mdach lovwers the effctive tax rabe 1o 10.5% For calendar years 2018 fhrosgh 2005 md 13,023% after 2023, The Company will report #is b mmpact of GILT] = 8 period e whn
mowred, Accordingly, the Coanpany sl providing defarred tawes for bans didloroncos axpected (o reverns as CGILTL

I determmng fhe provinon for moome teves, moenmus] cfEne meome o ry o uwsed based oo monal nocme, permaneat dffirences briween book mod i neome, and @solary income lay e
Eriscrwie event s much ne madi srsbmant or chasges ot |l wre recognised i e penod in which they osoar

w

147/180



EDINETOOOO
0O0O0000000m.(e21501)
Oooooooa

The Compayy reenrds o lbilicy for mereccgnized tax bt e liing from mhpﬂuﬁun*m o xpached o be taken st svium, The Company reconds nberest snd paaki rolaiedio

mmmmrﬁlumw wd v g selling, poserad mnd i o ty, 8 the Commpany's Consebdated Stalements of ooiee. Fefer oo Note 5 for

| e el
B Februay mt.mcrm_oam INB2, e Totimaend-Raparig Comprohens v brome (Tope 7300 Rackenrioanss q’anm.mnﬁm;}anmwmnw
Jeemx CASE iﬂ!mhmlﬂuwﬁﬂlhwﬂﬂwrﬁﬂl frems the T Cuts mnd Joba Act of 2007 (T Act™}in. d ofker Bass mny be reclmsed o
cammge. The Compary sdopied Beie AST om February 1, 2008, which rea e i m immaisnis! wegs e sfusmani fo reisined ssmings.
Rewsiie Rovagadian

o Mlary 2000, the FASE ieared ASD 3014-00, S foe Chonbrcty waff Cusforstnr { Topes 8000 | Thiis AT B o comprelamsive new prvmuay reecgniion model ghel regquires o campany & recognize
Prvenie 30 depiol e eanafer of goods of services 10 & cwlomer o mn ol thl reflects e considernizos i expels b feteive in exchmge Sor those goolh or servicen. The Company sdopoed this ASU
o Felsuary 1, 2018, using the modfied reirespeaive approsch and mrplied this ASU saly ra conimcs s compleiod s of Fewumy |, 2008 The accomstmg poliaes md other dise i see below s
wwinll] e the divclesery of disggregaisd revenees m Mol LY The impad of ndopting thiv ASL wan ol material bo the Caeclideed Famnaal Sstamamis

Bl Rides
Ihcupqmlludunm Mddﬂuundtﬂmﬂuml e lime § srlls merdumdise 1o the L wabes mchude shippeag revenie md are recorded spon
delpvery 1o the: y d sdes Fetums mrr caboalted based on expected renirma

Aderilaeztin P Fartimiat
WWMEGHMIﬂMWMHnua udmmmulkmdhmnmnﬂuq !i-mxm'&tmwiljulmfum

ol facal 2009, 2003 and 11T, B, Meml fex stvemm o in L: g and oiber ncome o e Companyi O e St ol lncome, Deformed g fee in
mm-mmnim-ucmurmmnmnm
S Carda
wmu;mmmww-m-ﬂ&mu decned ned ke 1 bk u-gh;ﬂm&&lw&mmulﬂmrwﬁ-ﬁuw
mn anparation date; fharvizre, o {hewr gifi wﬂlﬁrmmﬁ.&-.ﬂmm mdelmiba by, GEff cards M somu cousinies ﬂmhhmhh-mh&
wbﬁmmﬂhunmmwmum ammd;ﬁcmbﬂmﬂ.nﬂwﬁwwumwlmhﬁm st M L]

! L] ik mdﬂ-rmnhfwquﬁﬂmﬂw{hmml“wm"“

hmmnﬂmﬂm-hﬁmh
Forarerrn! oed Cfwr Sprarer

The Compamny 1ee reveni fresy s e - far B the service o performed. Cenorally, revemss Trom servecen i clumBied ai o componsst of aet sk m Se Compan v Cosdeneed
Comacdidated Stobements o Bncoms,

Coteact Salanons

Cnmiract balanses az o ross af | ¥ bl s bded B seahles, nei, and dufervd gifl cord rvenus imcdeded = accropd Babilities in the Campay's
Crmdenmd Consilidaicd Balsnce Sheois, The rvﬂmlﬂwlhhﬁmnﬂvﬂwﬂwdmhmﬂ cusbomens:

Ao T A of Janary 31, 2019
At

- bt wih et i T
L e

Elafared gl card rewars ] 152

A4

148/180



EDINETOOOO
0O0O0000000m.(e21501)
ooOooood

Coi af Saiey

Cosl of walos incledes aciusll produc oo, the cost of nmepertstion fo the Compan's ddnbation Bcilies, sores md clebs from suppliars, the cost of trensporistion o the Company’s derdriation
factlitien 1o the siores, claba mmd custois o and the co of wardbeinsg Dor the Smm's Clob segivent md mmpon derdvtion como. Cont of sales i rediced by sapplior pryinents that sre 26 &
rvimbareenmnt of specific, movssminl md i bl cosds.

Fawwmrnts from Sapplicre
Ihm-pu;mﬂmm.dumﬁm-phmhmmgpn.ﬂrnhmlm 5 1} il peinsd il l‘nrqtﬂ‘kpmg-fmn_kdm- D
sbortining. md ngpplicr-spercific fivfures. Paymests fom d fior aa o odasion of cna of salrs, svoept in covtis lom ided oi wihien e oy = ares

o wpcili, voremcnisd and dantifisble cose, md s recegnived in le Mﬁmmﬂdwm of Invome whim the relsted inveniory i sold

Dperating, Seting, Grmeral wnd Adebslaeie Kpaien

Cparadivg, welling. goooral snd ademiviraly inchuds ol ops & coats of the Comps mpepd cond of walen, na describad sheve, A u rewak, the majengy of s <ol of wewboosng s
aocupmcy Tor the Walmard U5, snd Walmari Irlmnud mfhﬁm fcilEies umhﬂ i opreting seBng. generad snd sdminisrative expansrs. Dagsms the Compary only nckides a
pertion of B ooal of 23 Walman U S sl Wil Lol ol sephieal’ disnbanon Guditics 5 cost of mles, @5 gom prolil sd g proli i s percelags of el @lis miy o e oo paable 1o
Ehoow all ok seiadlors thal may mcheds all cost s relaied da their distnbefios fealifies n coot of mlos and in the alolaiion of grees prolE

Advertieing Conty
Advertiing costs arr capenaed as neurred, cond primarily of prict | el digetal acbvent 2 e rocondd i e, selling, presrad and nds i i 0 e Comapanys

Comnnhdacd Shaemmis of Income, In‘nl—hﬂ:dﬂnlmmb'—ﬂ-rrﬂﬂ—w‘llmfwwl&nﬂ—nﬂmdmﬁhﬂwﬁwmmwrd-nwmﬂ
mhoeriwimg cost in opersting, sellmg, genensl md sdwmismtive e, Adveriinng cods were 513 billios , S50 billion s 529 billios for fiscad 3319 | 2018 sndd 2007, respectivdy.

Caerency Tranlaom
Thae meswts snd Babilities of all il subaidi -y dudved from tha respesEr bcdmnmhhﬂ$m“lnwmlllhhﬁumﬂhmmmdmm
e fedirdked mmpmmdmunmoﬁ:rmpnﬁmrbummtmﬂh&lmuuul'l-.'mm‘ﬂ[ lateed frem the resgaceive kecal

curpencies bo the U5, dollar wemy avernge eochasge tabes Gor i pervad cevered by the mtome Malements

Recens A owntlng Promvwmscmimty
Leamey

Bn Febwumry 2804, ihe PASE bemed A5 207403, w;:f-'-mraﬂ" which rerquares lrasy aswde md lshalisies fo be recorded on $ie balancn sheel, Crriam qualitalive sl quasl dafnvy disg lesums sy
o reguareil. mmmmmmhm d e s of the b i of the Bt quarner of the yoar anding Janmary 31, 2020 (el 20207) md will be electing o pradial
ied mnder ke 13 sk g the b I lotse clumification s vl i celed from reviewmne expired of cumg contmcs (o determioe f hey costan |ouses
'I'h(‘mmﬂhimumwﬁJnwilllmvﬁwvh!MIwhhmﬁmmmnlwﬂhmﬂmﬂ“thﬂwﬂ will by combmnmg non-leasy
with lease hwuwﬂuﬂmmmw:wmumm-mmwlhlhldapnu

mﬂmmeﬂhlmﬂm-ﬂhﬂumﬂmhlwﬁl it and lishilai imely §12 billion | whish s primorily des bo recognizing sppoes imstehy §1 7.5 badlos of
operaing kase assts nd babilnes, panmlly offs by demoognizimg Wm-l:h'iahhuhﬂﬂrul IiﬂHlnrddsdu:l’hutHMglul vonnecntd with die commreotion of bessed sones
Heveral other Ene ifem v i e Cormpony's Consolidated Ralanon Shoet will ales be mpacted by i l The Compuny s Coneolivt o Sestements of Income s Conmlidsted Sstrmemts of
Cﬁﬁcwrlwﬂnlh-mww}ﬂkmmwlhfﬂmmﬁnﬂm‘" of Femare op '] imanis t significmily mormes compared (o te ageregsle
== eenladi Eetbond n gy 11, 5 Iy bevimie the s el Tecpuar di b & el

kL]

149/180



EDINETOOOO

OOOo0oooonon(e21501)
ooooOoog
Fovancn Mtrurents
B Jone DDUE, the FASE sensed AST X113, Fisancesd) Jestvampts—Credf Dasaes (Topds 2007, whidh & the ol gxpecied oredil loioet ol certam feandml mstrumests. The
oy will mhopt ilis AFU on Febrery |, 1020, M b curmeni By ovalearing Shie ASLT (o deior it 0 @mpant te e Comgany s consolidsbid lnancis] st ames,
&0

150/180



EDINETOOOO

0O0O0000000m.(e21501)

Pogee 2, Nt lnoem ¢ Por O omimien Share

Blasic w dneom e pav comumon s stirftagshle io W alma b hasd on the weaghied-aopragn shares tng Saning ihe rel penad [V ed nek income par common shay sSnbwiably
0 Walsiart s based on the weghteden erage coimmon shares u-ﬂ;m;kn&ﬂ-wdﬁn&hhﬂlhtdﬁndﬁhmm The Cotmpany did not hrve sigadien shise
basgrd svwrss cui s mding that woer sntidduing and mal inckded i the caloulsiion af diluied sl Beome por common shary stinbutshle t Walmwt for fscal 311% . 3038 and 3617

The FoBovmng 1sble provides & eoondiimes of (he numemeers snd SEnomimmor aesd 1o deiermine bans nd dduied s oo per common share ssbandils o Walman:

Fial Vit Eneded dumanry 30,

ety i sl e s s alila E jl! i
e rsion
Conaclidaed r. poaTe | un 1 LIRSS | F TR
ool ol 01 todible b ey (300 el (s}
Coratitaiia] rel et sl bl e b Wakran i ST i o I | 11641
Dmarminster
Vg - - fing. bhtic L50F 1w L
Diiiutrrn mrpast of Sock dplicns and ey thareSamd pward I 13 1}
L Ll L Vi s E- Pl LI

Vet e o7 onm e @Bk ra W sl
Hane 1 - T 1 L F- I | 48
Enicgnd - 1% 488

Mate 3, Sharshobders” Fquity

The [oiall mrfonsed shares of S0 10 par vk commen dock i V1.0 bdfon , af which 2.9 billion and 70 bil hon wone imased mnd sitsteeding o of Jousy 31, 2005 end 20058 | regeeitively,

ke Blpwel Chmgevmiras

The Compayy has swwrded share-based com penestion (o o isies and nonemgpSsyes direcion of T Company. The et pecogn ined for ol wock: § ive plans, mchadng expinm
st ool it i n!'lhr(‘mpﬂrldﬂﬂ'lm ndsanhiaree pranled i lhe Mn’mw wloche, wink §TTE lulllﬂ $616 milbon md 5596 million Tor [ecal 201%, 2003 md 2017,
rripectively, Share-basnd Hy inchuded in e welkng, proeral md adn sidrative copenses @ (he Company’s Conesldaied St ements of [aeome. The fotal meome
o bl recogeined llri:nhd mcl,p-mnl‘im W ll EL myilhiow SI_W udhm mnd 5212 million: For fisal 200% , 1008 and 2007 _ respactivedy. The following cabby aumm arizes e Company™s
shasesliped Cotpensiinm expmae by mamn] Grpe Gor ol plane

CAmrnry vy md L) il Ak U

Fiemnned fock wel forfiiates dre o | — fadi] i — LU = ELE)
Femrtiad dock ey d38 e L1+
Witk iz 24 fa
Sharr-bused campremtin ngane £ ™ f e % e

The W el B, Siock lcensrve Plan of 2002 (the “Plan™), ue wmssded sed sestaied affecinoe Fobmary 23, 1016, 3 smendad forther w of Bebeeary 1, 2017, and s resamad on Febroary 1. 205 was
eatabilished 10 grnt dode aptisha, restricted (poasveited]) sock, poformmnce share units md other equity compenaation mvants for which 260 s dhsn shares of Walman commion stock maed of [obe
;ﬂmmhhtﬂmhmhnmimwdﬂhm' g At aff 1505, e mmmded, The Company belinoes that sech swards sorve to align the isterests of ity msocistes with thos of i

0|

&1

151/180

ooOooood



EDINETOOOO
0O0O0000000m.(e21501)
ooOooood

Thar Pl 's s bypes wre semmarived s foliows:

v Resvctid Specd and Pecfrmanee SR Uiets Redreded dodt mnands are for sbared thal vrs baved on e pasage of me md melade wonn rebaled Fexts shiwe
ni!nﬂl:mdmhmuﬂ.:.dl‘hlmvfpnh-wtrlmn-lmmtﬁwnMwﬂﬂhﬂ'lhlmmmUmmlwmm“mh
babwren one med e veans. Restncted siosi and performsnce share units may be sem bed or defirmed i oock snd sy sconsmied for se sy e Companys Conmlidsied Dabwoe Shrta. The
fair value of rratricted stock wards i delermand on Be dale of prant ad i ropeased ratahly over B vedmg perssid The Sair v of perd; shere wnits i detersynedon tbe date of granl
usig e Comgpany's dock price o d Far the exp | dividend vaeld thevugh the vesting peried svd is nssgnioed over e veding pensd. The vwerighisd-svorage dscosnd for the dividesd
il il 1o determine dve lnr valie of performmnee share unss o fecal 20019, 20LE end 2007 was 6. 2%, 7.2% and 5., respectively.

+ Restreid Saick Lhits Rerictod stick it provids rights bo Compiy slosk aier n prcifsnd servics periodt grerally S0P v showe years from the grast dade v e rosmaing S0% vest e
yeary from the prani dafe. The fair value of vach redncied sodk unk is d mod on the daie of prani usmg e dock price dispombed For ibe expeoied dividesd yiald Sewgh the vesing peniod
-H-mpuﬂmﬁbmﬁpuq#dmwmd.;ﬂtub—duh-w&“umﬁamqwmmﬂu-‘nwmhmd;m
waged b chetovm e dha Tair walun of restricted siock unigs granted s fisal 300% , 2008 med 2007 wan 7 1% 00 mnd B 0P . respasivedy,

hﬂmhh?hhfmﬁ“ﬂhwmhlﬂqﬁ“ll’wim-nﬁ!‘un“mmmihﬂm The sl opison share-bascd com oz
suprum & @ labod @ the Cber lmw o the table abow

Hﬂmhmm--mt*mph-pﬁx—ﬁy!‘umhﬂﬂﬂ . md ik d wader which epdioss o atne Fliplen cotmios sharos miny be mitied. The grants have so
TSI P e po comp L R T ‘m:fﬁﬂd?hmﬂmﬁjmm“mﬁmlhWﬂdumdwvbd*i'ﬂm
The Follrivang fable sleowvs the activiey for restrcied stock and performeascs share wnds asd yesiricied stock snits during Fucal 200%
ﬂmkﬂm_k-lhm-‘iltm“ Rrtrked Sk Cike
Welghned Aver ngd Cr sl -Biwtr Fali Weidnnl Avirag Cranl [wr Fal

(TP A Bass Vakst Per S Sharea Ve Ped Baase
Cpraing ko Fabrgany L 20H L& L A 24,133 ! ELL ]

Trated LB L 7 foeti B

Vetolmaam TaE) TedY 5,554 [rLt]

Foefrmed b bl i {3 a2 LT
dhivinsding m of Jasary 31, 3009 AR 1 Ta4 558 3 e
1) A ey rus of 8008 for Ferformmney Thues Ths
The faliriang lahle mebnfes mibresmnl s selaerd 1o ol stk wnal peel share s e redrieied ok s

Fiial ¥eurs Embod Jarmiary 31

AT i L, e T EL] g 017
Far vabidof retneged sk md parfommasce dore unis Feted L ms L e
Far #akis of rerted fodk indls veted L g i
orsoogn o companasin o o nistrbed stode and parformanos e wtn = m In
{nrscogn oot o ez eoet S resincted @odk wrety 1 w2 o
Wghied v mrags T o g b ock: s performanon dhar ks (prar) 11 11 11
WS 7 g PTARET Py |3 SR fof ISRV oo AL (R 14 14 18
Thane R i PR
From time tetim . the Compamny reperchases shares of ios common siodk under shae repurchase progrm s sshonized by the Company's Boand of Dirvotors. All reperchases msde during fisod year 2015
swnee made under the currenl 5200 8iTion share rrperchse prognem mproved i Deteber 3017, which Bas b cxparstion dete or other trarictions limiting the prriod over whick the Company cn sake
whvare ropurshass, A of fasgary 31, 3019, -ﬂamfwiil!himcﬁhnmmﬂﬂhhmdwmﬁu perchused shares sre comatnacimeely petired mnd

retarmed 10 e s s

L3

152/180



EDINETOOOO

OOOo0oooonon(e21501)
ooooOoog
T Company rmgubarky reviews shar pemarck ldwhmdmnhvmmifm-ndﬂmluwhmhnmvﬁlrm mhiding mmong otbor things, cummi cash needs, capas ity Sor
hm:udbwq.—n.mhdw el e e ot o thie © o The f 3 provales of o denlonenl dae baids, e nusber off shares repiirchind,
mmpﬂdpﬂhlﬂdwmﬂhhmh’ﬁtﬂmﬂ :lilli'lndbﬁl-?
M\'MMJ‘I‘HEN.
fmvineris i, ewpe e dhooe ekl ot XHE ot
Tetat v of duares ropirchad 1) 1% e
Areraps pricapad par dan 5 e f W § 10
Tota carh pid fox dhare swpahom 5 M0 8 T nza
&3

153/180



EDINETOOOO

OOOo0oooonon(e21501)
OoOooogooo
oanr 4, Acqumualated Dby O om prolensive Lass
Tha foliowmng ishls provides e changes in s composiiion of toial ladaed othar comprehensnve boss Sor fiscal 2015 . 5015 and 2017 :
-y Ewniralined Cals o
T euawlsl T ¥ Rt Availabir-gar-Salr
PP i sl e el T o e R sl Coer HHE i Wi mrm& !I Tatawl
Mishrscen s of Februnry 1, 2008 - fLen 1 S | - 1 LTy
iy corgrek nooee (os’ b far=d = (=201 a1 1 & |.Hm & Ay
s rectizsbd S scomslalef dlber g mhmrs b et = = - & on o]
Mialaiien o of Junany 38, 3097 14207 LA H o gt M
v o ) el {arath , et 1M A L] AR L 1
emenari reclac et Som aooumd e el othed Sormg rehen e fops et 16 = = | L A
[Baburrces a6 of sy 3, 3008 L{RRL L] (1] (0 (F-] L] {1, b
A&.pmudnr-mm;u-d-«mruml FoH ] L] BT -] - (1A%
atew g (b et ottt amn m E o) = aEe
Sty b= oo nd T amn — i = I AT
Misdarswn ws of Junry 20, 2009 5 (LEE § [ R | — s (1) - iR | {11,528
Ty Frosmandy relaten 35 e wloprn o ATU 201805 s AT 201302
0 decudes o recastetren foregn cuswacy e late bt of 2 Shillen o wisth s AR, g B o ryrily ke s Whidrmant Bran! oo Jicle 151
mmvmmﬁ'uﬁdhnhﬂm-lvﬁhlﬁm-mm-lu'ulmllr-l-ﬁ«lﬁw lated ciber henmve lom for derivaiines are recorded = mterest, ool, B

the Company's Copsobduind Ssmements of [ncome. md fa mm o Sor tee mmimanm pension lisbility, sl e nnulm'n I:l-hm remliing from s Sepiiion of abusimees, e recorded in
ekt gab A bissiors g Bt Cienpiany's Clomn] et 81 of leedne.

Mate 5. Arerwed Ll
The Compan’s scoruad Haballities conist of e Tollewing a2 of Jemary 11, 2009 sad 3008 ¢

iy 31,
s o) o) FE)
At waps ol hawiar 3 L L
Belf- strara 8 LETe m
e fn- pr Leord Y M L]
Siafmred £ e 1,592 1540
P ] ST )
Tarsl woceeed lish i 1 Fra b ] pof v}

T Acorusd wagerand banefiin pickods soqusd wages, mbeas, Tecrea, boranes wed oy mombe gl
O Se¥arauraris congals of weldrmos pelibe] Tibalibets, SiTh i woA0 7 Conmpemanion, ol uk-la:.- e it d gy, prodent Tl 6y and oflad engiopee s sied B inns il
8 Accrusd sen-wcorme Lo whuds soaned payrll, wilue sddeld, tabe wred masrilineou olbvr

B e poonud Babaen cormnd of wamas e mxch §rmarSranos, dibleg sdvrinng. mamd..m tagal contingmiaie

L

154/180



EDINETOOOO
0O0O0000000m.(e21501)
ooOooood

Nﬂrﬂﬂlﬂﬂ-!“ Borewing md Long dmm Debi

terrs Bosrawings comai of commerisl peper mndl |z of credit. Rhoetferm Borrowmgs ae of bamsary 31, 3019 mnd 2018 wers 353 billion s 553 billicn , srspectively, with wiaghted-somge
mriﬂdl e md 1.2% . rempeativily,
The Compamny ha varsous commitid Foes of crdil i the 1.8, d with ¥ finmcial i e, Bobuling SE2.0 balbon aad S12 8 bllcn @ of Jamory 31, 2000 md 1H0E , cospeciively. Theas
comam dted lines off crvl ww summiced m ibe folkromng bl

durmsary 31, 2019 Arsry 51 35
fomourre T ) Availshie Drwem [ an. Avilsbl Errwan Unraumn
Frowjaar ot ity (] a0 § - 4 A0 ] 000 % - 30
ek P g e By ! et - 2 7,500 — 1,500
Tanal [ X -1 1300 ] [ - 13,500

Oy On by 20408 e Conmp oy Feferwnd ahl St e et ieg Tree yoat coelet lnnnlely il &8 oo Mg Jot-day oot g cred Toecd iy o of wibach e 3] 00 Bupgeer® 0 comreaonid papet pamsam
Tha covem Ened lises oF ceedil i ihie cabile above matury & varioas times betwem wmwmtm:m mimuammwumm“uumw-mu-wm-dmwu

T b privvas, id Eofur coren daenl fors cafgmn g bebwera 18 md 49 bisis potts. In con Ibmes of erodkt hidted o the Gl sleovee, the Company hiss agieod B obicive
nﬁ-:wwnmh-uﬂndndmdwhthnﬂuhlhnummﬂmdﬁ M‘Ihl Lmrmmhtm#dhwﬂﬂmﬁdlﬂﬂ&mﬁ
Tk af| fy 530 bodl e sl 54, oot s of Sty 31, D010 mmad 2018 . pesportively, of whidh ap b 502 billion and oo smosnl was deewn o of lenuary 11, 2009

-hdﬂﬂ!!,ruptuhrtb.
Apa from the comm it ed Dmes of ereda, the Company has syndicsted med froaied bniers of credi mvailable italmg 51,8 bilion s of Javery 31, 2009 md 2003, of which $1.6 bil liom meld 515 billson
v crovm me of Javuary 30, D00 and 2008 , espectively, The Company alss has trade lefters of credil, withoe? staded hacigs, of wich S04 bl was dnnus o of Jemary 31, 330 smd 200F,

The Cvempatiys b -tomm debil, vloeh ine bodes the far valiie & feber di d i e &, connmas of the Golloweg o of bausry 31, 505 snd 3008
Jmmiary M, 3013 Jumaary 2, 1R
bty Datri
AT i iy Fincal eas Aiisisst Averag Fuett v A Hus
Vst b ekt
Frowd 0§ 204 5 B 1% 5 0 EE
Vieuble 200 - 307 1,500 T4 0 Lin
Tstal % dales desaayimtad nas R M0
Faed FTY - IOy FEali] kY 1 1M
Varistle — —
Toial Euro desaminided T ko
Frind Byt - S hadd da i S
Waruble = -
LTL e —— 1534 = nml
Feesd T - JOPR 1431 (T 148% 04
Wrbis —_ =
Total ¥ en drvmminaird 1,651 1485
Tl wiicien i deba ﬁ b LE L
ol it £ oy (1)
Tl detst e ]
B mmcunfs e withor cye o 14006 [ ]
Long i ekt T L1430 5 Wi

) Thet vatugs Tt Popheser e won i ed-avirag o Suoed Fot or vt comwaponding K Coapory, baoed o0 yar-otd balaross ivf -l iberest rabi. Dbere ool W o ungeited by omman Sevrieen decribed e &
G5 Dreibiabes detbamd B scati, d boondy, e ko Bt Fotagn el debt i roriared &80 A of Jumay i, 20003 wasd 014 the Company fied prossed S0 i e amaart of 35 ralbon ared 110 malbor , mepactmely, whath was
collilwrinted by peogrty thuil Pl an aggregite cxyeg arscus of $523 realion md §101 mathen | regeeter oy

As ol Jesunry 31, 2018, the Company hsd 5500 mallon i debe with embedded pot options. These bonds manured i Juse 2013, md were Tully rigeed. The sumie of money market paimabde resel
secuntis m fhe smoun| of $300 mallion is structured 1o be mmarketed in connection with thy smooal reset of the mtorea mte. 01 for any esson, e remarkotisg of the soter doos ool ccowr o the tme of
any wiered rale reset, the bebders of e poles musi | and fie Compary mosl rguchase ihe e o par.

&3

155/180



Adverdmghy neof Jmuary 31, 2018 , dhis isamnce was clesified as longoom debi dae within ome soar in the Compmy's Consolidsod Balmoe Shees

Anmal et of long-4em debi dermg ihe maxi Gve veas mid therealter s as folows:

(6 LT v
Fical ona

o

ML

B

20

o

Thrmir

Total

Dol Sepusncds

EDINETOOOO
0O0O0000000m.(e21501)
Oooooooa

i [F =03
a7
1,0m
14
5
IT s

EE— )

Enformuntion an long-tem detd mewed during sl 2019 to fimed & portion of the perchass price Tor ihe Plighk et soguisition diswssed  Hoge 15 snd for geneml conpoaris purpess, is s Follows:

SAmorarts 1 sdlol
e Date Frinipad Amanst Misariey Db Fued vs. Pt i st i Prevee
T, S0tE Toim Riw 20, 3020 - Fiseg i ta
Jorsy T7, 254D 1R ED Sars 75, B0 Fsd 2 1,347
Suw 13, 200 oD Rirw T, 1 Piodtrg Frarg H
S 23, 3000 y b Sme TH, B33 Froosd 113 1,
M T7, 3648 LTRIRID ot 16, 2020 Fmed 3o 173
S 37, 3048 LIRD etwt T, BI Fioed 3 4240 1.4
B 77, 2008 2PRARD ot 26, 2028 Faed 37004 1725
S, 26 151D i 38, Fomed  saims 1,478
Daw, 3000 1 1RD o 29, 00 Foed Ao 19m
Wi iR i gainai Vs \'r!n.d a1
Tuial 1 15,972
Wher Jumse 2005 L i

monts el e

r-qulﬂf-rlhdlﬂhrmbw -nwrddﬁuliimmdﬁfm wned e wol convert Bl or exchangrabSe These isssces do
umummﬂmumlndhwmirw#hhw sk

Dunag fiscal Z0LE , signi foni long-verm debi isuanoes wers a follows:

Hinwe Base Frincipal Amamt Msiurky Tt Fiard v, Flaling. Inneret Bair Tt Proceedy
Xy 18, 07 TR S Jely 15508 Fioed s 1 e
By 18, 27 A o I Jehy 18, 220 Fooed 024 T}
Ay 18, W07 0 TR Baly 16,2000 Food 030 ]
Coebbar I3, 2OET e URED Wdokar 5, AR Floalieg Flsing e
b 2, DT 1,200 17350 okt 3, HHTF Faoed Ak kv
Bichibar 50, 2077 1,350 0 Eoméaokr 18, 500 Froed 1 500e, 1248
Sckaber 36, 2373 1240000 Cocambar 15, 2007 Foed 2350 1248
ctiber 10, 2067 1000180 DCwcarmbar 13, 204 Froed 2804 2
Detokar 20 23T 1003050 Do vk 15, FHT Feeed R bl
Taral 1 T:i'r
Ax desmibed i Moge § , (e preer year o fi d leng et e dhes d s o hedge of the Company's s mvesimen m Ragan.
L2

156/180



EDINETOOOO

OOOo0oooonon(e21501)
OoOooogooo

Eqpayrrarr and Exnngusdeanis
The Folionving tmble pronvides deails of debé svpam mis dormg fiscal 51%
freld i il e
H-u:bw Fmﬂm Fird vu !E ot el e w
Febeusiry 35, 2010 L= D et Er £ ' e
FEE TR 1 ] 1, i Famal (RE— " FE-
e, 2018 O Faag Ftg 00
hatmnshier 15, Hilk THYI Faaed (300 T
Tanaa ™ D W Warsan [

Towal 5 1,004
13 Recluden repryerety of arvmler org arm debil it Ay vl s AR B o
During fiscl TOLE , the following keig-oemm debd moshered ond wis repaid:
Ptz meilaes)
ks gy Daie T rincipad Amsos Fedve Flosing Envievest Eaw Ferg ay rrems T
Agrc 5200 14000 (X Feand 3 5 1,500
Agmd 21, 307 SO0 Fezad 1000 e
Tnaus™ IWEED Wanom Vavan b
Tl gyt of frsstiaied febd 1.4
Daomsabrr 15, 7018 160000 178D Fiasd LE k] ™
Febriay 8, HA5 00 e Fosd ik (11
Xy i, e 1,500 L) Fiel Er-t e
Chibobar 15, 2000 LR Fand AT G ]
Aged 8, 20 10 133 Feand ATSE any
Qetobar 14, 220 Y Feanl ST -
g 4, 2000 IO Fiznd ST, ko]
Fabnnsy 1%, X3 SO ETED: Fond TEim a2
Sepuesher 4. 1003 2300 17D Foued ST 1]
Sephember 3%, WT 1000 T Fined EFE N 240
Adgud 7,200 Ry 17D Faued 500 1,70}
AgEl N, 00 Faued B LE]
Jsnry 1%, B9 1,0 R Fiard FE e ]}
Al 3, 0 L0108 Feand s awr
By 9, i 1 56 K Frami EYr- i rr]
ctabar 15, 208 W0 Toand 3000 m
A 8, 2,000 1720 Fuzsd L 100
g B, T 000 U Fousd A pame 1
hetober I 341 300 Fusnd AT gl
Al B, Bk 1L T Fuasd A iy
Tl prpeayirenel of et bt debt 10,773

' Tl 1 1581

1) Renudes repryrrects of oraler baag Sarn deblus i orad e 31 B o
(T Rttt rtain of e ot fad mscsant Pl st Sl 200
B fivsml 2008, i connectan with eximguishing deba, the Coapaty paid prem s s of spproximsgely 531 bilon which reartied i s koss o extimgnish of dibe of approv b 31 Billioms

&7

157/180



EDINETOOOO
0O0O0000000m.(e21501)
Oooooooa

Moapr 7, Falir Waler Messurim mis
Amsgin and lshil Bies mconded o Fuir valie sy messared using the for value biorarchy, which prioniases the sguis used o mossering fair vabee, The beeols of e fair value hisrachy e
+ Lovel | olwervable ioputs mich o quol vd prices in scthve markets,
+  Livel 2: imputs ofbser ihom pesied prices i eotive morkens thal ane eiher drectly or mirendy observable; mnid
= Loyl 3; mackasnuble mpais for whidh bk or no marked daia exisis, thereloars gy the Compasy io devwlop it ovn ssempdions,
The Compatry messsres Se fair valse of gy nvessnis |pramanly @ svestmoss n FO) o 8 reourring basis wed da il in etber g sets m thet potcmpying Consolidaed Balance
Sheots, Mrmsremiml details abowt the Compaey's iwo pations of the nvetmast in JT ar s Gllons:
The prirehaied poiten of the Eveilnent 6 J1 messed disg Level | Bpats, which prier 1o fmoal 2009 wad lisaficd o s labde fatsile wilh thifiges o lai vitkis fecogn bl Dsvigh olbir
comprionsng nooms; md
+ Thepetion of the i i Tl rweeived m exchange for sellmg cotan meoets relaied 8o Vil sodian, the Company’s fommer o omments sperslion i China, memesed wsing Level 2 mputs.
Fair valur is delermined primarily using quoted prices @ sctive sarkets for simibe s, Prioe 80 Gocal 2019, e investm ] wis carried o ot
Rafisimiifeen fof the ool Dasil_ carry tie vakie aid (e vahie of tie Comipny's mvetsal b T e Tollsws

e

— . C‘:n,h‘hhﬁi_ﬂr!l, Tlh'\'l_ll-;;"l'ﬂr_rr mxu’-L;r.j_q
Bt m 6 remserad urng el Ut 3 T e [T R 178
et JC merred uang Lol 1 s 1A &0 LT e
Total i e amr A 0 i i "

Ty Fur vibes wid slraty proogrubed o e bbirvon et Do idopleon of Tt ool srarurredil sl on Febnary 1, 2016, Sie-snotm of faet# ihis oo com wit eodmniiel from sooumile o owr congredemsss ket e

o o g
T Upon wdopdan of the reew [wanaal mdromens adend oo Fevary 1, 3018, S acow of Sier vl over ooel wa pesiogeaced By marsesng e cumyerg s of (e sl and rabned samangs:
T The desmars o fax sabur from Feboumy 1, 30000 Remnacy 51, 2000 of B3 4 billion wid reacongraceellin it st vl inchubed = ot gt noll omies o e Demvpiyrs Costolnlid o St arvsents of b

The Compaty abes b derest ves. Dersestive (e valies s the cllmmaled s the Cotrpany vt b Freove of oy opes lans maton of the rel@ed dervtive agrocmemts m of She roponisg Jabes
Tha Fair vakees havy bavm m essured weing the incem e sppreach mnd Level T wpuis, nhich s lade e rebevani isivest rée sed fonige cammncy forward surves, As of Tamsary 11, 2009 and Jasmawy 31,
2008 . the waxionn] mmounis asd far vadues of s derivadives weee s folloewe

IHH.HQ Mnﬂ.ﬂl
fAmarr: B Eilo) Nl Ansami Falr Vs P oy ] A Fadr Vikie
Foerrs Eanalinde, pay le s bt s ey Ly Ticr v bt Bl ¥ ann -3 Lr: | B ] dgg 3 L1
Fommi Eiabaate, pry Bl ale e rwgt gl e g 7850 54 139 E
R Bt oy et ¥ gt denuted ol cach e b 411 (i) e 2
Tl L] g 1 A L T A2
MNomrarwrrmyg Fair Valie Aiasresssty
T sddifion to nosrte and |ishil @iow gl wre recorded o fai valey on o recurring baste, fhe Company's asmes md Lshikie orv also mbged o g Euir valns Corgenlly, newds oy

dudl ab fair valuo on By b we areali of mpsimmmi dorges,

A dimcumsed i Mode 13, the Company sold the m gonty e m Walman Brari| dunng fiscal m!mdﬂlhrﬁ;ﬂdmﬂddmﬂhﬂdﬂmmﬂil Bhilllion & oot
mmwni, 1.6 billion i property mad espipest s propety ander copiial | md Tmescing obl g ions, net,svd $0.7 Billios of odier loag-4 & Whan d ms el Bor wabe, these meseis were
Bally impaived m e camying value of the divposal group cveeeded e fair vabie, ko coits 10 ol md contrabuied B 8 gre- s H—dﬂshﬂhu-hmm]u-uﬂl-mmmghlﬂw
mwdld_iuﬂhirgi!nﬂmih Compmny’s Uonsphdued Stmoment of lopme, Oy impansnt changes 1o st messered o (s vadue oo m noonsperng basis dering fisal 2015 were

e aenial

158/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

I'WI:Jﬁlci:wmdlﬂ‘-ulrll.':tl:lt.ﬂlrIhum:wwdwlilpi“thmmlﬂdh—mun-‘diﬁ:ﬂlumlm mig hawis of spprossmstely 314 billion prasenly nied 1o
the Gallewiag:

* in the Sam's Clih sogsmest a discusad m Spig 14 . 8006 billion for resmisenng charges for clomires of msdosatom mg clibe the impard sssets consisted primsaily of baildngs mid redaied
sore fixtares, md beased ity o e retu] eprataces;

* in the Walman b ional segmenl as im Bate |4, 902 billke Bor restrudtusing charges B the wind-daswn of the Braril fral-party eCommerce basmen: [he ilspared aisds
:murdmmb ufﬁnmndmmtht
* l & pregei i ibe Wilnet 15, md Sam's Club segs i decmions 1o eAd eerlnin iafial prepertics A the Wialnart lidemmil sl sogmmest

Therse imgpaimmest charges vwore clasified in opersiing. selling, geneml md sl israie egemses in the Compamy's Consolidated Siaamenis of Diome. The lir valee was determined based on
oomparibde marboel vakies of simikar propoties o on o reotal s appredh, useg Level 2 mpois. bmp s ent dharges nol relased o restnciunng of decsins 1o exil properties {or fucal 2018 were
rot maicrial

Oohir Fair Vet Deadomees

The Company meosts cush el cmh equivalents, roricted oo and b i e ol cool. The conryissg valecs ol ibeie patiiments appranimate (heir fair vales doe bo heir shomdom
mstuilice.

The Compats’s keg-termm debo 15 alssresorded o com The fuir vabee i eomn sedasing Level 2 puts based on fe Company's oarveni oo ental erevwing rate S siml lar sypes of borrowing
gt The caryng vakie md fuir vakes of the Com pany's long -Borm okt an of January T1, 200% and 301E | are as folllaws:

Sy 1. 208 Susuwy 31, 3R
ety & miloex) Cmryiag Vilie Fair Valus Cwrmying Valss Fulr Valsr
Rorgdmm debi, michod rig amuns dun widhe, aze e ] and 1 FTET I ] nm' f W

Nate 5. Doelvlves

I comnesmeon vl vanous derivaie agresmenis, nokdisg mstr sroag, sTmgemonis, te Conpy el omsh collsersl from consserpanies of $120 millice sl 327% million. ae of Jmuary 51, 1017

-dhnq.-!-l. 104, respeaively. Fesibirmoce, & part of the masier netting smmgonnis with cach of these comterpartion, fe Company i slso required 10 post oeflsborml with & counterpanty if the
ol derivadive lab@ty posiion cxceeds §1 593 million with mch cominpartee The Conrpasy did not have my cash call l poaded with i} mi of Jmuary 31, D% and

mrr!l 2008, respaemivaly.

A od Jamuary 51, 3319 mnd Jamuary 31, 2018, the Company had ¥130 billin of cuistending long-dem debe designat od an s hedige of @0 nel mvestmont @ Japan, s well s ool stending beng-torm debst of

23,7 badion me of Jemery 51, 200% md Jmusry 1, 301% tee v dedgreted as o hedee of Bx et mvesim omi @ the United Kisgdom. Them pmdoriatice st nvetmes hedggs will mahee oo datvs
e from July 290010 Januay HI5F

The Company’s dormvaiives, as well s s neodenvaips debl Bsirements devignated md qualifymg w e @vestment bedges, wore ol ssifiad s follows moof Sssary 30, 3915 wyd 2008w il
Costpamy's Consolidiod Balmice Sheets:

Sy 31, 0 EF Jmmuary 38, 3R
Falr Vake ] Tuih Plaw Falr Vg e ] Cuih Maw
sy o) Modgn Tk Heign L Helgem
Diewtvathoes
Doerfruibor m:
Ot fong b iy 1 - B 1 ™ 4 e M 1 00
Meaivutiver Bab P
D weoweatove wad obar m - ) n - "
B iRl Dl s
B4 b - 150 - - A2 -
Amosints felaial 1o the Compiny's dofraive enpeeted 16 be poeluiilad frem lafed oftes tomprehicnin lams b mease dormig e feat |2 moaths are il agnGead
Mabe ¥, Tave
The comgemmis of moome belore intome mes are as follows:
Fiistal Virnrs Ervded Sasmicrs 31
AR o il b WE =t
uz (FFor ) [he g 15080
Hm1r g AT e A807
Tital oo bafore meome Lo 11 860 15,18 WAt
A mmary of By provicion for moome tzoe e s ol
Whiwsl Wordos Ereded Damssiay 31,

s wmifad W HH 17
CerrmE

U3 el 1 ik L Jas

1FE st wrvd loeal ATy a3l i

Ishemafioral T AR 1377 13N
Taksl surrend tax provivn 4151 470 SAuk
Dferred

T2 el Lh k] Lo 105

U sake and bacxl € i it

TeTaEral Fn A T
Tatsl SAwTed 1 rxpams (BT L) [ [T s
Toiial pravhbin fe osee Lo i el i s )

By Dvcomber 2087, the Tx Act s macted s signilismily chmged 1 5. meme by low. Brginnieg Jmusy 3018, the Tax Act reducedithe 15 statutory tios rabe e ervaded now e focused om
forwign-eourced vamings md relsbed-party payments, noadng the crestvos of the bas srosion sti-abase s md aeew i on ghotal mtmpble lw-od Bgome ("GILTITL In sddition, the Compeny
s stibedt B & cow-tisss bransion e in Tiad 3005 on accusulated forvign sboidinry camangs nod previasly subject 100 5, income L,

The SEC sctndlimagd 5ol Accommiing Bulhsim Mo, 118, Scome far Accoumiing bplioabonr of Be fa Qudtrond bbr At li"‘-’aﬁ! II-I-'I vllw.'h Mmﬂmlvmﬂmw‘ sl s durmg
-.ummpmn-lwwnuudhmdm;u nd'llemml dae. Duuh:mn,;n!‘h md e i, the provisiens of the Tax A, ihe Compasy
mscle romsomabbly catimatie of ihe alfects ek T s of Tnmstary 31, W18, i sccordasce wlhmhl'fhfmjlﬂrdiu“ﬂylhr
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garied i i this gaid 80 crwimn moome ax ¢Fecis of the Tax At when & becamme «Fecipe. mmﬂmﬂmuﬂnﬁd.ﬁmmﬂfmﬂmi
mwmhwﬂmqhmmneuqun 1w hawed o0 prevail g regu lalins md oot alabile inf anll my o imued by e
RS could meju the afocemeatiooed emoenis m lubure persds. The net tas benel® recognised in fical T01E delaod pe e T Act vas 5207 million: , madi i Gl 2009, l:\'.‘hp-}-htﬁ:bdl-l-l!
il livas of skdifiosra] B eocpermesn rebaiedd do the Tax Aot ncleded s 0 componme of provision for oo B |

Onggmae Tranmeon Tiex

The Tax Act required the Company io pay U5, ingome faces on Auied forews mshaidi s ok previoashy st de U8, oo i o 8 e of 15.%% bo e sodeni of Tomdes cash snd
exviamn other trel cufinal miscls, o defined by the Tio Act, and 8 0% on dhe ﬁm“ﬂhm,y.'lu fisemd 2008, the Company recordad & provisonal smain of §1.9ballisn of addsnal i oo e
axpena Sor e one-deaa Tk ionad dm Db liy, The Com pmy Gnalized fe caloulaiions of e Trnsgion Tax lishil gy and morvssed the prosimonal ot by 3005 million |, widh the Borsess incloded
= w omponsni of provision for moome iases in fiscal 1015,

Derred Fax Efects

The Tax At rochaced the I 5 sisfuiory Exx rade from 35,00 103 1.0% |, begmeng Janoary 301E Acordingly, the Company re-ssemneyd @0 dofemed fages moof Ty $1, 2005, bo reflect the reduged
et will mpply m furere poniods whren these deferred tmes nmmwmdhmmlﬁmcﬂmmiddmumﬂiz: Nhumnﬂmnhrﬂwﬂb&mm-d
ctbar cfeetn of e Tax Al bs fscal 3318, the Company mads no provisiosall sfusimend with respecl Bodhe 0101 provision of the Tax Ast Upos a wuiomnal ug. For the
romessurman of U5, deferrod o sovte and Lshililicn @ fiscal 3009, #ip Company reconded o sdditional tex bencf of §75 millon ﬂwh:mhhdmlmﬂrm[rmm
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Efieow Swome Tar Raw Reconcnirahon

n the pasi. fhe Com pany®s elBictive meome fax reiy was bypacally lower than dhe U5, sisiuiony jax refe prmanly becase of benafEs from boar-taned gldal spersiions, nohdmg the s of glotal
Sandug sinctares mnd oemam U5 tax credins as ferdetr docussed = fhe "Cah msd Cmh Eguvaksn® seoims of Mg | However, begnning Jamiary DILE, the 1S warstory mbe of 110 grasrally
Hallp bl s utory rates @ indematioesld prcdichioss A rconsiliaios of the sgnificmt difermoes betosen e 15 deful oy B mée and iy dfedive Boome tax ree oo pevtay income from
contimu g oporstions is as Follows:

Wikl Wity Exalid Janiswiy 3.
M s a7
U B safusory Eot rade TR 1A B4
2 iabe oraopes i rol 2 feforad w0 {ux bamed i 13 (11 1TH
Brvpact of the T bt
vl d T Pl LR Faw (58 1.1 -t
Evefarredl b affocts [k [{EREY =4
v icted ostnde e U8 [0 o X 3521
Eregetraboats of Wil Brisd (540 = =W
Wakntson sl 4 21 —t
Dt gt o repatrated oo waigs L1 o1 .0
Tadaral bix oredis (183 as [L Y
e, el 0w 18 0 T
EATatie o La% e Irdw X diy NI
Dgfereed Nz
The signaflicn compeneets of the Conpany's defemred iex sotoan balasoes e m lollowe
dmmmry 31,
farmnits i mdiaeed Sk Joid
[T ond DA mierts.
Lome wed o el forwind ] Lwa B 1599
e b e L1 1482
Bateboel arprasilion Tas Eirl
Dt 1,18 {F=11
Tatal dfrrred tas wnnels LTS 155
R R s LT 0,80
Diefrrred taac svsets, et of valustion aSewarars AT A
Dfrred v b i
Friperty atsd aqagarend 4,17 124
Acpared KEEgties 1w L
Inrerkory 1x 1,50
Dty L b
Tl defed 1ed s abilniey BT /054
et defer v dnh Bkl iy 1 a3 1552
The delfiwred o ew mated shovw ar clasufied as folkews in the Compmys Consoladated Balnce Shoets
Jﬂgﬂl.
Aty i) 20 s
Thalare Shawi ¢ mwficsion
At
D fong bam etz | 1T ¥ L o
Tahizes
Eetamal i 1ine ol ol L] Pl
B ey e (uh Balaimics 1 e 155
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Chwsumad Eammgs
Frior B0 the Tax Aci. the Company wenied thet sl snrom died somings of s foreign subsidiaries wore considored mdefmiisly remvesied  As amwul of the Tax A, the Comgany mrporied sad pmd
U5 o oon thhe mrenfoniry of s previotskly ussvmimed foreigs eommgs. Durng Beoal 1015, the Company mlm&ﬂ&ﬂlhﬂhdﬂbnhh;mmmt!tﬂpbrm A doal
of spprosesstcly $88 million . As of Jemey 31, 2000, the Compamy bas not recorded spprosamsicly & 3 blibon off delfermed tax lishilitics = & d Farwign mg

comuidered mdafing ol prinvesied, for which 17 5 and forvign income snd withheldng ta e wou ld b das upon mopstridon.
M Cpwreatong Lowmes Fax Crdit Carnplonairdrana Valastion Allrmasces

A of Jemusy 31, 1019, e Cotepany had ast opgralng low mdcapital & I b iotaling 5122 hllion . Of e campforamrds, 350 hil lion walll expore, of el stdliced, in various yoem theough
2, m«"m:mmnmu.ﬁldm“ﬂ.lmv ithmﬁhﬂmmMﬁhmhﬂdlﬂfwln crvdin samy Foraards

mwmhﬂlh-rmmm--dm-n*udh --hmﬂﬂn-nmhdhwﬂimml from all sounes, inckedng iashl Bosme B prior ceryhack year,

ryvarsal of Smabl bam pormry diffarences, I siqd v itw pnnng srsiegies. To the exiend the Compasy doss nof comeder d more [aly than not thel a delarmed e asesd
will be revevered, & valsaion all 18 eetablish "I'ebnm-uulnh-udmhhbuntmud.dllmmmﬁrhunmwwﬁmmﬁuwrdﬁmmg:
mwvetn will b 1, the vakoslion alk willl by e

The Compimry hind vadustios slfrsvanom of 524 nllion and $1.8 Bdlen s of Javerey 21, 2009 md 2003, respednoly, o d d1ax amiata 1 ed B il nel 18 b ciery forwands

Hmbmmhﬁmndi-mﬂﬂjhmh&-ﬂmu—hmﬂluhhmKﬂm-hh-ﬂmnﬂnﬁ;fﬂ!ﬂﬂuhdhﬁ:mﬂﬂ
Fliptoar snd dispoesl of Walman frsnl changes i mdgm s regardisg the Tubsre realizstion of defemred teg sste, nleases snsing Som e s of defomed tox sesets and decresses due o opensiing los
e il £k W 0 custency enthasge matee. Mg el that o is more hkely than sl st (he semaming delferrnd t assts wall be fully roakeeed

Charany Tan Pogscns

Thet benefin of encerinm ra peod s ore reoorded i the Company’s Consebdal of Fissnl S ss e only after doemminmg o mone likely than -aot probabilay that il uncemais im poaitions will
wothm e chil lenge, o may, from peong mitborfies.

Aol Jamumre 1. 3019 mnd 2008, the smoust of wreecogn ioed (o SesnafEs pelsted 90 sontmu g operations wae 51,5 billios snd 510 ballion . respeomnvely, Thie mmoust of wsrecogn ized sax banefics tha
wwould wTect the Compuny's cffectve inoome 1 rbe vwas $11 billion aed 5690 million e of Fusry 11, TS md 2018, respectivedy,

A recomcilintion of unmersgnived oo bessefiis from contiveng opsasns 5w follows:
Thisal Vewrs Ervdrd dimmmiry 10

[ o L T Sk L.H! Fo

Wiareogn Ui 1w bl Lot of pear 1 1 ¥ L1 e
S relssed b B RE P bl [t a0 (1] £
Evecraies relabed i g pows Los posions ey oy (1Y
Brrereictas vedtid b aurml e B posiliv = [ a5
Setisrrerds dureg the e o] g L]
Baper o1 Saiie o |arslibyans (EEH) LikT i
Tnrrmngrriud ixy b mfi, rd of yea 1 & ] a0 B 1083

Bnieres expense and pesak e relaied io tiess possisons were mumsonial For fiscal 51%, 205 snd 23017 . Dunng the sexi dwebee monthe, B s reasontdy possile thai iac mids resobstions could reduce
wnrcagaued la brockits by e immalenal snount, eiber btauw the i positicas me mitaned os suds or becmion the Company agroes o ther dimllonancs. The Company 1 fecused on rescling

o madelw s enpediioasly as possible. As @ resud of these efforis, wreognioed me b efis conld possstally be redeoed bayosd the provided range doring the rext teebe monibe. The © om pary daes
et expect my change e have o matenal mpact t it Comiolidated Finmneial 81

The Compary e sshiec o @ Be ox smmsdions o it 175, fediral moome boces grearedly Forfiscal 2004 throagh 280% , The Comepany alss remsms sbseci 1o meomas fa sxmmnadions for

iemmsinsal acom e beoes for Thaoad 201 T thresgh 2019, md for U5, soaoe ol bl iscome toes generally For the Giocal years sded 2013 darosgh 2009

T
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The Company = nhﬂdlulnlw-m[wmddnd.nhwhdmvll'ﬂvﬁurmmlrInnﬁmhﬂlhmu-.ﬂnlnm.“-ﬂiﬂmn In covimn caes, the

Compny b Hremm Unibess ot dicated the pensibde bamrs of Fange of poamibde kses sssecnaed

::ilhwﬂmmn&ndnﬂr_mhllmdnhﬂlwﬂnfmmwﬁvﬁm ol rysuk @ s lishility material 4o the Compamy's Conmliddated Finmcial
gt

Mate 10, Conilngmdies

Lol Procenting:

The Cismpiy B avoled & o mmbe of legal proteedmgs. mwhummﬁmhwummwwMH&M-MMW&D&M
Finmncial Stslsmomids, hm!mllnliﬁllﬁuﬂnﬁhwﬁnnﬂl_ﬂlh shily 2 accrusd has nod bogn mads, Flowgvor, where s liabiliy is maasably
possibly and may be maierial, wedh mafions have bem discloord The Company may ender mio di ) egardng smiilmesd ofihes msfiern, md may mwier injo sithment sgremenis, & & belmvrs

setibemen 16 m e beal moorear of the Company mnd s dbardiol ders.

Uinbews semed o, the mamen disussed bebow, il decided adversely so or setiled by dhe Company. indeviduslly or i the steregane, mey resuk oo lsbilite msonial do e Compamy's inmcind
ot o or foiilts of opotions.

AT Eges| Habat Tlaing

ASDA, Saores, Lid ("Asda™L & wholly-swnied sibisdary of tee Comgamny. o o delendsnt o sealy 320,000 "npnl vikie™ cabm s thil are protecfng bilore m Empleymiat Trbanal in Mo (ihe
ﬂpmmnﬁmmmEm@ﬁu{ﬂﬂt‘bubﬂu!’ﬂ'm:udmuumwuphrmu&mueh.iwkwhhﬂ».THemumtﬂmum
prrformed by fmak employees m A’ reiad dors i of equal vales i berme of, mnosg cihe things, $ie demands of Ber jobs compard {0 thet of male mployees vedking m Asde's wargBauae md

chstribatvon facilises, wnd il vhe dispaniy = pary berwees these daflerem job posiions i wst objen vely jusiled. As o reml chsmass e requenimg dif e ial back pay based os higher vt raies
m the wimrchouse wd digebenesn facdities s bigher vwige mies ob & progee e bast.

O himech 23, 2008, Axds sbrd the Employmmi Tritanal i sisy sl preoeedinge s oo "sinkes o™ ssbamtialhy all of the © lsime becase the ¢ limanes had mot sdbared oo fs Tribsmad’s prog odand nale
for mchidding mulkiphe claments on bt i e clais form, On Juby 23, 2013, the Emgloymmt Tribunal denjed Aty requests. Fallewing abditionsd proceedings, oo aoe 20, 2007, e Enpl oyment
Apgeral Tribasal rubed m fvor of Asds om the = srks o™ demg snd mecised the maser o the Employmest Tribgnal io detormiss whother the snpropa—iy il claims should be stneck oot On Julv 17
207, clam mis st ghi permadimeon from the Court of Appeals i gl thas nlmg, which v gried on Ociolsr 3, D007 A hearmg befoer e Cowt of Appeals on the “srike our™ e was Beld oo
Oupebier 23, BOLE. On Jasuinry 17, BH%, the Coun of Agpeds declmed 1o rike sl iy cluind relying o the Employm ent Tribunal's (mding that claimants had ot deliberaely diseeganded dhe
Tribenal s proscochorad wu b,

Aata the i tial phise o e Expiad Vabie claims, oo Octobss 14, 2006, following 8 grelimiry besrsg, fe Employmest Tribunad niled S cla comM jam i Asda's et
s widh those of smployess o Asda’s wndd di Fuscilitis, Om Amgus 31, 2007, hwwlﬁmﬁhdmdihlm—ulTMInhﬂhm
permission Tor Asda te gpgral sebstmimlly sl of ds ledings. Asda sought germasion o sppeal the mder of dhe % Appeal Trik .l'ldnplnlhrmnd’.ﬂ.wﬂhﬂhﬂqhﬁn
the Ceast of Apperals on the comparshility Eadisgs was bebdon Octaber 10, D118 md the Coun af Apgeab upheld the Eagloyment Tribunal's find

Elnmmmm'lltuuphnﬂ'mrel-u.ﬂ.uphuwlmmtrMp&mrﬂtq.-ﬂoiu-nhd‘mimwirmmlww-m
warthouse e diseribulion Excilition,

Al preseat, e Company cannod predict tie wemtser of such ¢ laims thal may be (Bed, snd cannot ressonably estimsie sy $oss or resge of boss e may s Srom ihese provesdings. The Comgany

e lseves if hil bl infil (octnd and legal defosies 1o these clams, and intmds bo delond e clams vagorosly.

™
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Mascss! Fresonpnow Cpsare Likganos and RBedared Mamerr

B Dncomber 2007, Bhe Uniind Sinies Judiciad Panel on Mo Bididnc Lisigaison coneolidaied s aross lvw i ﬁhdm-m“ufﬁhhlh’\mlﬂ-lﬂmhﬁjm:iu

beadth care providers, Nuive Amcniom inber, mdividials, mnd died-pary payes, e, | 1] e thee gt of widespeesd opioid shuse. The d ik

w wultitled b re Marsons) Prescnpition Cpsate Litgpaton (D0 Me JEME, -ﬂupmdnluihl-‘-'n hmﬁmhlhvﬂmﬂhhwfﬁhm“ﬂ}mnmdsn”m nmd’
hmde-&anﬂﬂHwﬁmSmllrwnlﬁdn.dﬂ-rﬁmmhﬂdnbﬂuﬁld.dl!mﬂlhﬂﬂlv.i-dhhd wdors mnd oiher plainiTe
Plamifls are seekimg and gainine d w well e melaed mehide ﬁrcw:mmﬂn&mdwndﬂnﬂﬁl-qhﬂﬂhmﬁtm
-ﬂmdﬁﬂuﬂmdwdﬁ—mwhchﬂnmﬂ“hﬁf—dﬁmw'ﬂu(‘mh--ﬁnhm gronids nd mstipaticns fram

m-dﬂl:l:lultlldlnllmmmmnthﬂuudmmnmuhqmmmL‘o-pu_r-c\-uum -r-giuum,peol’icmﬂlwﬂu
Srom these mamers. Accondingly, the Company can provide 80 ssainssde s 0o e wope sl catcome of diese maliers md oo sssuneoe s o Wi it busnes, (mancial position, resalis of opntions
or cash flovs will nod be materially advermly affectsd

FOFA hvestpation ond Relstad Matters

The Audit Commitnee (e "Audi O =) ol ot Bavared o] Diroctors of the Commpasty has been conducting s indemnal invests inbo, smosg ether things, alleged vislations of the U8, Forrign
WWMM‘M:nduﬁn‘nlmﬁlmnwnmnmrdmmﬁ[mpdmd-mwhdm;“d—ﬂﬂﬁhﬂwm$ﬂ.&dlt\f["l-\'dnn*kndvmlﬁn'm
allbegasioms of mudy vickations sed 'or misonduct were sppropretely bmded by B Company. The Aadie Comm e sd e Company have esgaged saiside oo from s e b of law Grms s
bty mibvisos Who i aesbng in e so:geng mvedgalion of these mallers

'Ihl:b-puu.hlllhl-bulmbmlwmjlbdnmnfltnlmm-dw:umfwmmm-.l-nﬂlca-pq||u|ued-l|'mum-n-
coreaplion complEncs ogen u-w;hw-nmhl—nwmmh" ber 2081, the Comg igadive activity 1o the U5, Depastzent of

Juitice {the “IHII") and the S ® i Lﬁv‘ﬁfflinnlhrnplmdmd'hﬂl—lm-ﬂh h 4 ani L the Aude
Du-nrln-dlhr[‘mp-ubmﬂ-un’ﬂwhuuldlmdﬂmi" g niliad viok u{lhrk‘hﬁ.wﬁnw:hdhﬁmhthﬂunmedvlrduh&rd,lhudrl
Comumittes il the Company, I:*durhi.hHi&ﬂwmh\hwﬂm“ﬂﬁmhﬂdb—dm“n_ﬁmwﬂmI:F:I-ﬂ'ﬂhi‘lhlh‘lﬁ-
allegarim ol p d FOP o 4 m u pembar of Foreign mark o= where the Company spenges or has sporsied, inclodng, bk not Bmed fo, Bl China md Iadis,
A.ipmdulyHulwﬂ.‘tl:‘upwuud:rhwubytem.lulmtMmgwtmiﬂnrthmcwhumwmmw-dm
Mbmmmhhmhﬁmﬂlhﬂmlmﬁwﬁmmlhmwﬂwﬂhapﬂﬂhi B fiocal 38, the Coma gy A a probable los mdr

mgpregns soorual of $2E3 mllion with reagect o et muiners | tve "Accmal™). As the db bons e herre o b mor -uﬁl-uwhmlfﬁtfhiuuﬁhﬂdhﬂ

mafere
A mim by of Tederal and locel povemsemt agemcies @ Movioo alio mvestigaied tioe mafiers. Walmes coogersied with the hexwm govemmenial thal condocied dies: i

Poribermore, ke igs relsing o fhe msiters undir ineestigation ware Tiled by uwricflhf-u-:ﬁ hm'm'ﬂ'hl'l ctrtamn s wd Form e dicecions snd femm e officers aad
exrtuan of Walmex's Bamer officers. These saliors hive b ressbied or been made For progs

The Coampaiy comdd b exposd 10 & varieny of Begalive tobsegia o i & el of de malers noted abave. Mmuh e 6 WO IR S et ol e mtters that e the arbject
Jﬁqvﬂd'dhﬂ-m-mmlmipl-l-d—:h-'hw-.d'hwﬂi.mrw-'ln ! fincy, pemal t mﬂ#ﬂmwwﬁr
ok crmimal mdlor p mnd o lnu'ml#ln dgr “dlh(‘mpwrlmirhmm-lﬁnww md ofl; d i thows p The
Muwdiﬂﬁﬂrmﬂh i dhamd llmu:hdlulﬁhﬂimwmhﬁunﬂ-pﬁlkﬂmmhu-mﬂ:uﬂmtrm-m
m—-&umﬂﬁaﬂ—py‘-mh-tm:hm

T
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n mdEBon, the Company s i d andd giimag i mour cosis @ mespondng S0 reqiss Jor i i miking & ' e e i i
weih it jowermm e mﬂ#ﬂmu&tl’udqmﬂmlmudnwuﬁmtwﬂwﬂmumﬁwﬂh rm@-uuduumnd.ﬂrhﬂuﬂp!nuﬂ
Japary A1, 2009, 20608 and 3017, the C om oy § ey g thard-paty oxp s with e FOPA mvedigeiion md rolaed mafiors:
Fiwal 'i'ﬂﬂmmﬂ‘.

FAmounts i el i 018 b il
ingeng e nd eredytcm 1 (R | EL . ] L4
Dkl conmglancs progrars m Tt | whaoemts 1] 14 1
L] ] 0§ ] £l

mcm&-aumymmu i altis, mchidig dhe Accrunl (ind Bhe pryment of the Ateniad o some oo cn-lane m e Bilure |, will hane s maaal el offed o it biisies,
| poesii o, aor cash Flows, alihough grom S mbemni scisniies n vedy sfusions, the Company oo provide 5o sssrasce thal these mstiors willl noé be materal i #s

basmess. fnmmaal posnon, MMMWHMM-ﬁtm

Moane 0L O il o

Rordals {includ g o B, n oilspr opsrafing exposies s oot mgen! rentele | usdor cpomEimg brases ssd oeher chor o rvotal eregemenis wers S50
tillion 329 hillhen and 52,6 hillion i fiscal 2919, 2015 md 2007 o Tespeitively.

Aggregae mininvem sl el s ol Jmuery 31, 2005, ender noo-cance kbl lemsas mre ae faliows:

[ R ]
Capinal Leais s Fiswwing
-

Fieal Yomz Opaesting Lwam
i | 1 | b
ey (¥ L]
P 1A e
o) LI L
a0 (K] e
Thrmdr L85 ] LN-L
Toical snininmarn rentah ¥ HTE 1 LE
Lara ppraded smens my cors )
o rasaraam b payrrants ot e |
Frurainy ctigdennmeeh gnsand o p ey, |
Bt vl miren ]
Wrrwmn ki of i b pas iredi 4 TAL

Gl Bopeienls duban contte e bbb (o Soncatrolils beitel w it emtiil o P g Dot el o B | 2ot i of Jivaay 11, 019

Cermain of the Company’s ksses provide (or il paymmi of contisgent rentals basd oo percentnge of sles Such contingent matals were o maderial for fecal 2009 . 2008 md 3017 . Sobeantwally ol
ol e Cotrgany’'s done kuses biv e reacwal options, s of wisch sy Fpger o cscalafion i rrafale

Biate 12, Ralireouveni-Relavd Benefliin

The Company olfers Hmd.rphhmmhﬁrlr&udumuhﬂlpbk \mles oan bebgm bistrigt bo thie diately et hire. Thie Com pasy sleo sfers m S00(k) ryps plan (o
misides 8 Poerts Bios unde whith tales £ Bega b pencrully after cas peu of em ploymes Ui e these ples, aller sne ye of eoployment, the Com peery mslchies 100% ol
partscipant coatribalions up io $% of ssnual oligids g The hing Sokyly voed w1 P For cach aemcindy, Participmes con contribasic up jo 340 of their progey camings, bt

oot moee (e the sabarory |mmits

Ao isivs s aviematonsl counines who ey nel U5, cRizens s covered by v oms de(ined contribsstion peost -smplevmesl bms(d orangemenis. Thess plas e scwimiciered based upon the
Tegilairve md 1 redguaremments in e cotstries B which ey are eabldied

i |
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The follrnmg mble menmares the costribotios sopres relaivd o the Compamy's delined contribetion plas for Teced 3609 | 2008 sad 300 F

T F s o WlE T
Ml ¢ ol il | bas
e ] [ST S | Lz A 1068
Erinmuatoocad 13 1 1]
Torsl o batbon eopm o fa @med oot iBaion plans L] (] g 1.3 4 1.2r
Addbnionally, the Company's mbsidries in the United Eiegdom aad g bave spoasered defied bosefit jesison phm“rpuu&rmwmmlgimnhmﬂm
mdhu:lﬂ'hnl'_rﬂ. 1% and 2018 repecinady. The plan i Japan was undifunded by $173 million snd 3158 millios e of fesaary 58, 3909 aod 200§ regpestnogly, Ohoprfandad

recorded as misets i the Company’s Conselidaled Balanoe Sheets m other meits md deferred charges. h‘nd.ln&dnunlmmﬂd-bdnhﬂiuhhﬁrwt‘mmﬂ'&dmmu-
delomed income lies mnd other. Cortan other miemationsl operations also heve Scintd beoldl mrmgmments thal are pol agaffica

Nate 15, Aoquiditiss Dapoals snd Bedated Jioms

The folumg o gadan I (L, oF Bfe eupertod 10 mapact, the opermtsens of the Compasy’s Walksan I wenial veg e & i wsib hiave aleo d o been
anreurgd

Wbt Brasl

B Augua 2015, the Company sold sn B pereeni sake of Waln o Brazl 1o Advenn lsvenionsd CAdvenr i Under the terms, Advni ngroed (o oonirdtese s | el B it Bid s over o hrees
year peried mnd Wlmait agreed o ndemadfy Advesl for coften s e Auddinsnally, the Comgany miry recer i 0s gpprotinmely $290 sdlon o ool npest comisderatios The dipos] o
compisted of the Followng:
+  Awscts of $3.3 Billion , which were Sully impeired o discooed is Nole T apon metisg e held for sale criserie,
»  Lisbilities of 315 hillion , consisting of 807 billion in socounts payable ssd accred lisbilities, 0.1 billion of capical beass wnd fmancing obligstions, md 50,5 billion of deformed ioes wmd
etier bonig-tenn liabilities, md
#  Comuldive foreign curency Irasilafisn s of 3205 hulban , which was reclasfied Bom lated ath dhemitive hoi [aew Male & B

As wreull, fe Compatry reoorded n pre-iee set lss of 34,8 billin doring durmg fiscal 2019 in other gans mel lowes in the Company's Consoldabed Smtement of lscome . bn oabou lsting de bow, ihie
Harr vales of the disposal groop was reduced by 388 billion related b m mdemeity, fwihﬁuiﬂiy“mwdqm:hm;hd-rmﬂﬂwﬂnﬂmlmndvﬁ-ﬂﬁt

Company’s Consolidebed Balmoe Sheets. Under the indem niry, the Company wall imdemmily Advens for cenaim pai-cbosing o s begal oo je v ol msers (or wp o RS2 Billion . adjusnl
Hor interea based oo S Brasilio sostask deposil me

Tha Compay decoges|idaed the Fnmcisl staloment s of Walmart Drazil dersg the thied quarter of fiscad 2009 md bagan sccomnting for £ romainng 20 poromsd hip nieret, & dbs hey
o il (e vinki, i the eguity el of sbdoanlBg.

Frptart

B Angust TR, e Company soquired 81 percyal of The colstanding sharvs, or T !mdhmm of Plipkart. m Indisn-bamd o0 Aopipluce | for cash ik

iom of
mmi}kllﬁb&lﬁn Tha ascvmiition mcresses $a Company's myvetmend B lndia, o lage, prowing scosomy, The parchas price allocadion, Mulﬂlml-unmﬂtwm o
demi, i Tl
@  Asweie ol 524, 1 billios , which compriss primanily of $2.2 bilsos o omd md cash equivaboab, 528 billion i other comest sesets, $50 billion in tengble soseis ad 5126 billion e goadwill.
T the mramgible waets, 117 Billvn reperscnts the G valie oF trade names, ﬁhﬂﬂ 3:fn e, nlach wire cull d using the miome approach based on Level 3 molerabls
inguta The meusining 3003 Ballion of misnghh imarily relade 1o mqeired Sechnology widh o lifi of 3 years . The gooduill misng Som the scgeiition conuists largely of mlicipated
Wﬂmlndnﬂrmmmmnﬂlﬁm-dnnﬂmdnhdnhh'bh:l’-zmm
= Lisbililies of 33,7 billicn , whah comprisg promunihy of $18 billios of cermi Sabilifies snd $1.8 BB of defened income b, md
+ Memcontrolling Brered of 5.3 billica , for which the fa valie win stamatod wamng the Reome grroad hased so Level 3 nechuruble mpos

TS

166/180



EDINETOOOO
0O0O0000000m.(e21501)
ooOooood

The Compary bepes mg e Tmancial uf“'phﬂ'nﬁl‘rdmvfﬁni‘ﬂtmlmhh To fmmmcy the acruistion, e Company ueed 8 combaaiion of cash
praveled by long-lerm M-&Mum—.ﬁnﬂuhﬂ The Flipier resubts of ogetralions smoe atquitems mid she pro foma (insnolel Bfoslon se i ol

Axy

Bn Apell 3618, the Compasy seternd inko a delmitive agr mid | o § combination of | Ssmdamy pl i Acda Seoup L sed [“Asda Groap® ), the Com par's whally owned TR
mvtail sebwidiary, Unde the 2omis of the combination, hfmr@dmmmdrﬂmﬂﬁvh:mﬂvﬂhmhnﬂmm In addditzom, the Compasy wosld mosivg
wmul:b’ﬂm-llﬂ bt b y closm sy sl retann okl iibriler e s Gt deCmed benefi penmon phis . Due to & comples, repal@ony roveen prooes. e

(510 1 Ihnllrldﬁlruﬂl=hmﬁnl-nwﬂrnfwh-hw—lmw-uﬂ|-d—nﬂmﬁkﬂﬂ B e Erwmad jon close, the Com oy woeld deconsclidale
thi mdllmmdmmﬂmfwﬁmu inrvestment i e combined company usng the squity metlsd of socomimg.

Iz

B Aprd 3017, the Compamy wold Subsrban, ihe apgarl ssdail dvvmion im Mo, for $1,0 bdlion . A pari of e yales sgreemnd, e Comgany 50 adho kasmg coriain read csisly o e perchaser, The sale
reailied i n prease gun of $0.7 billion , of which S04 billion was recogsized m ikt setond quarter of fiscal DOLE in sembership md oiher seome. mnd the semander wis defermed md b bemg
recagnizsd cver B lomr ermn of pprooanad oly 20 30w

Nbcodan and /&

I Jime BOLE, the Company sl coan serts relating te Yilaodimn, e e i China, mechuding the ¥ dimodien brmnd, websile md gpplieation, 1o J0 in cudmge for Cles A ondiney
h‘npl.’]'l:r\ﬁrﬁ-:l.l.!hﬂhp.w-‘;wm_r;ir!'npnwu{d’l)’i_t.ﬂ&‘m:h-q-p-H.k&udt—m'!h-]umhndq:rhnﬁpi-hnrnﬂﬂsmdipnpc-h
gain. which v lmd n mgmbership md sthor ingom# in 'l-uw:-_p-_ra.g oo lideed Fesmminof Im:l:.t.m dhwring fiscad 201 7, the Company purchssed 1.9 billion of addiionsl

I alsares, Fep T | ovrmership mpr of app Iy five pereenl , Bor o lotal e of appreximately en prriesl of S oulileeling onfoary dsro

The Felwmg rigaifh fim prasmarily mmpacts the Compays Widsrt U8, srgaest Other I jcom v 8 o berem d

Ao Jae

I Sepieontar 2016, ihe Company completed the u ridy ﬂ"lnﬂlhﬂﬂlﬂ" The moegration of jeioom inte te Walmaet U8, sqzment b badling spos the correan

i g far from (bt | i ndtuauu-mrmwu-mmmupuknrwlniMWMhﬂm unrﬂﬁumkm
mMmd'lthﬂl:hh!L hﬂhwnmﬂﬂﬂﬁihﬂmmﬂ-ﬂbm#mﬂt!mmtmlmﬂnw P ol =pp k
T08 bl o & Drve e perssd.

et 14, Bearuciuring Charges

n flacnl 2008, e Company o sveral imi il dhanges $o poadtion the beainess for more efficimi growsh gomg fenvanl A s reull, e Craspary recorded 31,2 billom i pre-fa

redrnsotming chages i fiscal 2018 m Golbews

Fineal Y rir Ended Junry 31, 300

L S LT v M e e i oF Linl 'ﬂ_l]

Walrarn [nlaratieal 1¥F a1 I
Sy Chi g Lid Lo
Clorpirata wl aggen = B s
Tawwl L] Tid B ay B A2

The sl impairnest chinges prissanily relabe o the voal getate of the Sam's Clobclosres md the wnd-devwn of e Brail ooty ol anmence bussmrss, which wore writtes dows 1o e edimaled
Sair vadwe, Befer to 2ges T for informsisom om ihe feir veas merasrsmo,

The prw-tax esbrudurmg chargs DF!I.!Wmnch—ﬁnlnmnﬁul. wlimg, gemerad md adminpirs e expenses @ e Conpeeys Caneclidalod 32 slrmend of bcome for Bacal 2008, As ol

Janwary 31 2008, subeianiially all of the severmoe cods wers moorued liabaitees o the Company's Comenlidaied Balnos Shevts md were sobsequently paid daring {lscal 2015

Mare 15, Segments wil Dissgerogstold Rveine

Segmania

The Coanpiey o agagedin the operalion of reticl, whelkele s ofle mmiti, ws well a8 o0 Boites, located hromghoul the U5, Afres, Arpioiis, Casinds, Cestral Amoreca, Chile, Ching,

Sndia, Mepams, Mexico mnd the Uniied Kingdom, ae well as Pran] pror o $he sy of the majorgy daks of Walm i Eﬂ\‘hmd n Notp 11 The Company™s cpordions ey condacied i thres
prpeofabibe regpiminte: Wl 0.5, Walniart Intermaisosal sed Ses's Chib. The Compary defines o6 ssgrnents o ihose operstions whoss resills dee dhiel operuling detsion maker [("O0 DN} regu larly
v Eo mnalyee prrformance mel allocats mwomrves. The Congeey wrlls semilar indoadual products med sorvices m esch of @2 egmente. [t s mrpractical o wgregets s idmidfy mvess Tor cach ol
them mdividusl products md services,

The Wkt U2, scgmml me bides the Company®s mass siecchant concepl s the U5, me well s eCommerce aod emarchannel mitugnve. The Walsiat Entersabeonal srgmenl commsts of the
l‘w wﬂimlmdhﬂﬁ an gl w e Commay -d-m—:h-ll ullllm The Sam's Chebe segmont e bdes e warshouss menberdinp chebs i the U5 mnwall ae s cheby com

Corporsic and suppon const of corp I 410 my of the Company's scgmenis.
ﬂtm“ﬂﬁn—hﬂllw“w;mﬂwml.n*-wdmd Hnndw.;m which imclades cortam mwﬂndnﬂwiml-.fmlmh
I:l"‘tcmwmmﬁmurmupluﬁwdqumr.uhl:uur i = "tg ' Mmmﬂh Hs CODM. In
Siecal 3019, e Company revised cortsin ol dx i cageme, fo Ihe oporats fingly, revised prior porsed smcents fie com parsbil ey
+ Infonmtion for the Compmy's segmimnis, = \nl] i Hoar Corgorabe el s gt udlh; li munlm i mr:h:l'm nwnl taces, i8 provided is the fellovwing ishle:

Wk LCrimpudale wvl
A b Walsman [1% sl mstinsl S mwy Tk ugppeen Cmmanlini vl
:l'-'ﬂ'\'-l Erided Jmnumry 11, :m
g ciim H mgs 1 oo f E | . | R8s
g b (TR 2 1455 ) o
Trared, e o)
Ctar prens wnd (hnsed) [k ]
RS S——— 1 tag
Toalaman L] BT ' Figes LE R 377 3 FIE
Depteaaabesn il iErtabed) & ELLE ELld 1 b
Cugta | erperdilir £.08 sl L] (L8 5 ak8
Fiscad ¥ mur Ended dunry 31, 3008
ot ke H L FTLT Wi ¥ P &7,
“OpEvn e () s by s =k, 1] AN
Jnberes, Wk L man
T oo o g e o ol LIRS
Tnscxres bestf e et b i 1 3,130
Tota! asiels T s M 1 e 1 FETTL I | a4 o4 528

167/180



EDINETOOOO

OO000oo0gOoood(E21501)
OoOoOooOooo
Depreciten il aertateon LY ) Tem L] LA W
gt engerritures 500 T (-1 L1 3051
Fiscal Year Ended Juuary 32, 2007
et el 1 a4 FI- 0 sl 4 - % 2,07
g oo (g ok ATHT (11 143 e
Tegered, 1t T
Troiues bl utonve G H 5 WA
Tom! nsietn ] i 4 Mim L [CTEU L ] e
Tregreaaben il asrrisaben 5500 T LT 116t R
Cuztn | eegerrd e LN T i i.i0 B0l
b

168/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

Toiul pevemues, consiang of net ssbes mid mrombership aied ofier imoome, md long-Arved nevees, coamsing primandy of propery snd eqipm sl vet, sgeroed by the Compasy's U5, md sen-U.8.
epral s Bor Fiecal 219, 2015 and 2007, arv aa follows:

Firad Y ey Enbed Juimiary 3,
Yotz vl oexd bl pod AT
Brvrmrs
U E sparalin 1 B s 3 i 8 ok
Blee 1T B opafinii 13 a3 1197 RRET: o
Trtal revemar [ HAE 3 oMl & AT
Lang bed sy
B8 aparalion 1 &1, 5k 3 LI S | kel L)
M P oparrsta ¥k E ity FLANE
Tial g Bved awicts 1 111,355 3 THEE 3 114178

g 'l-_h'ichlhmw oaixic ol the 115, Baed tosal revesuss or bong-lved smgte thsl worg mstensld 0 the consalidated potle, Addiiesally, the Comgany &d not gonerste maiorial tolall evemues from
ay wngh owd

Crrapgrepaied Revemsar

Bn i Tollewing Eabiles, supmnt sl sakes wre i mggregeied by cithor merchasioe calogony or morket Tn sdddmm, nol aalos rodated o eCanm sy are provided for sach segmont, which mx bedie cmni-
chanme] sales, whene o oasioneer insasles s onder online md the order i fllked derough a slore or clids,

Pty mdicnrd

Tmkrari 175, pari s les by mrer chiand b category Fiwend Wormr Exsded dacmery 31, 3F
rixmmy 1 LT
rersl menhand e 108,757
oS and walini e
Coter cilagone T

Tl i 117 e

O Wiaknrt U5 s boind el sabes, spproxmalely 5157 billion relaed 1o cCommene for lecal 2019

oty il

Wi vt el et e by ke Fievoal Veur Ernbed Jwmmsary 18, 2000
b @l e AN i 13 e
Treted Epgdom Lol
BT TE4ER
=) 1o,
{ibar 1 I im

Totai i 1Rl

O Indernatwmals botal vl iale, sppoxmeisly 346 7 billon relelid fo oCommaree for facal 200%,

Lt AT o

S el G BRI B el B gy Pl Y e m“::ﬁl.ﬂﬂ
ey wed ook e i ]
Fard bokarm b ifte Eepras 1%, i
o a8 apparet a2
Tedoolopt, elfice i et atarmel o
Haw'kh el walirwrer P

Tarsl 3 15y

O Bam's Clob's ot wet sales, sppromamaiely £2.7 bllion releied g e Commerce Tor fcal 2019

169/180



EDINETOOOO
0O0O0000000m.(e21501)
Oooooooa

Hapr 16, Sabsepemi Eves
Lrvidenids Dvclared

e Board of Direstors spproved, effectivr Felsuary 19, 2009, the Focal 3000 ansual dividend of §2. 12 per sbars, i mcreass onge the Fiseal 209% dividesd of £2,08 por dhawre, For fiszal 2020, the
wmneal dividend will be pakd o Towr quartarhy matsliments of $0.53 per dhare, moorfing o e follewing peoord e pasabile daie:

Emsedbur Fursti e
‘Slarch 15, 215 Agnl 1, 2a00
Sy 10, 2019 EPER-
Mgt B2 Baptrrber 1 M0%
Dimstnir £, 3019 Arviry L 2000

Hate 07, O3 by Financlal Data il nmdited )

Fion | Vi Essabend Jwmsary A1 01%
=]

etz . St e sy A2 P o2 Qu Tomal
Totsd prvprasss i [T ] e | [ErC oanE  § AT
Hembz AN e 121 L o
Gt 2 malle 700 AT e |5 S m=oM
CoruolilEa] el W G 1M T LF 1 141R 1
orpeliialed tel moome Joas) sbirolst e 1o Wilmar L1 £ b LIl L] ey A
el et wiciirer (Hodds ot cofiirn dhofs aledassal-he 1o Walkman am Li-F] [ R [ Fid -
it el s otz gar sommen shure (St bt Wikl ot e s P 234
Fincal Yesr Ensed] Jurmiary 31, 2015
bl o o e Tl
Tkl v 1 T ] aEs 1 i 1 (T ] S0
He b 1165 21 1,08 L 4000
ot o palee L] ] fohTh P Far s
Coruchitgad o o AL LRL (e LM LT
rel; dbadle b Walman h L Lie i bz
i resd e P onammeon st sinbatakle o Wiliar 100 B e (5] 13
bt e ook T o oPTIOn dhat IEUbLat b 6 Woadimart T 108 B aE & i

13 Tt e off quarterty arteaursls rrany 508 gz 1o wetion | sevwout dloe Lo pandng isd Bor mepaet o 5 decrensrg ancunt of fhice: sultwsdingg Sung B as

T#

170/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

10

Ms S Brierley & Others v ASDA 2406372/2008
ASDA Stores
Ltd v Brierley & Ors A2/2016/0973
ASDA Stores Ltd v Ms S Brierley & Others UKEAT/0059/16/DM
ASDA Stores Ltd v Ms S Brierley & Others

UKEAT/0009/16/J0J
2804 In re National Prescription Opiate Litigation (MDL
No. 2804)
2019 15 440 27
2019 15 92
10-K 2019 31
99.1 http://www.sec.gov
2012 21
2012
City of Pontiac General Employees Retirement System v. Wal-Mart Stores,

Inc. 1977

FCPA 2005

1934 10(b)
20(a) 2011 12 2012 20
2016 20
2016 10
2016 11
2018 10 26
160
2018 12 2019
2019

City of Pontiac General
Employees Retirement System v. Wal-Mart Stores, Inc.
2012

171/180



SEC

2018

2018

163,000
2017

2013

Ambiental

2019
40

2019

S-K 103
EPA
2017 2017 23
EPA 960,000
FIFRA
EPA

EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

Procuraduria Ambiental del Estado de Chiapas

Mi Bodega Las Rosas

ARB

ARB

ARB

4.2

Corporacion de Compafiias Agroindustriales

172/180

380,000
Secretaria Técnica Nacional



20

173/180

EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

@

(b)

©

€))

(b)

©

©)

VIE
VIE
VIE VIE
VIE
VIE

174/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

ASC 840

175/180



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

176/180



19

24

2018 28
19
19
2018
2018 10 26

177/180

EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn



EDINETOOOO
OO000oo0gOoood(E21501)
oOoOooodn

178/180



EDINETOOOO

OO000oo0gOoood(E21501)
oOoOooodn
2018 2019 1 31
2019 1 31 3
2018 2019 1 31 2019 1 31 3
2013
PCAOB 2019 1
31 2019 3 28
ASU 2016-01
1 2018 2 1 ASU
2016-01 - 825
PCAOB
PCAOB
PCAOB
LLP
1969

2019 3 28

179/180



EDINETOO OO
0O00O0O00000O(E21501)
oooooog
Report of Independent Registered Public Accounting Firm
To the Shareholders and the Board of Directors of Walmart Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Walmart Inc. (the Company) as of January 31,
2019 and 2018 , the related consolidated statements of income, comprehensive income, shareholders® equity and
cash flows for each of the three years in the period ended January 31, 2019 , and the related notes (collectively
referred to as the "consolidated financial statements™). In our opinion, the consolidated financial statements
present fairly, inall material respects, the financial position of the Company at January 31, 2019 and 2018 ,
and the results of its operations and its cash flows for each of the three years in the period ended January 31,
2019 , in conformity with U_S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the Company”s internal control over financial reporting as of January 31, 2019 , based on
criteriaestablished in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) and our report dated March 28, 2019 expressed an
unqualified opinion thereon.

Adoption of ASU No. 2016-01

As discussed in Note 1 to the consolidated financial statements, the Company changed its method of measuring
certain equity investments to fair value and recognizing the change in fair value in net income effective
February 1, 2018, due to the adoption of Accounting Standards Update (“ASU") No. 2016-01, Financial Instruments-
Overall (Topic 825) .

Basis for Opinion

These financial statements are the responsibility of the Company®s management. Our responsibility is to express
an opinion on the Company*"s financial statements based on our audits. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures
that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audits provide a reasonable basis for our opinion.

/s/ Ernst & Young LLP

We have served as the Company"s auditor since 1969.
Rogers, Arkansas

March 28, 2019
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