Resolved
Shareholders request that the Board of Directors conduct an evaluation and issue a report
within the next year (at reasonable cost, omitting proprietary information) describing if, and
how, Walmart’s indirect lobbying activities through trade associations and social welfare and
nonprofit organizations align with the Paris Climate Agreement’s aspirational goal of limiting
average global warming to 1.5 degrees Celsius. The report should also address plans to mitigate
the risks presented by any misalignment between its indirect lobbying and the company’s
positions.
Supporting Statement
The recent Emissions Gap Report from the United Nations Environment Programme 1 indicates
critical gaps remain to prevent the worst effects of climate change. The Build Back Better Act
calls for climate investment to support the United States goal to reduce emissions by 50% by
20302. Companies have a crucial role to play in empowering policymakers to close these gaps.
Investors and stakeholders are increasingly scrutinizing potential misalignment between
companies’ climate commitments and policy advocacy.3 Corporate lobbying activities that are
inconsistent with meeting the goals of the Paris Agreement to hold global warming to 1.5
degrees Celsius over pre-industrial levels present regulatory, reputational and legal risks. Such
policy engagement also presents systemic risks to the economy, as delays in implementation of
the Paris Agreement increase the physical risks of climate change, undermine economic
stability, and introduce uncertainty and volatility into investment portfolios.
Walmart actively supports the goals of the Paris Agreement4, has committed to science-based
targets for emissions reduction5, co-leads the Retail Race to Zero campaign6, and advocates for
1.5 degree aligned, science-based national and international climate policies7, including the
Infrastructure Investment and Jobs Act and the Build Back Better budget reconciliation
proposal.8 The Company discloses its public policy positions on its website and a partial list of
trade associations and coalitions that engage in political activities.9 Although the Company
states that it “periodically reviews its memberships to determine if any adjustments are
needed”, it is not transparent in disclosing a full list of its major trade associations or identifying
any misalignments with its own policy positions. Influence Map provides examples of company
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review processes of industry association policy positions and how well they meet investor
expectations.10
Of particular concern are industry and policy organizations that speak for business but,
unfortunately, too often present forceful obstacles to meaningful climate public policy. These
organizations have consistently opposed legislative and regulatory intervention on climate
change in the past and continue to oppose the Build Back Better budget reconciliation
proposal.1112 An alignment assessment can help to identify and address risks presented by
misalignment and protect the credibility of Walmart’s leadership efforts on climate.
Thus, we urge the Board to conduct a comprehensive review of Walmart’s lobbying and public
policy activity and publicly disclose plans to address any misalignment with the Paris
Agreement’s objectives.
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