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, , Walmart
Retail Store Industry Overview

Industry Description Key Players

//,

‘ The retail industry consists of all companies that

sell goods and services to consumers

a The goal of the industry is to cater to the

a Brand loyalty and recognition dictates consumer

preferences and spending habits

Emerging Trends

consumer’s everyday needs and shopping

The
importance of
the phygital
experience

The continued
emergence and
popularity of
private labels
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, Walmart
Company Overview

Key Operating Statistics Main Product Lines

Walmart serves over 37 million customers daily and over 230 Great Value
O a0 Roku . ’ m..u;; ’ -

million customers weekly
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Operate 5,315 stores in the U.S., 4,715 internationally and
approximately 600 Sam's Club locations

The U.S. segment accounts for 70% of revenue
while international and Sam’s Club stores being 15% each

Revenue Breakdown Important Stats

15%

Enterprise Value $464B
Founding Year 1962

Canada
22%

/

General
Merchandise,
24%

Grocery and
Consumables,
61%

Walmart US vs. Sam’s Club Walmart International Revenue .
= Current Share Price $162.84
2 Healthcare Fuel, Tobacco
? wnd Wellness and Other, 5% 52 Week Range 136.09 - 169.94
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»2 Other
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Walmart

Why Buy Now?

$180.00
$160.00

$140.00

$120.00

Walmart grew by more
than 10% during the

Slashed its sales

forecast
$100.00 2008 Financial Crisis ,
Supply chain
$80.00 Strong growth issues ;nd higther
during pandemic operating costs
$60.00
$40.00 E-commerce
business cooled

$20.00 off
';‘ $0.00
2 1/3/2007 1/3/2009 1/3/2011 1/3/2013 1/3/2015 1/3/2017 1/3/2019 1/3/2021 1/3/2023
C@; Key Investments Staples Is Down Recession Resilience
i
., Walmart has been making Recent shift to Technology and Al With talks of interest rate cuts and
J strategical investments in based stocks has led the Consumer the economy falling into a
H . . . .
& companies that will help them Staples Index has been down recession, Walmart is known to be
<
& grow and succeed in the future around 6.5% recession resistant
=
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Walmart Inc. [NYSE: WMT]

Investment Thesis

Walmart

With the growing popularity of
private labels, it is expected that
consumers will continue to favor
Walmart's own-branded, Great
Value Brand, products over other
alternatives

Emergence of

Private Labels

Recession Proof

There have been numerous
indicators that the economy
will enter a recessionary
period. Therefore, customers will
look to shop at places that offer
both affordable and quality
products

Walmart has maintained and is
projected to maintain a strong
financial positioning during
times of volatility through its
strong customer base and choices
to aid in growth and success

Financial

Positioning
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Emergence of Private Labels

Walmart

Walmart’s Private Label

46% of People Purchase
Private Labels

90% of Shoppers Will
Continue Buying

96% of Grocery Shoppers
Buy Store Brands

Downgrading to Cut Costs (Retail Stores)

Its Great Value brand was reportedly purchased by 72% of the
U.S. population this year, above the industry average by 26%

Sugary Foods and Sweets
Fruits and Vegatables
Nonalchoholic Beverages
Snacks

Personal Care
Housekeeping Supplies
At Least One Product

0.00% 10.00%

Market Share

E-Commerce 42.60%
Walmart already owns four of the top five private brands in the
consumables sector and people use their products everyday Brick and Mortar 26.70%
1 0
On average, retailers sell private labels 20 to 40% below national Omani Channel 28.20%
brands and customers are willing to pay 20 to 25% less for them
0% 10% 20% 30% 40% 50%
Average Item Velocity and Shelf Turnover
250.00% 227.3%,
200.00%
150.00%
100.00%
’ 67.7%
50.8% 35.9%
50.00% <770
L 17.4% 14.2% l 9.0% . 20.7%
0.00% — [ ]
-50.00% -20.1% -31.3%
47.4% Baby Care Snacks Foods Home Care  Personal Care

20.00%  30.00%  40.00%  50.00%

Branded M Private Label
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Recession Proof

Walmart

Inverted Yield Curve

Walmart’s Past

An i 1 vicld 10 Year - 2 Year Tresurey Bonds Walmar.t has proven the_tt it is a recession resistant company, in
n mverted yie 200 fact it has seen positive revenue growth per quarter YoY
curve is a reliable '
- 1.50 $200,000 10%
indicator for an )
1.00 $150.000 8%
incoming recession | 0.50 ’ 6%
0.00 ! $100,000 o, 4%
2%
-0.50
Occurs when the long- 100 $50,000 0%
. T _70
term interest rates are | 5o %0 o N N . N o N N 2%
$ S S § S S W
less than short term N > P P ® a3 ® ® o o ¢
- > W W > W U
interest rates NN N N N mmm Revenue Growth YoY
Consumer Staples vs Tech: Dot Com Investing Cycle Returns
There are a lot of comparisons %% 268%
% 228%
between the current AI bubble  25%%
200%
and the Dot Com bubble
150%
Staples stocks provide 100% o
H[C188 attractive dividends and act as  5¢, . 28% 33%
mon . 2%
a hedge for tech investors 0% — - :
-50% 17% -29% e
If the Fed cuts interest rates, ., 78%
it could burst the AI bubble lelcemb;r 2(;1062 ;0 Dot Com Bull Cycle Dot Com Crash Cycle Dot Com Full Cycle 2023 Returns
. . . ovembper
like it did the Dot Com bubble
B Consumer Staples Tech 7




: : L. Walmart
Strong Financial Positioning

Company Returns Past Growth
ROA ROI Membership income grew 7.5% which achieved new highs for
total membership and Plus penetration at quarter end
7.50% 65v  14.50% 1
* . 0 . .
0 5.6% 0 E-Commerce net sales grew 15%, led by pickup and deliver
6.00% py 14.00% g > Yy P p y
. 4.5%
4.50%  3.7% 0 ' 13.50% Food and Consumables Growth
0 0 60.00%
3.00% 13.00% 12.8% 9279, 12.8% 40.00%
0 0 20.00%
e 1RL | o Bl byl g,
0.00% 12.00% -20.00%
Q3 Q4 Q1 Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q1'21 Q3'21 Q1'22 Q3'22 Q1'23 Q3'23 Q1'24 Q3'24
FY23 FY23 FY24 FY24 FY24 FY23 FY23 FY24 FY24 FY24 Perccent Growth From Last Period B Percent Growth YoY
Operating Cash Flow Planning Ahead
35
= 0 28.8 Flipkart and PhonePe q B
=
= a 25 18.2 19 India’s biggest online store, having a 48% market share in India
.. 20 ) . .
o ia - 15.7 Walmart has an 80% market share in Flipkart
%9} a . .
2 é 10 9.2 Walmart has an 85% in PhonePe — online payment platform
= 4.6
S a3 I u Bamboo Rose lx
S 7 )T
e -5 38 A global leader in enterprise retail technology solutions
< =J. . oy . .
g -10 Create an ESP which will improve the way Walmart does business with
§ QIFY23 Q2 FY23 Q3 FY23 Q4 FY23 QIFY24 Q2 FY24 Q3 FY24 their suppliers, improving the way they procure and import goods
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. Walmart
Valuation

Current Price: R s Weightings and Assumptions
$162.84 $191.92
1
| . .
52 Week Range I I 25% WACC: Beta:
! 6.15% 48
Analyst Consesus —

I 50% EV/EBITDA
DCF MM ._ Multiple: 11.98x
e 66 ] w— 25%

! Terminal Growth

P/E s I = Comps = DCFMM = DCF GG Rate: 2.00%

I
I
LTM EV/EBITDA R Sensitivity Charts
? 1 Perpetuity Growth Rate
= L'TM EV/Revenue o 150%  200%  2.50%  3.00%
, 5.15% 328.60
= 5.65%
(i | FWD 2024 EV/EBITDA — 6.15%
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I
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Risks

Walmart
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1/24/2019 7/24/2019 1/24/2020 7/24/2020 1/24/2021

* Consumers shift their shopping C
and buy more private labels
then expected as a recession .
hits the economy

* Al Bubble bursts and investors .
put more focus than expected
into safe stocks like Walmart

Walmart Inc. [NYSE: WMT]

People continue to buy private 0
labels from Walmart
Continuous strong financial

performance and positioning .
Al Bubble dwindles and
investors begin putting money .

into safe stocks

7/24/2021 1/24/2022 7/24/2022 1/24/2023 7/24/2023 1/24/2024 7/24/2024 1/24/2025 7/24/2025 1/24/2026

The AI Bubble doesn’t pop,
and people continue to not
invest in consumer staples
The economy booms and
doesn’t fall into a recession

People stop buying private
labels
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Allocation With Walmart

The overall estimated risk of the Staples portfolio would fall .83% going from 17.88% to 17.05%

Staples with WMT ] Portfolio Risk

BTI British American Tobacco ADR REPRE ADR  8.11% 22
CL Colgate-Palmolive 14.38% e
PEP Pepsico Inc. 13.58% o e 17.05%
16%
WMT Walmart Inc. 13.73%
14%
TGT Target Corp. 23.98%
12%
BJ BJs Wholesale Club Holdings Inc 13.85%
10%
TAP Molson Coors Brewing Class B B 12.37% .
| _Consumer Staples Currently Consumer Staples w/ WMT ¢,
= Value +— Growth Value +— Growth
% qé)o 80 4%
Q@ © ‘900« -
2 0%
é — — e Consumer Staples Staples with Walmart
= = =
% E @ 0 0 e 0 m Equity Market B Equity Country " Equity Sector ® Equity Style  FX = Idiosyncratic
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Appendix A: Balance Sheet 1

Consolidated Balance Sheets - USD ($) $ in Millions 12 Months Ended

FY 2021 FY 2022 FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E

Current Assets
Cash and cash equivalents L7741 5 14760 $ 8.625
Recervables, net 6,516 8.280 7.933 8,460 9.086 9.678 10,214 10,683 11,182
Inventories 44 949 56,511 56,576 58,992 63,495 67,302 71,003 74,402 77,791
Prepaid expenses and other 20,861 1,519 2521 9,542 10,248 10,915 11,520 12,049 12,612
Total current assets 90,067 81,070 75,655 76,993 82,830 87,895 92,737 97,134 101,584
Non-current Assets
Property and equipment, net 92,201 94 515 100,760 107,083 115,016 122 474 129,281 135,212 141,524
Asa Y of Salkes 16.49% 16.50% 16.48% 16.49% 16.49% 16.49% 16.49% 16.49% 16.49%
Operating lease nght-of-use assets 13,642 13,758 13,555
Finance lease right-of-use assets, net 4005 4351 4919
Goodwill 28,983 29014 28.174
Other long-term assets 23,598 22152 20,134
Total non-current assets 162,429 163,790 167,542
: Total Assets 252,496 244,860 243,197
2 Current Liabilities
% Short-term borrowings 224 410 372
Lﬁ Accouats pavable 49 141 55,261 53,742 59,147 63,662 67,479 71,190 74,598 77,995
ga Accrued liabilities 37,966 26,060 31,126 34,887 34.85 38,453 41,010 42104 44 465
Z; Accrued income taxes 242 851 727
. Long-term debt due withun one vear 3,115 2,803 4191
8 Operating lease obligations due within one vear 1466 1483 1473
T, Finance lease obligations due within one vear 491 511 567
& Total current liabilities 92,645 87,379 92,198 94,033 98,515 105,932 112,200 116,701 122,461
:
14
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Appendix B: Balance Sheet 2

Non-current Liabilities

Long-term debt 41,194 34,864 34,649
Long-term operating lease obligations 12,909 13,009 12,828
Long-term finance lease obligations 3,847 4243 4 543
Deferred mcome taxes and other 14,370 13474 14,688

Commutments and contingencies

Redeemable noncontrolling mterest 0 237
Total non-current liabilities 72,320 65,590 67,245
Total Liabilities 164,965 152,069 159,443
Stockholders' Equity

Common stock 282 276 269

Capital in excess of par value 3,646 4839 4969

Retaned earmings 88,763 86,904 83,135

Accumulated other comprehensive loss (11,766) (8,766) (11,680)
Total stockholders’ equity 80,925 83,253 76,693

Noncontrolling mterests 6,606 8,638 7,061
Total Equity 87,531 91,891 83,754
Total Liabilities and Equity 252,496 244,860 243,197

Walmart Inc. [NYSE: WMT]
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Appendix C: Income Statement 1

Walmart Income Statements (Millions USD)

Q12018 Q2 2018 Q3 2018 Q4 2018 FY 2018 Q12019 Q2 2019 Q3 2019 Q4 2019 Fy 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 FY 2020
Net sales and revenue
et Sales § 116,326 § 121940 $ 122136 $ 135,150 § 495,761 $ 121,650 $ 127,050 $ 123807 $ 137,743 $ 510,329 §1229040 § 120,388 § 126,981 § 140,608 £519,926
Membership and Other Income 1016 1406 1,043 L117 §4.3582 1,060 969 997 1,050 § 4.076 976 988 1010 1063 § 4.038
Total net sales and revenue 117,542 123,355 123179 136,267 500,343 122,690 128,028 124,804 138,793 514,405 123,925 130377 127,991 141671 523,904
Perceent Grozdh From Last Period -0.95% +.33% -243% 11.73% -10.71% I M% -1.85% 10.69%
Perceent Gronth Yol~ 4.38% 3.79% 1.39% 1.85% 2a1%| J43% 1.53% 2.48% 2.07% 1.56%
Costs and expenses
Cost of Sales 87,685 91,521 91,347 102,640 373,306 91,707 93,571 93,116 104,907 385,301 93,054 97.923 95,900 107,748 394,605
_Ar g percewtgge of Total Castr and Encpeures 75.08% 77.97% F731% 77.88% 77.81% 78.02% 78.16% F7.60% 78.04% 78.24% 78.19% TE 4T F7.79% 79.02% 78.F9%
COGE Margin 74.60% 74.19% 743 2% 7% T463% T4 75%% T4.63% 74.J6% FII9% 74.90% FIOT FEI1% 74.93% 76.06 % 7IF1%
Gross Profir 29,854 31,834 31,632 33,627 126,947 30,983 32457 31,778 33,886 129,104 30,891 32,454 32,001 33,923 129,359
As a % of Total Sales 25 40% 25.81% Z5.68% 24.68% 25375 Z525% 2Z5.35% 5% 24.41% 25 10% 24.93% 24.89% 25.07% 23.94% 24695
Operating and other selling, general and administrative 24617 25 B65 26,865 29,160 106,510 25820 26,707 26,792 27,819 107,147 25946 26,871 28,601 108,791
expenze (3G8A)
Ar o percentage of Total Cortr and Excpenrer 21.92% 22.05% 2269% 22.712% 22.19% 21.95% 21.54% 22.34% 20.96% 21.76% 21.81% 21.33% 22.21% 20.958% 2.61%
Total costs and expenses 112,305 117,386 118,415 131,800 479,906 117,536 122,278 119,908 132,726 492,448 118,980 124,794 123,273 136,349 503,3%
s o percentage of revenwe 83 54% 93 16% 96.13% 98 72% 95929 95.80% 2551% 25.01% 95.65% 93.73% 96.01% 93.72% 96.31% 95.24% 96.07%
EBIT Operating income (loss) 5,237 5,969 4,764 4,467 20,437 5,154 5,750 4,986 6,067 1,957 4,545 5,583 4,718 5322 20,568
EBIT Margin SA6% L8485 87 28 4085 L20% 4493 3993 4375 427% 2993 428% 2693 276 2.93%
Interest
Debt 306 522 302 445 1978 4537 460 501 577 1975 388 358 247 369 2262
Finance leaze o2 04 92 T4 352 173 3l 181 (14) 37 B3 B3 B6 B3 337
;‘ Interest income (35) (38) (42) (37) (152) (43) (51) (59) (64) (217) (48) (36) (44 (41) (1569
2 Interest, net 363 578 552 483 2178 367 440 6235 400 [ 2129 625 585 389 611 2410
% Loz: on extinguizhment of debt 3136 3,136 i 0 o 0
Other (gains) and losses 0 356 1954 2,857 1,763 4,912 1,787 (96) B.368 (B37) B3 (244 (962) (1,938)
m. Income before income taxes 4,674 4,835 2,278 {2,011) 15,123 2,822 398 2,576 5,664 11,460 5,157 4,913 4,373 5,673 20,116
w Provision for income tazes 1,522 1,502 975 601 4,600 346 1,123 750 1,851 4281 1,251 1,233 1,052 1,379 4915
>—1 Consolidated net income 3,152 3,333 1,303 (2,612) 10,523 2,276 {727y 1,817 3,813 7,179 3,906 3,680 331 4 4,204 15,201
Conzolidated aet (income) loss attrbutable to (113) (203) (133) (188) (661) (142) (134) (107) (126) (309} (64 (70) (33) (133) (320)
Z‘ noncontrolling interest
S Consolidated net income anributable to Walmart 3,039 3,128 1,148 (2,800) 9,862 2,134 (861) 1,710 3,687 6,670 3,842 3,610 3,288 4,141 14,881
(w) Weighted-average common shares curstanding:
= Basic (in shares) 3055 3,008 2981 2,939 2,093 2,930 2,046 2,924 2,596 2,020 2,560 2,833 2,545
t Dilated (in shares) 3047 3021 2996 2975 3,010 2067 2946 2941 29014 2045 2 BB6 2 BaD 2 861
g Dividends dedased per common share (in USD per share) fzos fzos fzos fzos fzoq4 fzos fzos fzos fzug fzos fz12 f212 f212
—
=
16
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Appendix D: Income Statement 2

Walmart Income Statements (Millions TUSD)

Q12021 Q22021 Q32021 Q4 2021 FY 2021 Q12022 Q2 2022 Q3 2022 Q4 2022 FY 2022 : ’ : FY 2023
Met sales and revenue
Net Sales $ 135,672 § 136,824 $ 135,752 $ 150985 $555.233 $ 137,159 $ 139871 § 139207 $ 151,525 $ 567,762 $ 140288 $ 151,381 £ 151 469 $ 162,745 $ 605,881
Membership and Other Income 950 018 036 1.094 §3.918 1.151 1177 1.318 1.346 §4.992 1.281 1478 1344 1,305 § 5,408
Total net sales and revenue 134,622 137,742 134,708 152,079 559,151 138,310 141,048 140,525 152,871 572,754 141,569 152,859 152,813 164,048 611,289
Perccent Growidl From Las? Period ~4.95% 232 -2.20% 12.90% -9.05% 1.95% -0.37% §.79% 734 7.97% -0.03% 7.35%
Perccent Gronih Yol 5.65% FE3% J. 2% 7. 37% 5.72% 2. 74% 2.40% 4.32% 0.32% 247% 2 36% 5.37% 5.74% 7.31% 6.75%
Costs and expenses
Cost of Sales 102,026 102,689 100,359 115261 420,315 105,272 105,185 105,023 115,522 420 000 106,847 115,858 115,613 125,425 463,721
Ar a percentage of Total Costs and Expewres 78.85% 77.98% 77.82% 78.63% 78.33% 78.59% 78.67% 77.95% 78.59% 78.43% 78.42% 78.54% 7701% 79129 78.48%
COGT Marzin T3 79% 74.37% 74499 T3 79% 7317% 74.67% 74.37% 74 74% 73 37% 74.90% 7347% 73.78% 73.66% 76.46% 73.856%
Gross Profit 32,596 35,053 34,369 36,818 138,836 35,038 35,865 35,502 37,349 143,754 34,722 37,021 37,200 38,625 147,568
As a %% of Total Sales 24.21% 25,45% 25.51% 24.21% 24.83% 25.33% 25,43% 25.26% 24.43% 25.10% 24.53% 24.22% 24.34% 23.54% 24.14%
Operating and other selling, general and administeative 27,572 28,994 28,591 31,331 116,288 28,129 28,511 20710 31,462 117,812 20,404 30,167 34,505 33,100 127176
expenze (S
As g percentage of Total Costs and Eagpenses 27.17% 22.02% 22.15% 21.37% 21.67% 27.41% 27.55% 22.07% 27.41% 21.57% 21.58% 20.66% 22.99% 20.58% 27.52%
Total costs and expenses 129,398 131,683 128,930 146,592 536,603 131,401 133,694 134,733 146,984 546,812 136,251 146,003 150,118 158,523 590,897
_Ars g percentage of revense 95.12% 93.50% 93 71% 95, 79% 95 97% 9F.00% 94 79% 97.55% 96.17% 05 47% 95, 24% 9. 7 2% 98.24% 96.65% 96.66%
EBIT Operating income (loss) 5,224 6,059 5,778 5,487 22,548 6,909 7,354 5,792 5,887 25,942 5,318 6,854 2,495 5,525 20,392
EBIT Margin J.88% L40% £.29% J.61% L03% 5.00% 5.21% £.12% J.85% L33% 3.76% L 48 1.76% J.37% J. 4%
Interest
;‘ Debt 510 577 435 434 1.976 4381 437 408 348 1.674 372 395 499 521 1,787
Finance lease 82 81 86 20 339 85 78 78 79 320 02 B4 B5 BO 341
2 Interest income (43 (23) (25) (30 (121} (30 (37) (44 (47 (158) (36 (31) (54 (103 (254)
% Interest, net 549 635 516 404 2,194 536 478 442 380 1,836 428 448 500 498 1.874
.o Loz: on extinguishment of debt 0 2410 0 2410 0
m Other (gains) and losses (721 (3,222) (1,853) 5,586 (2109 2,529 053 (1.207) 725 3,000 1,998 (238 3,626 (3,848) 1,538
N Income before income taxes 5,396 8,046 7,115 (393) 20,564 3,844 5,923 4,147 4,782 18,6% 2,892 6,044 {1,431) 8,875 16,980
>-‘ Provision for income taxes 1,322 2,207 1.914 1413 6,858 1,033 1,359 1015 1,148 4,736 ToB 1497 336 3,003 3,724
Z‘ Consolidated net income 4,074 65,439 3,201 {2,008) 13,706 2,511 4,364 3,132 3,033 13,940 2,094 3,147 (1,767) 5,782 11,256
. Consolidated net (income) loss attributable to {84 37 {66 (B3) (196) {81 (B8 {27 (71 (267) {49 2 {31 466 388
é noncontrolling interest
[ Consolidated net income attributable to Walmart 3,990 6,476 5,135 (2,097) 13,510 2,730 4,276 3,105 3,562 13,673 2,045 5,149 (1,798) 6,248 11,644
‘tj Weighted-average commmon shares ourstanding:
< Basic (in shares) 2,851 2,832 2,833 2,850 2,850 2815 2,799 2785 2,851 2,831 2,754 2,736 2,711 2,792 2,831
E Dihated (in shares) 2,540 2,548 2,540 2,568 2,568 2 2,812 2,797 2,547 2,547 2,765 2,743 2711 2,805 2,547
§ Dividends dedared per commeon share (in USD per chare) £216 £216 £216 $£212 $£212 £220 £220 £220 £216 £216 $22 $22 £220 £216
17
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Q12024

Q22024

Q32024

Q4 2024E

Appendix E: Income Statement 3

Walmart Income Statements (Millions TUSD)

Q3 2025E

Q4 2025E

Met sales and revenue

Net Sales £ 151004 § 160,280 $ 159,459 $ 172551 $ 643,725 § lel.Bed § 170924 $£171938 § 168 315 § 690,804 £ 757,012 $ 778,509 $ 852921
MMemberszhip and Other Income 1,297 1,352 1,365 1,583 1477 1,366 1,687 1,564 6,594 3.754 3,644 3,309
Total net sales and revenue 152,301 161,632 160,804 174,134 649,322 163,341 172,490 173,625 170,179 697,398 742,765 783,952 858,230
Perceen? Groeth From Lasé Period -7 16% 6.157% 0.571% 7.75% -6.20% J.60% 0.66% -1.99%; 6.31% F.35% 4.67%
Porccent Grosth To)™ 7I35% . 74% J27% 6. 137% 6.27% 725% 6.7 2% TAT -2 27% 325 95%
Costs and expenses
Cost of Sales 115284 121,850 121,185 132,363 490680 122 822 129751 150,635 128,087 528,137 559807 590,587 618,860 647,047

Ar a percentape of Total Cortr and Expenses 78.93% 78.96% 78.79% 78.89% 78.79% 78.56% 78.37% 78.38% 78.41% 78.67% 78.50% 78.43% 78.34% 78.49%

COGS Margin 73 E9% 73 399 73 55% 76.01% 73 37% 73199 73.21% 73 24% 73 27% 73 70% 73 55% 73 33% 73.45% 73 38%
Gross Profit 37,017 39,782 39,621 41,771 158,191 40,519 42,759 42,990 42,092 169,261 182,959 193,366 201,069 211,183

As a % of Total Sales 24.31% 24.61% 24.64% 23.99% 24.36% 24.81% 24.79% 24.76% 24.73% 24.27% 24.63% 24.67% 24.52% 24.61%
Orperating and other zelling, general and administrative 30,777 32 466 33,419 35412 132074 33.916.6 35,807 4 36.032.6 35.265.9 145.216.0 1553.351.1 1622545 169.121.3 1772797
expensze (S8A)

Ar g perceniage of Total Costs and Expenses 21.07% 27.04% 21.21% 27.11% 21.21% 27.64% 27.63% 27.62% 27,395 27.55% 21.50% 21.57% 27 46% 21.31%
Total costs and expenses 146,061 134,316 154,602 167,775 622,754 156,738 165,338 r 166,668 r 163,353 671333 713,158 752,841 r 787,981 r 824,327
-Ar g perceniaze of revense 9. 909 05 47% 25.01% 95 .3 7% a3 0795 97 05%% a3 078, a7 0085 a7 0085 96.27% 95.01% 96.05% 95.10% 96.07%
EBIT Operating income (loss) 65,240 7316 65,202 6,359 26,117 6,602 6,952 6,957 6,826 26,043 29,607 31,111 31,948 33,903

EBIT Margin £.10% L33% 3.86% J.65% £02% L4 L03% L01% L01% 3.73% 3992 J.97% 3.90% J.95%
Interest
Debt 568 343 572 1.683
Finance leaze 96 99 110 305
Interest income {107 (148 (143 (400
Interect, net 557 494 557 o 1,588
Loss on extinpuizhment of debt ]
Other (gains) and losses 2995 (3,905 4 750 3,840
Income before income taxes 2,688 10,727 913 6,359 20,689
Provizion for income taxes 792 2674 272 3.738
Consolidared net income 1,8% 8,033 043 6,359 16,951
Consolidated net (income) loss attributable to 225) {162) {19400 (575)
noncontrolling interest
Consolidated net ineome artributable to Walmart 1,673 7891 453 6,359 16,376
Weighted-average commmon shares outstanding:
Basic (in shares) 2,694 2,695 2,695 2,831
Diluted (i shares) 2704 2,703 2,547
Dividends declared per common share (in USD per share) £228 £216
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Appendix F: Revenue Build 1

Revenue Build llions USD)
Walmart Stores
Grocery $435.860 $45.991 §46,183 $48.168 $184.202 $45.196 HS.U_' $49.962 $192.428 fSD.éSE' $33.264 $208.413 $215,944
Perceewt Grozth Fromr Last Period 4.86% 0.42% 4.30% 4.47% 0.76% J.55% 5T J.09%
Percent Gronth Yo~ 4.79% 4.79% 4.47% 6.61% 9.37% 707
General Merchandize 24174 24838 32422 108,739 4964 108,68 26927 35,331 119,406 12
Perceewt Gronth Fromr Last Period -8.03% JO.53% 8.38% 15.01% F1.21%
Percent Gronth Yo~ ¢ 0.05% 7.56% 10.16% [ 5.95% 199 F42%
Healthcare and Wellness 9.128 8,837 5,869 5,934 33,788 36,358 9,606 " 9962 38,322 9.970 42,839
Perceewt Gronth Fromr Last Period ] 0.56% 0.96% J.08% T12% 1.59% 0.08%
Percent Gronth Yol~ 4.01% 6.30% F.52% 3.55% 11.21%
Other Categories 386 682 693 976 2,957 885 " 93 1,028 1,199 5,388
Perceewt Gronth Fromr Last Period 16.38% 1.61% 40.54% -6 30% 9.13% 16.63%
Percent Gronh Yol J9.08% 27.42% 1542% L T4% J8.60% J4.28%
Sam's Club
Grocery and Consumables 8,012 8,385 8,570 8341 33,708 8,931 35,043 42148 10,669 46,822
Perceewt Gronth Fromr Last Period 715% 0.17% -0.34% 6.66%
Percent Gronth Yo~ 4.07% J.96% 20.28% 11.09%
Fuel, Tobacco and Other Categories 29019 3.168 2,762 12110 2,863 10571 7.838 11,048
Perceewt Gronth Fromr Last Period -2.55% -12.82% F10%
Percent Gronth Yo~ 12.20% S1271% -23.55% 40.95%
Home and Apparel 1,202 1,398 1,200 1,643 3452 6744 7.002 8,740
Perceewt Gronth Fromr Last Period 16.31% 13.32% FI80%
Percent Gronth Yok~ F 6% 23.24%
Healthcare and Wellnes: 801 789 813 3,181 3,792 3.956
Perceewt Gronth Fromr Last Period -1.30% F04% ~.F7%
Percent Gronth Yo~ 6.00% 1246% 4.32%
Technology. Office and Entertainment GB35 757 761 1,182 3.388 3.062 3040 2,990
Perccent Grozth Fromr Last Period 10.05% 0.53% 33329 3.70% £.00%
Percent Gronth Yo~ REREL A 4e% -H.52% -0.72% 1.64%
Walmart International
Mexico and Central America 7654 7.510 7740 B.856 31,790 5014 7915 7420 " 32,642 35.964
Perceewt Gronth Fromr Last Period -2.26% F05% 1442% 11.51% 2.26% 1.26% -
Percent Gronth Yol 1.99%; &.71% 2.24% 4.97% -10.05% 212% 10.15%
Canada 47234 4703 4,639 5,017 18,613 4122 4635 4,608 18420 5127 19,991 21,773
Perceewt Gronth Fromr Last Period 10.35% -1.36% 5.15% -17.84% 12.45% 0.55% 19.62%
Percent Gronth Yo~ 0% -1 4T% 0.67% 104 10.61% 85.53%
China 3,205 2480 2380 10,702 242 271 " 10,671 11,430
Perccent Gronth Frone Last Period -22.62% 9 73% -20.73% 17.94%
Percent Gronth Yol~ -210% 3.07% % 16.36% 31.51% 27.19%
UK 7.515 7.650 A07 7975 30,347 7077 7.316 6,961 . 7249 " - T - 3811
Perceewt Gronth Fromr Last Period 1.80% -F.18% 7.67% -11.26% F.38% ~+.55% -H.50% 5.25% -100.00%
Percent Gronth Yol~ -15.67% -1547% 16.91% -12.158% 1.50% 10.60% -0.05% 95.60% 258 71% 260.10% 7 -100.00%
Other 7.602 7111 6.370 8.089 20172 6.676 6.746 6967 28446 6,454 7120 " 28,063 3 5884 5864 " 7273
Perceewt Gronth Fromr Last Period -G.46% 10.42% 26.99% 1747 1.057% F.28% -19.52% 28.17% -10.00%
Percent Grondh Tol -12.18% -F13% -249% -288% 2.20% 1.35% J.92% -8.92%
Corporate and Support
Corporate and Support 1,060 969 997 1,050 4076 976 989 1,010 1,063 4,038 950 918 936 1094 3918 1,151 1177 4992
Percent Gronth Yol~ 7.92% 2.06% 1.30% 1.24% 0.95% -2.66% -718% J.33% 2.92% -2.97% 21.76% 25.21% 2741%
Net sales and revenue 122,690 128,028 124,894 138,793 514,405 123,925 ' 130377 | 127991 @ 141671 523,964 134,622 | 137742 | 134,708 152,079 559,151 138,310 141,048 | 572,754
Percentage Growth 1.01% 183% 248% 207% 186% 8.63% 5.65% 5.25% 7.35% 6.72% 2.74% 2.40% 2.43%
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ppendix G: Revenue Build 2

Revenue Build - (Millions USD)

Q12023 Q22023 Q42023 FY 2023 Q12024 Q22024 Q32024 Q4 2024E FY 204E Q12025E Q2 2025E Q3 2025E Q4 2025E FY 2025E FY 2026E FY 2027TE FY 2028E FY 2029E
Walmart Stores
Grocery §56.764 $61.469 $65.8535 $247.200 $69.519 $289.192 $ 298,908 $ 505,548 $ 512,660
Perccent Gronth From Last Period -1L.07% 5.29% 2.87% 4.12% 2.85%
Percent Gronth Yok~ 1046% 1248% 13.81% 14.87% 12.95% 6.60% 4.93% 4.40% 222% 2.33%
General Merchandize 27,379 30073 27605 " 33,540 118,597 26,615 29,690 121,653 125,055 127926 150,608
Perccent Gronth From Last Period -21.81% 2.54% 20.50% Sl 84 11.55%
Percent Gronth Yok~ -10.53% 315% +.22% -3.78% J.30% 3.30% 2.30% 270%
Healtheare and Wellness 12419 46,391 14,147 67518 80,7535 BB446
Perccent Gronth From Last Period ] 5
Percent Gronth Yok~ 8.76% 18.03% 15.50% 15.29% 9.33% 9.53% 9.33% 9.33%
Other Categories 8,066 2,164 5013 [ $9.436 1979 12115 13,382 " 16,155
Perccent Gronth From Last Period 15.05% 2.89% 26.70% F4.32%
Percent Gronth Yok~ H4.35% ~+.12% 19.35% J4.31% 15.95% 3.20% 14.24% 24.04% 14.05% 10.45% 2.57% 2.57%
Sam's Club
Grocery and Consumalbles 55,027 $ 58,204 $14.805 $15.689 $17.324 $18.162 $65978 72152 76.739 79,316 81,979
Perccent Gronth From Last Period J.95% 1043% 4.54%
Percent Gronth Yok~ 13.25% 9.32% 19.38% T443% F36%
Fuel, Tobaceo and Other Categories 14,636 $ 15004 3.460 21.236
Perccent Gronth From Last Period J.55%
Percent Gronth Yok~ F245% -3.00% . 8.84% 8.54% 8.84% 8.84% 5.54%
Home and Apparel 9,579 §9.548 2,181 § 10,508 11551 " 12,504 12,796 15,180
Perccent Gronth From Last Period 26.25%
Percent Gronth Yok~ 9.60% 0.32% 4.59% 11.00% 2.00% 5.30% 4.00% J.00%
Healtheare and Wellness 4248 $ 5,033 1520 §5.457 5792 6.210 6,609
Perccent Gronth From Last Period J.33%
Percent Gronth Yok~ 7.38% 15.48% 13.00% 5.05% 6.33% 7.21% 7.88% 5.37%
Technology, Office and Entertainment 2835 $2.286 561 §2.217 2014 1,798 1.661 1,500
Perccent Gronth From Last Period “£.87%
Percent Gronth Yok~ ~.32% 3.00% 3.03% -10.71%
Walmart International
: MMexico and Central America 12.016 40,496 10,938 14146 $35.995 63585 70.932 85,134
Perccent Gronth From Last Period 25.85% 5.80% 11.90%
2 Percent Gronth Yok 17.14% 20.558% 17948 14758 9. 35%
Canada 5,892 3,140 6,045 $24.381 31194
% Perccent Gronth From Last Period 7.30% -12.76% 14.97%
Percent Gronth Yok 0.57% 2429 0.79% A5 6.35% 6.37%
Lﬁ China 3615 14711 4924 4445 24871
Perccent Gronth From Last Period 1.20% J6.21% 5.37% 6.05% 18545 4.67% 4.10%
C’) Percent Gronth Yok 2129 6.20% 195719 18.42% 24.099; 19.20% 14.10% 10.00% 798% 11.071% 9.57% 8.371% TI1% TI1%%
>'4 UK - - - - - - - - - - - - - - - - -
Perccent Gronth From Last Period
Z‘ Percent Gronth Yok 0.00% 0.00% 27519 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.00% 2.00% 02.00% 0.00% 0.00%
Other 6330 " 6,052 23476 5,582 3564 6230 [ $23.431 5.964 6,324 6,209 $ 25,463 27920 30,615 33,569 56,808
d Perccent Gronth From Last Period 15.81% 7.32% - 3.05% 6.35% ~.75% 6.05% -1.83%
S:: Percent Gronk Yok 11.76% -8.15% FA41% &.70% F.27% -0.19% &.54% 7.85% 8.26% 8.67% 2.63% 2.635% 9.65%
] Corporate and Support
) Corporate and Support 1.281 1478 1344 1,305 5408 1,297 1,363 1,585 5,597 1477 1,366 1,564 ) 37534 3644 5,336 5,500
- Percent Grondh Yok 11.29%: 25.37% 1.97% F.05% 5.33% 1.25% 1.36% 21.30% J49% 6. 70% G.07% 773 10.49% 2.49% 0.29% 1975 7 19719 —+.171%
< Net sales and revenue 141,569 T 152,859 T 152,813 T 164,048 611,289 152,3M T 161,632 161,254 T 174,134 649,322 163,341 172,490 173,625 170,179 697,398 742,765 783,952 819,929 858,230
E Percentage Growth 2.36% 8.37% 8.74% T.31% 6.73% T.58% 5. 74% 5.52% 6.15% 6.22% T25% 6.72%% T67% -2.27% TA0% 6.51% 5.55% 4.59% L67%
—
=
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Appendix H: Cash Flow Statement

Consoclidated Statements of Cash Flows - USD ($) $ in Millions 12 Month Ended
FY 2021 FY 2022 FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E
Cash flows from operating activities:
Conzolidated net income § § S11644
Adjustments to reconcile consolidated net income to net cash provided by operating activ]
Depreciation and amortization 11,152 10,658 10,945 12,655 13,992 15,328 16,628 17,861 19,188
Ar a percentage of CapEx 108.65% 81.32% 64.93% 54.97% 857 47% 59.97% 92.47% 94.97% 97.47%
Net vnrealized and realized (gais) and losses (8,589) 2440 1,683
Losses on disposal of business operations 2,401 433 0
Deferred mecome taxes 1911 (735 449
Loss on extingnishment of debt ] 2410 o
Other operating activities 1321 1,632 1,919
Changes in certain assets and labilities, net of effects of acquisitions and dispositions:
Recervables, net (1,086) 1,796) 240
Inventores (2,395) 11,764 (528)
Accounts payable 6,966 5,520 (1,425
Accmed Labilities 4623 1,404 4,393
Acermed income tazes (136) 39 (127
Net cash used in operating activities 35,878 23,914 29,193
Cash flows from investing activities:
Payments for property and equpment (10,264 (13,106) (16,85T) (14,394) (13,997) (17,038) (17,983) (18,308) (19,686)
Ara % of Sales -1.84% -2.29% -2.76% -2.29% -2.29% -2.29% -2.29% -2.29% -2.29%
Proceeds from the disposal of property and equipment 215 394 170
Proceeds from disposal of cestain operations, net of divested cash 56 7,935 ]
Payments for business acquisitions, net of cash acquired (180) 35 (740
Other investing activities 102 (879 (295)
: Net cash used in investing activities (10,071) (6,015) (17,722)
2 Cash flows from financing activities:
Net change in short-term borrowings 324 193 (34
% Proceeds from 1ssuance of long-term debt 0 6,945 5,041
°2 Reparments of long-term debt 5,382) (13,010 (2,689
m Premiums paid to extinguish debt 0 (2317 0
C>,3 Dividends paid 6,116 (6,152) 6,114
Puschase of Company stock 2 623) (9.787) (9,920)
Z‘ Dividends paid to noncontrolling interest 434 (424 (444)
Puschase of noncontrolling nterest 0 0 (827T)
L). Sale of subsidiary stock 140 3,239 66
G Other financing actrvities (1,376) (1,515) (2,118
j Net cash used in financing activities (16,117) (22,828) (17,039)
— Effect of exchange rates on cash, cash equivalents and restricted cash 233 (140) (73)
g Net in (d ) in cash, cash equivalents and restricted cash 9,925 (5,069) (5,641)
F—'CG Change in cash and cash equivalents reclassified from (to) assets held for sale (1,348) 1,348 0
% Cash, cash equvalents and restricted cash at begnning of vear 9515 7,788 14834
Cash, cash equivalents and restricted cash at end of vear 7,788 14834 3,841 21
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Appendix I: Net Working Capital

Walmart Inc.

Net Working Capital ($USD in Millions) FY 2021 FY 2022 FY2023 FY2024E FY 2025E FY 2026E FY 2027E FY 2028E FY 2029E
Current Asset
Accounts receivable, net 6,516 8,280 7.933 8,460 9,086 9,678 10214 10,683 11,182
A/R Da_a}f.r 4,25 228 4,74 4.7 4,74 4,76 4.76 4.7 4.7
Inventories 44,949 56,511 56576 589927 634957 673027 710037 744027 77791
Inventory Days 39 48 43 44 44 44 44 44 44
Prepaid expenses and other current assets 20,861 1,519 051 9542”7 102487 109157 115207 120497 12612
ara % .::f Revenue 3.73% 0.27% 0.47% 1.47% 1.47% 7.47% T1.47% 7.47% 7.47%
Total Current Assets 72,326 66,310 67,030 76,993 82,830 87,895 92,737 97,134 101,584
Current Liabilities
Accounts payable 49 141 55,261 53,742 59,147 63,662 67,479 71,190 74,598 77.995
A/P Dayys 43 47 42 44 44 44 44 44 44
=l Accrued liabilities 37.966 26,060 31126 [ 34,887 34,854 38,453 41,010 42104 44 465
§ as a % of SGeA 3265%  2212%  2447%|  26.41% = 24.34%  25.08% = 25.28% = 24.90%  25.08%
~ Total Current Liabilities 87,107 81,321 84,868 | 94,033 98,515 105,932 112,200 116,701 122,461
0 NWC (14,781)  (15,011)  (17,838)] (17,040)  (15,686)  (18,038)  (19,463)  (19,568)  (20,876)
2 Change in NWC 2,147 (230)  (2,827) 798 1,354 (2,352)  (1,425) (105)  (1,309)
S
=
—
+
A
<
£
=
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Appendix J: Beta and WACC

Walmart

Walmart Inc.
WACC

Cost of Equity

Beta 0.48
Risk-Free Rate 4.18%
Ezxpected Market Retarn 8.50%
Risk Premium 4.32%
Cost of Equity 6.27%
Cost of Debt

Credit Spread 3.00%
Pre-Tax Cost of Debt 7.18%
Tax Rate 33.64%
Cost of Debt 4.76%

Shares Outstanding
Share Price

Market Capitalization
Debt Outstanding

2,692,255,705
16284
438,4035,336,197

Db AR PR P
34.649.000,000

Total Capitalization 73,052,336,197
Weight of Equity 92.68%
Weight of Debt 7.32%
WACC 6.15%

Beta 0.4831175%06

C ovanance

Variance

8.36741E-05

0000

=TT % 3

1A

G
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Appendix K: DCF

Walmart Inc.
Discounted Cash Flows

FY 2021

Walmart Inc. [NYSE: WMT]

FY 2024E FY 2025E FY 2026 E FY 2027E FY 2028E FY 2029E
$USD in Thousands) :

EBIT 22545000 25942000 20,392,000 26,116,683 26,045,343 29,607,408 31,111,328 31947911 33,903,088
(1-T) 66.4% 66.4% 56.4% 66.4% 60.4% 66.4% 56.4% 66.4% 56.4%
NOPAT 14962853 17215111 13,532,131 17,331,031 17,283 690 19,647,476 20,645 477 21,200,634 22,498,089
Add: D&A 11152000 10,658,000 10,945 000 12,635,323 13,992 260 15,328,429 16,627,970 17,861,244 19.187.7
Less: CapEx 10264000 13,106,000 16,857,000 14,894 360 15,997,149 17,037,794 17.982,558 18,807,800 19,686,357
Less: Change in NWC 2147000 (230,000) (2,827,000) 798,150 1,353,996 (2,351,722) (1425,101) (105,022) (1,308611)
FCFF 13,703,853 14,997,111 10,447,131 14,203 844 13,924,805 20,289,833 20,715,991 20,359,100 23,308,087
Disconnt Faetor 025 1.250 2250 3250 4250 5.250
PV of Cash Flows $14081989  §12923020  $17,738332 317,060,840 $15,794 765 317,034,177
WACC G6.15%
Terminal Growth Rate 2.00%
Terminal Multiple 11.98
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Appendix 1.: Sensitivity Analysis

Ternunal CF 23 308,087 Terminal EBITDA 53,090,832
WACC 6.13% EV/EBITDA 11.98
Terminal Growth Rate 2000 Terminal Valie 633,944 231
Ternunal Value 372,196,236 PV of Termmnal Value 464,763,131
PV of Terminal Vahie 418,176,364 Enterpoise Value 339,395,274
Enterpnise Value 512 809,526 Leszs: Debt 34,649 000
Less: Debt 34,649,000 Add: Caszh 8,625,000
Add: Cash 8,625,000 Equity Value 333,374,274
Equity Value 486,783,226 Diluted Shares Outstandng 2692254
Dilated Shares Outstanding 2692254 Price Per Share 195.12
Price Per Share g 180.81

Perpetuity Growth Rate

EV/EBITDA

Walmart Inc. [NYSE: WMT]
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Appendix M: Comps LLTM

Walmart Inc. Last 12 Months

Comparable Companies Analyeie ($§USD in Thousands, except share price) : < Share Price Market Cap Shares Outstanding Total Debt Enterprise Value Revenue EV/Revenue EV/EBITDA EV/EBIT EV/FCFF

Wilmart Inc. § 16284 438403336 2692234 5,625,000 34,640,000 464427336 638,785,000 33,877,000 21,776,000 547 1047,131 1367 2133 46 2977

Costeo Wholesale Corp § ETRRD 01296323 H3,148 17,864,000 8,347,000 292779325 02038300 10,776,000 B£43,000 1517 5,503,000 2717 2387 3326 H.B2

Target Corp § 14218 5,630,990 461,805 1,910,000 19348000 83068599 106,858,000 8,121,000 5,164,000 812 3,641,000 1023 1609 22381 1751

Drollar Tree § 13233 20001261 220005 44,600 10458700 39,105,361 20,684,600 2435600 1,627,300 5327 665,100 1604 2403 5880 2300

BET: 3 &454 BETLILE 133731 33,800 3,087,800 11735118 18,341,000 1,011,700 T93,600 383 168400 11.60 1479 E0ER 1683
Alinimum 0.60 1479 22381 1693
Quartile 1 073 1600 33326 17.51
Mledim 078 2133 HA 2309
Cuartile 3 057 2403 5830 2077
Alamimum 132 3357 E0.60 .52
Average 0.58 2202 45.50 26.82
Alinimum 13282 11942 10094 TEEE 0260
Churtile 1 16284 13672 12044 11930 2378
Aledimn 17473 16284 16284 16284 13725
Chuartile 3 22033 19271 18471 21840 16284
Alaximum 30280 33322 26426 26073 245.16
Averaze 19872 18898 lés 16807 14673

WMT]

Walmart Inc. [NYSE
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Appendix N: Comps 2024

Walmart Inc. FWD 2024 FY Forecast
Comparable Companies Analysie ($17SD in Thousande, except ehare price) Revenue FCFF EV/Revenue EV/EBITDA EV/EBIT EV/FCFF
Walmart Ine. &40 322 000 I8, 772006 26 116683 846 14203 54 072 1198 1778 Jz4e
Costeo Whelesale Corp 254 265,500 11312800 2,033,000 1589 5,780 400 115 2588 3233 3048
Target Corp 106,273,100 5,086,200 5,379,600 541 2,763,900 078 1027 1544 3005
Diollar Tree J0,618,600 2671700 1,814,700 585 420,100 128 1454 2135 2308
ET: 20,003,900 1,0e0.000 TR300 356 333,000 0ie 1028 1468 3524
0se 1027 1468 3005
072 1098 124 3249
078 1198 1778 3524
115 L1464 2135 048
128 2588 3233 2308
080 1475 2036 4827
13182 13828 13272 14020
le2 B4 14547 14012 1284
: 17885 1234 16234 17744
26803 201.13 19038 25837
2 20837 26305 0399 45455
% 20799 20274 18781 24662

Walmart Inc. [NYSE
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Appendix O: Comps 2025

Walmart Ine. FWD 2023 FY Forecast
Comparable Companies Analyeis (315D in Thousands, except share price) Revenue FCFF EV/Revenue EV/EBITDA EV/EBIT EV/FCFF
Walmart Ine. BT, 308,237 40,037,604 26045343 712 13.924.505 06T 1160 1783 3335
Costeo Wholesale Corp 271,545,300 12.356,700 2.003.400 17.16 &.647.200 LoB 2369 2030 H0E
Tarpet Corp 106,654,300 5,626,600 5,762,200 215 3,363,900 078 263 1442 2460
Dwollar Tree 31,720,000 021,000 2115400 T2 458,700 123 1254 1548 343
ET: 20,500,400 1082000 T32500 380 357,300 037 1075 1602 3283
037 Pa3 1442 2489
067 1075 1602 3283
078 11.60 1783 3335
108 1284 1548 H0E
123 2369 2030 5343
056 1372 1221 4367
L3787 13333 12080 11805
: le2 4 15015 14532 18011
2 19203 16284 16284 16284
28932 18284 leg 17 218.15
% 30069 270 27376 42187
°3 21437 19441 176.18 21621

Walmart Inc. [NYSE
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Appendix P: Price Calculations

FWD 2025 EV/Revenue 214.537 14%% 30.62
FWD 2025 EV/EBITDA 19441 14%% 2777 : :
_ _ _ Walmart Inc. Price Calculation

FWD 2024 EV/Revenue 207.99 14%% 2971 - m— —
Comps 19425 50% 9715

FWD 2024 EV/EBITDA  202.74 14%  28.96 DCE GG 18099 25%  45.25

LTM EV/EBIT 184.71 14%  26.39 DCE MM 198,19 59, 4955

LTM EV/EBITDA 192.71 14%% 27.53 Final Stock Price: 191.92

P/E 162.54 14% 23.26 17.86%

100% 194 25

Walmart Inc. [NYSE: WMT]
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Walmart

Appendix Q: Store Locations 1n the US

State / Territory
Texas

Florida
California

North Carolina
Georgia

lllinois

Ohio

Missouri
Tennessee

Pennsylvania

Number of stores
509 (119

340 (734)

278 (s%)

192 (a9

189 (a9}

152 (394

144 (3%)

137 (39

137 (3%)

135 (394

" @® Sorless @ Greater than 5
. %
s
.
& °
.~ .-
o
R LT = i
o eiii® by
s % o5
e &
i
K
Walmart store locations in the USA
Yakmert Each grid point covers 10-mile radius with at least one location
Source: ScrapeHero.com

30




, : Walmart
Appendix R: Smart Investments Contd

India — Consumer Staples FlipKart and PhonePe

India is the largest country in terms of Flipkart E
population size

Flipkart is one of India's digital commerce leaders.

It has a registered customer base of over 350 million and offers more
Over the past year, the industry gained 21%, and than 150 million products across over 80 categories

earnings are expected to grow by 16% YoY

a PhonePe 0
a The Packaged Foods industry, which accounts

PhonePe is a payments platform with over 300 million registered users
for 92.04% of the total market capitalization They offer a wide range of financial services and accepted as a
. payment option across 20 million merchant outlets nationally

Goal With Bamboo Rose Future Financial Metrics

g e An Increase in A 4.5% - 5% increase in consolidated net sales in constant
% Pt ‘ Net Sales currency for Q1 and a 2.5% - 3% increase for the full year
g - O/

i 0-0

<

a A ab 1 5 U.S COIIIP Walmart U.S. comp sales are expected to increase 2 - 2.5%
G ccess to a Colla Orgte Walmart’s new Sales Sam’s Club comp sales are projected to increase about 5%
< state-of-the-art more easily global

£ Enterprise with both multicategory

< . . .

= Sour cing buyer and sourcing International Walmart International net sales are expected to increase about
§ Platform suppliers structure Sales 6% in constant currency
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Appendix S:

Walmart

Equity Factor Exposures

@ Staples 1725

Factors Staples 1/25  Staples w/ WMT @  Staples w/ WMT
Value -0.10 -0.11 2.4
Earnings Yield -0.10 -0.12

1.2
Dividend Yield 0.04 -0.02
Prafitability 0.01 -0.03 R —
Leverage 0.64 0.59
Momentum -0.29 -0.24 e
Reversal -0.27 -0.30 .

= |
Volatility -0T2 -0.79 AP P :::5'*' o m“{‘ a;__} ::3:'*. aF F
Size 0.99 1.21 AL . D A

% oo h

w

Growth -0.41 -0.44
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Appendix T: Historical Returns vs Risk

Total Upside Downside
Annualized Historical Sharpe Capture vs Capture vs
Portfolio Performance Type Return Risk Ratio S&P 500 SEP 500
Staples 1/25 Gross of an advisory fee 12 T45% 1B.15% 065 6B 27T% 51.55%
Staples w/ WMT Gross of an advisory fee 13.05% 17.29% 0.69 66.67T% 47.T4%
Gross of an advisory fee 25
@ Staples 1/25 .
@ Staples w/ WMT ? 20
Net of 3% advisary fee E
jan Staples 1/25 n 15
= Staples w/ WMT E i @
L]
= 3 10 y
Z £
ba R 5
£ 2
g 0
" | | | |
pa] =10 -5 0 =] 10 15 20
..c% Historical Risk %%
=
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