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CAUTIONARY STATEMENT REGARDING FORWARD -LOOKING STATEMENTS AND INFORMATION

This Annual Report on Form 10-K, the other repastatements, and information that Wal-Mart Stohes, (which individually or together
with its subsidiaries, as the context otherwisein&s, is hereinafter referred to as "we," "Walrhartthe "Company") has previously filed
with or furnished to, or that we may subsequentifith or furnish to, the Securities and Exchaf@emmission ("SEC") and public
announcements that we have previously made or oizsesguently make include, may include or incorggrat may incorporate by referen
certain statements that may be deemed to be "fdraking statements" within the meaning of thev&é Securities Litigation Reform Act
of 1995, as amended (the "Act"), and that are bieerto enjoy the protection of the safe harbofdowardlooking statements provided by
Act.

Forwardlooking Statements

The forward-looking statements included or incogted by reference in this Annual Report on Fornkl#&nd that are or may be included or
incorporated by reference in those reports, statésnaformation and announcements address ourefeitonomic performance, activities,
events or developments that we expect or anticipdt®r may occur in the future, including or réfag, but not limited to, our forecasts of or
expectations for various results, amounts, itenasmaatters in or for future periods or at or by agrtdates in the future, including:

* our results of operations and certain financialitesor certain period

e our earnings per share for certain peri

» the comparable store sales or comparable club shte®e of our operating segments or operatiorssparticular country for a peric

< our effective tax rate for a fiscal year or fisqahrter

e our total revenue, our consolidated net sales onmmbership and other incor

< the net sales of one or more of our operating satgra the membership and other income of our S@ia's segmen

e the period-oveperiod growth in the net sales of the Company,@arating segment or particular operati

« the period-oveperiod change in particular financial items or fin&l measures or metri

« the effect of external factors on particular asp@ctour financial performanc

e our expenses in various categories or for partigtdans or relating to particular occurrent

« achievement of certain financial goals or pl

e ourinvestment in particular initiatives and catege

« the amount, nature and allocation of future cagitgenditure:

< the amount of the dividends we pay on our stockthadiming of those paymen

e our capital structur

< the expansion and growth of our business, inotuthe opening of certain numbers of additionates, clubs and other facilities in the
United States and additional units in the othemto@s in which we operate within a particular pdriincluding openings of units of a
particular format;

< the increase in our retail square footage ooresalidated basis and in our various operating segsrand in countries in which we
operate and the conversion of discount storessimp@rcenters, relocations of existing units, rerfing®f or special projects at existi
units;

« the consummation of the acquisition of entiteessets or operations, the timing of the consunamati such acquisitions and the effects
of such acquisitions on our results of operations;

e our plans for integrating newly acquired operatiomie our existing operatior

e our business strategy, business plans, prig¢iagegyy, financing strategy and plans for varioisdatives within the Company or a
particular reportable segment of the Company'saijuers;

e our cost of good

e ourinventory levels and changes in those le

« the success of various operating initiati

« plans for various initiatives within the Compa

e changes in our operations, including the mixnefrchandise sold globally, in the United Statetgrirationally or in certain of the
markets in which we operate;

e changes in expected sales of certain categoripsodficts

e our plans for leveraging best practices, lessayms fnultiple formats and global sourcing practi

e our liquidity and plans for accessing and abiliyatcess the capital mark

e our need and ability to repatriate cash held offstod the United States and the tax effect of arghgepatriatior

« the outcome of litigation and other legal pratiags to which we are subject and the costs weintayr in connection therewith and
whether the outcome of litigation will have a méikeffect on our financial condition, results gfevation or liquidity;
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e our objectives and plans for our business amains, including the business and operatioranpfof our reportable segments and
our e-commerce and mobile commerce operations lyodrad within one of our reportable segments; and
e other similar matters and the assumptions underlgirelating to any such statem:

Such forward-looking statements include statemeratde in Part |, Iltem 3. "Legal Proceedings" in thisual Report on Form 10-K as to our
belief that the possible loss or range of any fisdoss that may be incurred in connection withiaie legal proceedings will not be material
to our financial condition, results of operatioasliquidity.

Forward-looking statements are often identifiedHsy use of words or phrases such as "anticipatelieéve," "could occur,” "could result,"
"continue," "estimate," "expect," "forecast,” "gaitte," "plan," "projected,” "projections," "will Je'will continue," "will change," "will
decrease," "will have," "will increase," "will renmd and "will result” or words or other phrases aoencing with the word "will," or words or

phrases that are variations of or that use sucdswar phrases and other similar words and phras¢slénote anticipated or expected
occurrences or results.

Risks Factors and Uncertainties Affecting Our Basm

Our business operations are subject to numerckss fsctors and uncertainties, domestically anerirationally, which are outside of our
control. One, or a combination, of these riskstdescand uncertainties could materially affect ahthose matters as to which we have made
forward-looking statements, including our result®perations, our earnings per share, our condelidar one or more of our reportable
segments' net sales, the comparable store satesnparable club sales of one or more of our replatsegments, our effective tax rate for
any period, our business operations or our busisteategy, plans, goals or objectives. These fadgtmlude, but are not limited to:

e economic, geo-political, capital markets anditess conditions, trends and events globally artlémmarkets in which we operate,
including changes in the economic conditions, eaginanstability and unemployment and underemploynievels globally and in one
or more of the markets in which we operate;

* monetary policies of the United States governmibetBoard of Governors of the Federal Reserve 8ysiéher governments or cent
banks, economic crises, including sovereign dabésr and disruptions in the financial markets;

« governmental budget defici

« inflation and deflation, generally and in certaimoguct categorie

e consumer confidence, disposable income, creditability, spending levels, shopping patterndytdevels and demand for certain
merchandise;

« customer traffic and average ticket in our stored @ubs and on our retail websi

< the mix of merchandise we sell globally or in omemmre of the markets in which we oper

e consumer acceptance of our stores and clubsmererce websites, mobile apps, initiatives, progranmd merchandise offerings
globally or in one or more of the markets in whieh operate;

< the availability of attractive opportunities fiovestment in retail operations in the marketa/iich we currently operate and in new
markets and for investment in e-commerce acquistand initiatives;

e the timing of consumers' receipt of tax refund dds«

« changes in the amount of payments made under argigibility requirements of public assistancengsl

« commodity prices, including the prices of crude pdtural gas, refined petroleum products and byt

e our historical financial performance, includiagr U.S. and Walmart International cash flows,doe or more periods or historical
financial position as of one or more dates comgleteoccurring after the date the pertinent forwiaaking statement is made;

« the cost of the goods we s

* competitive initiatives of other retailers and athempetitive pressure

e the entry of new competitors in our mark

« the seasonality of our business, seasonal buyitigrpa in the United States and our other mar

e unanticipated store or club closui

« the size of and turnover in our hourly workforcehie United States and in the other markets in lwhie operatt

e labor costs, including healttare and other benefit costs, globally or in onmore of the markets in which we oper

* the level of participation by our associatethia healthcare plans we offer to our associe

« market costs of medical care and other essentiates

« transportation cosl

» the selling prices of gasoline and diesel 1

e casualty- and accidentiated cost:

e our casualty and other insurance ct




< information security costs and any costs artlitees we would incur were a successful cybeagtton our information systems to
occur;

e availability and the cost of acceptable buildingsifor new and relocated stores, clubs and o#uditfes

- availability of qualified labor pools in the spfic markets in which we operate, including theidability of persons with the skills and
abilities necessary to meet Walmart's needs foragiag and staffing its new and relocated units@mtucting their operations and to
meet seasonal associate hiring needs;

< real estate, zoning, land use and other laveinances, legal restrictions and initiatives thaymrevent Walmart from building, or that
impose limitations on Walmart's ability to buildewa units in certain locations or relocate or expexidting units;

e availability of necessary utilities for new or exyled units

» availability of skilled labor and labor, matdréand other construction costs in areas in whialn aerelocated units are proposed to be
constructed or existing units are proposed to Iparsed or remodeled,;

» weather conditions, patterns and events, cliratage, catastrophic events and disasters, phdzith emergencies, civil disturbances
and terrorist attacks and any consequent or retidathge to our stores, clubs, distribution cerdgatsother facilities and store closings
and other limitations on our customers' accessitstres and clubs resulting from such events;

« disruption in the availability of our @mmerce websites and mobile commerce applica

« cyberattacks on our information systems, inglgdiny of those used to operate owoeamerce website

» disruption in our supply chain, including of theailability and transport of goods from domesiiei foreign suppliers to our stores and
other facilities;

e trade restrictions and changes in tariff and frergkes

< adoption of or changes in tax, labor and othessland regulations that affect our business, dielichanges in corporate and personal
tax rates and the imposition of new taxes and sugds;

e costs of compliance with laws and regulati

< the mix of our earnings from our United States fomdign operation:

« changes in our assessment of certain tax contifggrocreases or decreases in valuation allowaoncésome of administrative audi
the impact of discrete items on our effective taberand the resolution of other tax matters;

» developments in and the outcome of legal andlatgry proceedings to which we are a party orsaigect and the expenses associated
therewith;

» the requirements for expenditures in conneatith FCPA-related matters, including enhancememi#/almart's compliance program
and ongoing investigations;

« changes in the rating of any of our indebted:

* currency exchange rate fluctuations and volat

» the amount of our net sales for a period denomihg@tgarticular currencies other than the U.S.ai

o fluctuations in market rates of intere

« other conditions and events affecting financial eapital markets globally or in one or more of tharkets in which we opera

e unanticipated changes in generally accepted aceoguptinciples or in the interpretations or apptididy thereof

e unanticipated changes in accounting estimateswagijents; ar

e unanticipated restructurings and the related exg=

Moreover, we typically earn a disproportionate mdirdur annual operating income in the fourth gerasis a result of the seasonal buying
patterns. Those buying patterns are difficult teeéast with certainty and can be affected by mantofs.
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Other Risk Factors; No Duty to Update

The foregoing list of factors that may affect tlesults, items and other matters that are the subfelee forecasts and expectations discussed
in or implied or contemplated by forward-lookingt&ments we make or that are made on our behadf isxclusive, and other factors and
unanticipated events could adversely affect ouimass operations and financial performance. Ouinkss operations, results of operations,
financial condition and liquidity are subject tdet risk factors and uncertainties, which we disdusow under the caption "ltem 1A. Risk
Factors," and may discuss in Management's Disaussid Analysis of Financial Condition and Resuft©perations incorporated by
reference in our Annual Reports on Form 10-K angkaping in our Quarterly Reports on Form 10-Q.ddition, from time to time, we may
disclose additional risk factors and other risksim Quarterly Reports on Form 10-Q and disclobertisks in other reports filed with the
SEC. Investors and other readers are urged todemail of these risks, uncertainties and othetofaccarefully in evaluating the forward-
looking statements.

Forward-looking statements that we make or thatreade by others on our behalf are based on a kdgelef our business and the
environment in which we operate and assumptiortsibaelieve to be reasonable at the time suchaaiooking statements are made.
However, as a consequence of the factors descaib@ek, the other risks, uncertainties and factarslisclose below and in the other reports
mentioned above, other risks not known to us attthie, changes in facts, assumptions not beirgeeaor other circumstances, our actual
results may differ materially from those discussedr implied or contemplated by such forward-loukistatements. Consequently, this
cautionary statement qualifies all of the forwamdiing statements we make or that are made onahalh including those made herein and
that are incorporated by reference herein. We daasBure the reader that the results or developnesipiected or anticipated by us will be
realized or, even if substantially realized, thmatste results or developments will result in theeex@d consequences for us or affect us, our
business, our operations or our operating resultisé manner we expect. We caution readers ndate undue reliance on such forward-
looking statements, which speak only as of theeslaVe undertake no obligation to update any efdiward-looking statements to reflect
subsequent events or circumstances except to theterquired by applicable law.
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WAL-MART STORES, INC.
ANNUAL REPORT ON FORM 10-K
FOR THE FISCAL YEAR ENDED JANUARY 31, 2015

PART |

ITEM 1. BUSINESS

General

Wal-Mart Stores, Inc. ("Walmart," the "Company"'are") helps people around the world save moneyliaedetter — anytime and anywhere
—in retail stores or through our e-commerce anditaaapabilities. Through innovation, we are stifyito create a customer-centric
experience that seamlessly integrates digital daydipal shopping. Physical retail encompasses ek Bnd mortar presence in each market
where we operate. Digital retail is comprised aof eecommerce websites and mobile commerce appitatEach week, we serve nearly 260
million customers who visit our over 11,000 stouesler 72 banners in 27 countries and e-commercsitegshn 11 countries.

Our strategy is to lead on price, invest to diff¢i@e on access, be competitive on assortmentielier a great experience. Leading on price
is designed to earn the trust of our customersyaday by providing a broad assortment of qualitychandise and services at everyday low
prices ("EDLP"), while fostering a culture that r@nds and embraces mutual respect, integrity aretglty. EDLP is our pricing philosophy
under which we price items at a low price every s@yur customers trust that our prices will narde under frequent promotional activity.
Price leadership is core to who we are. Everydaydost ("EDLC") is our commitment to control expeaso those cost savings can be
passed along to our customers. Our digital andipalygresence provides customers access to oud lagsortment anytime and anywhere.
We strive to give our customers and members a gigaal and physical shopping experience.

Our operations comprise three reportable segméfatmart U.S., Walmart International and Sam's C@br fiscal year ends on January 31
for our United States ("U.S.") and Canadian opereti We consolidate all other operations genetaigg a one-month lag and on a calendar
basis. Our discussion is as of and for the fiseary ended January 31, 2015 ("fiscal 2015 "), sk 2014 (“fiscal 2014 ") anthnuary 31
2013 (“fiscal 2013 "). During fiscal 2015 , we geated total revenues of $ 485.7 billion , which weasarily comprised of net sales of
$482.2 billion .

We maintain our principal offices at 702 S.W. 8the8t, Bentonville, Arkansas 72716, USA. Our comratmtk trades on the New York
Stock Exchange under the symbol "WMT."

The Development of Our Company

Although Walmart was incorporated in Delaware irtdber 1969, the businesses conducted by our foargran in 1945 when Sam M.
Walton opened a franchise Ben Franklin varietyestorNewport, Arkansas. In 1946, his brother, Jamé&&alton, opened a similar store in
Versailles, Missouri. Until 1962, our founders' iness was devoted entirely to the operation ofeparstores. In that year, the first Wal-Mart
Discount City, which was a discount store, opemeRagers, Arkansas. In 1983, we opened our firsetlsam's Clubs, and in 1988, we
opened our first supercenter. In 1998, we openedimstiNeighborhood Market.

In 1991, we began our first international initi&when we entered into a joint venture in Mexidoc8 then, our international presence has
continued to expand and as of January 31, 2016\WMalmart International segment conducted busiire&6 countries.

In 2000, we began our first digital initiative byeating the walmart.com retail website. Since tloem,digital presence has continued to grow
and as of January 31, 2015, we operated e-commtogites in 11 countries, providing access to Véaimnd our various brands around the
world.




Information About Our Segments

The Company is engaged in the operation of retdiglesale and other units located throughout tt& WAfrica, Argentina, Brazil, Canada,
Central America, Chile, China, India, Japan, Mexoa the United Kingdom. The Company's operatisasanducted in three reportable
segments: Walmart U.S., Walmart International aanh'S Club. The Company defines its segments as typsrations whose results the cl
operating decision maker ("CODM") regularly revietwsanalyze performance and allocate resourcesCbhepany sells similar individual
products and services in each of its segments.impractical to segregate and identify revenuegéah of these individual products and
services.

Walmart U.S. is our largest segment and operatas stores in all 50 states in the U.S., WashingdoC. and Puerto Rico, with three primary
store formats, as well as digital retail. WalmarSlUgenerated approximately 60% of our net saléiséal 2015 , and of our three segments,
Walmart U.S. is the largest and has historicallg thee highest gross profit as a percentage ofales §'gross profit rate"). In addition,
Walmart U.S. has historically contributed the gesaamount to the Company's net sales and opeiatoge.

Walmart International consists of operations irc@@ntries outside of the U.S. and includes numefoumsats divided into three major
categories: retail, wholesale and other. Theseoaites consist of numerous formats, including scgeaters, supermarkets, hypermarkets,
warehouse clubs, including Sam's Clubs, cash &chome improvement, specialty electronics, restais; apparel stores, drug stores and
convenience stores, as well as digital retail. Watrinternational generated approximately 28% offaecal 2015 net sales. The overall gross
profit rate for Walmart International is lower thtrat of Walmart U.S. because of its merchandise WWialmart International is our second
largest segment and has grown through acquisitamgiell as by adding retail, wholesale and otiméisu

Sam's Club consists of membership-only warehougdes@nd operates in 48 states in the U.S. anddrtdRico, as well as digital retail.
Sam's Club accounted for approximately 12% of @waf 2015 net sales. As a membership-only wareholuh, membership income is a
significant component of the segment's operatiegnme. As a result, Sam's Club operates with a lgn@ss profit rate and lower operating
expenses as a percentage of net sales than ouisetirents.

The Company measures the results of its segmeinits, @snong other measures, each segment's netssalaeperating income, which
includes certain corporate overhead allocationsmRime to time, we revise the measurement of sagment's operating income, including
any corporate overhead allocations, as determigetebinformation regularly reviewed by our CODMh#h the measurement of a segment
changes, previous period amounts and balancesd@essified to be comparable to the current peripaisentation.

Walmart U.S. Segment

The Walmart U.S. segment is a mass merchandisamsfumer products, operating under the "Walmart¥al-Mart" brands, as well as
walmart.com. The Walmart U.S. segment had net sdl$288.0 billion , $279.4 billion and $274.4 h for fiscal 2015 , 2014 and 2013,
respectively. During the most recent fiscal yearsimgle unit accounted for as much as 1% of ©tahpany net sales.

Physical. The Walmart U.S. segment operates retail storéseit).S., including in all 50 states, Washingtof Dand Puerto Rico, with
supercenters in 49 states, Washington D.C. andd’Ré&o, discount stores in 42 states and Puerto Bid Neighborhood Markets and other
small store formats in 31 states and Puerto Ribe.fdllowing table provides square footage detaileach of our formats as of January 31,
2015

Minimum Square ~ Maximum Square Average Square

Feet Feet Feet
Supercenters (general merchandise and grocery) 69,00( 260,00( 178,00(
Discount stores (general merchandise and limitedegy) 30,00( 219,00( 105,00(
Neighborhood Markets and other small fornfatégrocery) 1,00( 66,00( 37,00(

(1) Other small formats include various test formatsdu® understand market demands and needs. Traditi@ighborhood Markets average 42,000 squart
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WALMART U.S. SEGMENT
RETAIL UNIT COUNT AND RETAIL SQUARE FEET ©

Supercenters Discount Stores

Square Square
Fiscal Year Opened  Closed Conversions® Total Feet Opened Closed Conversions® Total Feet
Balance forward 2,75¢ 510,75 81C 87,72:
2011 5C — 10z 2,907 534,57 — — (102 70¢ 75,11¢
2012 43 — 79 3,02¢ 552,23 — — (79 62¢ 66,40z
2013 55 — 74 3,15¢ 570,40¢ 7 (0] (74) 561 59,09¢
2014 72 — 58 3,28¢ 589,85 4 — (57) 50¢ 53,49¢
2015 79 — 40 3,401 607,41! 2 — (40) 47C 49,327

Neighborhood Markets and Other Small Formats Total Segment

Square Square
Fiscal Year Opened Closed Conversions® Total Feet Opened® Closed Total Feet
Balance forward 19C 7,37¢ 3,75¢ 605,85:
2011 2 3 — 18¢ 7,37¢ 52 3 3,80« 617,06
2012 27 (6) — 21C 8,041 70 (6) 3,86¢ 626,68t
2013 79 (©)] — 28¢ 11,22¢ 141 4) 4,00t 640,73:
2014 122 — Q) 407 15,77¢ 19¢ — 4,202 659,13:
2015 23t 3 — 63¢ 23,37( 31€ 3 4,51¢ 680,11:

(1) "Total" and "Square Feet" columns are as of Jan8arfpr the years shown. Retail square feet arerteg in thousanc
(2) Conversions of discount stores or Neighborhood tarko supercente
(3) Total opened, net of conversions of discount storddeighborhood Markets to supercen
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Digital. Access to a broad assortment of merchandise, iimgymtoducts not found in our physical stores, s@ivices are available to our
customers through our@mmerce websites and mobile commerce applicatidagmart.com experiences on average 60 million umigjsits

a month and offers access to approximately 8 mili&Us. Digital retail is integrated with our phyai stores through services like "Walmart
Pickup" and "Pickup Today." The Walmart U.S. seghadso offers digital services like Vudu and Instdh.

Merchandise.Walmart U.S. does business in six strategic memisarunits, listed below, across several store &srincluding supercenters,
discount stores, Neighborhood Markets and othetl stoaie formats, as well as walmart.com.

» Grocery consists of a full line of grocery itermluding meat, produce, deli, bakery, dairyz&o foods, alcoholic and nonalcoholic
beverages, floral and dry grocery, as well as coradles such as health and beauty aids, baby psydaisehold chemicals, paper
goods and pet supplies;

» Health and wellness includes pharmacy, optiealises, over-theounter drugs and clinical servic

» Entertainment contains electronics, toys, camaral supplies, photo processing services, celililanes, cellular service plan
contracts and prepaid service, movies, music, viggoes and books;

* Hardlines consist of stationery, automotive, hamgand paint, sporting goods, fabrics and craftsssasonal merchandi

* Apparel includes apparel for women, girls, men,sagd infants, as well as shoes, jewelry and acdessan

 Home includes home furnishings, housewares and sim@liances, bedding, home décor, outdoor living horticulture

The Walmart U.S. segment also offers financial isersyzand related products, including money ord@eqaid cards, wire transfers, money
transfers, check cashing and bill payment. Thesgcss total less than 1% of annual net sales.

Nationally advertised merchandise represents afisignt portion of the merchandise sold in the WaitrlJ.S. segment. We also market lii
of merchandise under our private-label store braindtuding: "Equate,” "Everstart," "Faded GloryGeorge," "Great Value," "Hometrends,"
"Mainstays," "Marketside," "No Boundaries," "OI' Rb"Ozark Trail," "Parent's Choice," "Price FifstPrima Della," "Sam's Choice,"
"Spring Valley" and "White Stag." The Company afsarkets lines of merchandise under licensed brautse of which include: "Better
Homes & Gardens," "Danskin Now," "Farberware," "@e Electric,” "OP," "Rival," "Russell," "Startér,Straight Talk" and "Wild Oats."

The percentage of net sales for the Walmart U@nsat, including online sales, represented by stralbegic merchandise unit was as
follows for fiscal 2015 , 2014 and 2013 :

Fiscal Years Ended January 31,

STRATEGIC MERCHANDISE UNITS 2015 2014 2013
Grocery 56% 56% 55%
Health and wellness 11% 10% 11%
Entertainment 10% 11% 11%
Hardlines 9% 9% 9%
Apparel 7% 7% 7%
Home 7% 7% 7%
Total 100% 100% 100%

Periodically, revisions are made to the categdopabf the components comprising our strategic ima&ndise units. When revisions are made,
the previous period's presentation is adjustedaimtain comparability.

Operations. Hours of operation for nearly all supercenters, andéhcreasing number of discount stores and Neididnd Markets, are 24
hours each day. A variety of payment methods acefged at our stores and through our e-commercsitestand mobile commerce
applications.

Seasonal Aspects of Operation¥.he Walmart U.S. segment's business is seasoaatedain extent due to calendar events and natiomh
religious holidays, as well as different weathettqras. Historically, its highest sales volume aagment operating income have occurred in
the fiscal quarter ending January 31.
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Competition. The Walmart U.S. segment competes with a varietgpa#l, national and global chains in the superm@riiscount, grocery,
department, dollar, drug, variety and specialtyestpsupercenter-type stores, hypermarkets, e-coreraad catalog businesses. We also
compete with others for desirable sites for newetcated retail units.

Our ability to develop, open and operate unithatright locations and to deliver a customer-cergxiperience that seamlessly integrates
digital and physical shopping largely determines@mpetitive position within the retail industie employ many programs designed to
meet competitive pressures within our industry.sehprograms include the following:

« EDLP: our commitment to price leadership and oigipg philosophy under which we price items atwa [arice every day so our
customers trust that our prices will not changeauritbquent promotional activity;

» EDLC: everyday low cost is our commitment to coh&ngpenses so those cost savings can be passeptaloar customer

* Rollbacks: our commitment to continually pass @astings on to the customer by lowering prices decsed good:

» Savings Catcher, Save Even More and Ad Match:egii@$ to meet or be below a competitor's adverfisied

* Walmart Pickup: place your order online and ptakp for free from a store. The merchandise iszdeed through our distribution
facilities;

» Pickup Today: place your order online and yatkpip at a store within 4 hours for free. The oiddulfilled through existing store
inventory; and

 Money Back Guarantee: our commitment to ensueayuality and freshness of the fruits and vegetainl our stores by offering our
customers a 100 percent money-back guaranteeyifatieenot satisfied.

We offer a broad assortment of merchandise thaftigees one-stop shopping, in-stock levels that giwiecustomers confidence that we will
have the products they need and operating hoursilbav customers to shop at their convenience.

Distribution. For fiscal 2015 , approximately 80% of the Walmau$. segment's purchases of merchandise were shipprigh our 134
distribution facilities, which are located strataly throughout the U.S. The remaining merchandisgourchased was shipped directly from
suppliers. General merchandise and dry grocery medise is transported primarily through the sedtm@nivate truck fleet. However, we
contract with common carriers to transport the migj@f our perishable grocery merchandise.

The following table provides further details of alistribution facilities, including return facilés and eleven eemmerce dedicated fulfillme
centers, as of January 31, 2015 :

Owned and Leased and
Owned and Third Party Leased and Third Party
Operated Operated Operated Operated Total
Walmart U.S. distribution facilities 102 2 6 24 134
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Walmart International Segment

The Walmart International segment consists of dfera in 26 countries outside of the U.S. and idekinumerous formats divided into three
major categories: retail, wholesale and other. &luwadegories consist of numerous formats, includimgercenters, supermarkets,
hypermarkets, warehouse clubs, including Sam'sClkedsh & carry, home improvement, specialty ebmitss, restaurants, apparel stores,
drug stores and convenience stores, as well amldigtail. The segment's net sales for fiscal 204614 and 2013 , were $136.2 billion ,
$136.5 billion and $134.7 billion , respectivelyulihg the most recent fiscal year, no single uottoainted for as much as 1% of total
Company net sales.

Physical. Our Walmart International segment is comprisedhyfsical stores operated by: our wholly-owned subsies operating in
Argentina, Brazil, Canada, Chile, China, India,alapnd the United Kingdom; our majority-owned sdiasies operating in Africa (which
includes Botswana, Ghana, Lesotho, Malawi, MozaodidNamibia, Nigeria, South Africa, Swaziland, Tamz, Uganda and Zambia),
Central America (which includes Costa Rica, El @dtw, Guatemala, Honduras and Nicaragua), China/exito; and our joint ventures a
other controlled subsidiaries in China.

Generally, retail units range in size from 4,000ag feet to 250,000 square feet. Our wholesatestgenerally range in size from 35,000
square feet to 70,000 square feet. Other, whiddies restaurants, drugstores and conveniencessipegating under various banners in
Brazil, Chile, Japan, Mexico and the United Kingdoemge in size up to 4,2@@uare feet. Also, on a limited basis, our Walnadrnationa
segment operates banks that provide consumer fiapeograms.

WALMART INTERNATIONAL SEGMENT
UNIT COUNT WAND RETAIL SQUARE FEET @

Central
Africa Argentina Brazil Canada America Chile

Unit Square Unit Square Unit Square Unit Square Unit Square Unit Square

Fiscal Year Count Feet Count Feet Count Feet Count Feet Count Feet Count Feet
Balance forwarc — — 43 5,18¢ 434 28,69t 317 40,22t 51¢ 8,441 252 10,43}
2011 — — 63 6,211 47¢ 30,27: 32t 42,00t 54¢ 8,73¢ 27¢ 11,11¢
2012 347 18,52¢ 88 7,27(C 512 31,57¢ 33z 43,73¢ 622 9,501 31€ 11,78¢
2013 377 19,77¢ 94 7,531 55¢ 32,49« 37¢ 48,35« 64z 9,87: 32¢ 12,67
2014 37¢ 20,51 104 8,06: 55€ 32,50: 38¢ 49,91« 661 10,427 38C 13,697
2015 39¢€ 21,22 10t 8,11¢ 557 33,02¢ 394 50,927 69C 11,09« 404 14,76:

United

China India Japan Mexico @ Kingdom Total Segment
Unit Square Unit Square Unit Square Unit Square Unit Square Unit Square

Fiscal Year Count Feet Count Feet Count Feet Count Feet Count Feet Count Feet
Balance forwarc 27¢ 49,40: 1 50 414 24,29: 1,10¢ 66,50« 371 30,05: 3,73¢ 263,28
2011 32¢ 56,31" 5 27C 414 24,51: 1,36¢ 73,62( 38t 31,00¢ 4,191 284,07:
2012 37C 62,12/ 15 82¢€ 41¢ 24,52: 1,724 82,61: 541 33,76t 5,28 326,24!
2013 39z 65,80: 20 1,08: 43¢ 24,44¢ 1,98¢ 88,83: 56& 34,81( 5,78: 345,67:
2014 40¢E 67,20¢ 20 1,08:¢ 43¢ 24,48¢ 2,19¢ 94,90( 57€ 35,41¢ 6,107 358,20°
2015 411 68,26¢ 20 1,08: 431 24,42¢ 2,29( 98,41¢ 592 36,27" 6,29( 367,63(

(1) "Unit Count" includes retail stores, wholeseligbs and other, which includes restaurants, dougs and convenience stores. Walmart Internatiomidlcounts, with the
exception of Canada, are stated as of Decembéo 8brrespond with the balance sheet date of théetegeographic market. Canada unit counts atedsses of January
31. For the balance forward, all country balancesstated as of January 31, 2010 .

(2) "Square Feet" columns are reported in thous

(3) All periods presented exclude units and squareféeeéhe Vips restaurant business. The Company &etetbthe sale of the Vips restaurant businessdalf201=
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Unit countsPas of January 31, 2015 for Walmart Internationalsarmmarized by major category for each geographitet as follows:

Geographic Market Retail Wholesale Other @ Total

Africa © 30z 94 — 39¢€
Argentina 10t — — 10t
Brazil 46¢ 76 13 557
Canada 394 — — 394
Central Americd” 68¢ 1 — 69C
Chile 371 3 24 404
China 40C 11 — 411
India — 20 — 20
Japan 37z — 5¢ 431
Mexico 2,12( 16C 1C 2,29(
United Kingdom 58¢ — 3 592
Total 5,81¢ 36¢ 10¢ 6,29(

(1) Walmart International unit counts, with theception of Canada, are stated as of December 34, 20 correspond with the balance sheet dateeofelated geographic
market. Canada unit counts are stated as of JaBtag015 .

(2) "Other"includes restaurants, drug stores, convesistores and banks operating under varying bs

(3) Africa unit counts by country are Botswand.()1Ghana (1), Lesotho ( 3), Malawi ( 2 ), Moaque ( 5 ), Namibia ( 4 ), Nigeria ( 6 ), Soutfriéa ( 360 ), Swaziland
(1), Tanzania (1), Uganda (1) and Zambig.( 1

(4) Central America unit counts by country aret@dgica ( 217 ), El Salvador ( 89 ), Guatemalaq gHonduras ( 81 ) and Nicaragua ()86

Digital. The Walmart International segment operates e-coweneebsites in 10 countries (Argentina, Brazil, & Chile, China, India,
Japan, Mexico, South Africa and the United Kingdo@ystomers have access through our e-commercdtesebad mobile commerce
applications to a broad assortment of merchandidesarvices, both of which vary by country. Digitalail supports our physical stores with
capabilities like "Click & Collect" in the UnitediKkgdom and our grocery home delivery business inibte

Merchandise. The merchandising strategy for the Walmart Inteama segment is similar to that of our operationthe U.S. in terms of the
breadth and scope of merchandise offered for $éhile brand name merchandise accounts for a mgjofibur sales, we have both levera
U.S. private brands and developed market spedifiae brands to serve our customers with highigyabwer priced items. Along with the
private brands we market globally, such as "Equéteorge,” "Great Value," "Holiday Time," "Hometrds," "Mainstays," "OI' Roy" and
"Parent’s Choice," our international markets hagealioped market specific brands including "Aurret&ambridge," "Chosen by You,"
"Extra Special" and "Smart Price." In addition, ave developed relationships with regional andllsappliers in each market to ensure
reliable sources of quality merchandise that issetpunational brands at low prices.

Operations. The hours of operation for operating units in thalWart International segment vary by country andniojyvidual markets within
countries, depending upon local and national ordira governing hours of operation. Each countreisca variety of payment methods.

Seasonal Aspects of Operationd.he Walmart International segment's business isosed to a certain extent. Historically, the segisen
highest sales volume and operating income havergtin the fourth quarter of our fiscal year. Heasonality of the business varies by
country due to different national and religiousitiays, festivals and customs, as well as diffevegdther patterns.

Competition. The Walmart International segment competes witaréety of local, national and global chains in supermarket, discount,
grocery, department, drug, variety and speciatiyest, hypermarkets, wholesale clubs, home impromwgrspecialty electronic, e-commerce
and catalog businesses in each of the marketsichwie operate. We also operate some restauradi®ara limited basis, consumer finance
operations. We compete with others for desiraltésssDur ability to develop, open and operate wtithe right locations and to deliver a
customer-centric experience that seamlessly integdigital and physical shopping determines, lerge extent, our competitive position in
the markets in which Walmart International operate believe EDLP is the right business model far@istomers and for all of our mark
and we are in the midst of a multi-year plan ta$iaon all of our markets to EDLP. Additionallyoability to operate food departments
effectively has a significant impact on our compedi position in the markets where we operate.
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Distribution. We utilize a total of 156 distribution facilitiesdated in Argentina, Brazil, Canada, Central An®erhile, China, Japan,
Mexico, South Africa and the United Kingdom. Thrbugese facilities, we process and distribute lrogiorted and domestic products to the
operating units of the Walmart International segmBuring fiscal 2015 , approximately 80% of the Iiart International segment's
purchases passed through these distribution fasiliSuppliers ship the balance of the Walmartrihatgonal segment's purchases directly to
our stores in the various markets in which we ojgerBhe following table provides further detailsoofr international distribution facilities as
of January 31, 2015 :

Owned and Leased and
Owned and Third Party Leased and Third Party
Operated Operated Operated Operated Total
International distribution facilities 41 11 70 34 156
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Sam's Club Segment

The Sam's Club segment operates membership-onghaase clubs, as well as samsclub.com, in thedudhad net sales of $58.0 billion ,
$57.2 billion and $56.4 billion for fiscal 2015024 and 2013 , respectively. During the most refieaal year, no single club location
accounted for as much as 1% of total Company nes.sa

Membership. The following membership options are available usibess owners and individual consumers:

Membership Type

Business Plus Savings Plus Business Savings
Member Type Business Owner Individual Business Owner Individual
Annual Membership Fee $100 $100 $45 $45
Number of Add-on Memberships ($45 each) Up to 16 — Upto 8 —
Eligible for Cash Rewards Yes Yes No No

All memberships include a spouse/household cand aidditional cost. Plus Members are eligible fasiCRewards, which is a new benefit
that provides $10 for every $500 in qualifying Ss@lub purchases up to a $500 cash reward ann@iééyamount earned can be used for
purchases, membership fees or redeemed for cash.

Physical.As a membership-only warehouse club, Sam's Clulitjasizes generally range between 71,000 andd®@®square feet, with an
average size of approximately 134,000 square feet.

SAM'S CLUB SEGMENT
CLUB COUNT AND RETAIL SQUARE FEET ®

Square

Fiscal Year Opened Closed Total Feet

Balance forward 605 80,53¢
2011 4 — 60< 81,20:
2012 8 (1) 611 81,58¢
2013 9 — 62C 82,65:
2014 12 — 632 84,38:
2015 16 (0] 647 86,51(

(1) "Total" and "Square Feet" columns are as of Jan8arfpr the years shown. Retail square feet arertep in thousanc

Digital. Sam's Club provides its members access to a bssmitment of merchandise and services online at wa&msclub.com. Digital ret:
supports our clubs and members through servicdsautClub Pickup” (formerly "Click'N'Pull").

Merchandise.Sam's Club offers brand name merchandise, incluaimggoods, some softgoods and selected privagditeims such as
"Member's Mark" and its own proprietary brands, p&hef" and "Simply Right," in five merchandisategories, listed below.

e Grocery and consumables includes dairy, me&gryadeli, produce, dry, chilled or frozen packadeods, alcoholic and
nonalcoholic beverages, floral, snack foods, canther grocery items, health and beauty aids, papeds, laundry and home care,
baby care, pet supplies and other consumable items;

» Fuel and other categories consists of gasolin@etttobacco, tools and power equipment, andatickbattery cente

 Home and apparel includes home improvement,aaurttiving, grills, gardening, furniture, appargwelry, housewares, toys,
seasonal items, mattresses and small appliances;

» Technology, office and entertainment includesgbnics, wireless, software, video games, mowiesks, music, office supplies,
office furniture, photo processing and third-pagtft cards; and

* Health and wellness includes pharmacy, optindllzearing services and over-tb@anter drug:

The Sam's Club segment also offers small busirersges and related products, including afforddigalth care plans through the Aetna
Marketplace for Sam’s Club, legal solutions fromga&oom, as well as payroll services, merchant gayrprocessing, and travel booking
provided by third-parties.
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The percentage of net sales for the Sam's Clubesgigimcluding online sales, by merchandise catggoas as follows for fiscal 2015 , 2014
and 2013:

Fiscal Years Ended January 31,

MERCHANDISE CATEGORY 2015 2014 2013
Grocery and consumables 57% 56% 55%
Fuel and other categories 23% 23% 24%
Home and apparel 8% 8% 8%
Technology, office and entertainment 7% 8% 8%
Health and wellness 5% 5% 5%
Total 100% 100% 100%

Operations. Operating hours for Sam's Clubs are generally Mypiiaough Friday from 10:00 a.m. to 8:30 p.m., &y from 9:00 a.m. to
8:30 p.m. and Sunday from 10:00 a.m. to 6:00 p.ddi#onally, all club locations offer Business Meemnb and Plus Members the ability to
shop before the regular operating hours MondaytiiicSaturday, starting at 7:00 a.m. A variety ofrpant methods are accepted at our ¢
and online, including the Sam's Club cash-back dt&strd.

Seasonal Aspects of Operationdhe Sam's Club segment's business is seasonaktteén extent due to calendar events and nateoml
religious holidays, as well as different weathettqras. Historically, its highest sales volume aagment operating income have occurred in
the fiscal quarter ending January 31.

Competition. Sam's Club competes with other membership-only marse clubs, the largest of which are Costco Whédesnd BJ's
Wholesale Club, as well as with discount retaileztqil and wholesale grocers, general merchandisdesalers and distributors, gasoline
stations, e-commerce and catalog businesses. Sm'silso competes with other retailers and warsd@lubs for desirable new club sites.
At Sam's Club, we provide value at members-onlggs; a quality merchandise assortment, and bulkgsia serve both our Savings and
Business members. Our strategy allows us to diffeate ourselves within the membership-only waraeotlub industry and the overall retail
industry.

Distribution. During fiscal 2015 , approximately 66% of the Sa@lish segment's non-fuel purchases were shippadtie Sam's Club
segment's 2dedicated distribution facilities located stratedjic throughout the U.S., or from some of the WalnthS. segment's distributic
facilities, which service the Sam's Club segmentéatain items. Suppliers shipped the balancé®@f&am's Club segment's purchases dir
to Sam's Club locations. The table below providethér details of our dedicated distribution famk as of January 31, 2015 .

Owned and Leased and
Owned and Third Party Leased and Third Party
Operated Operated Operated Operated Total
Sam's Club distribution facilities 3 3 2 16 24

The principal focus of Sam's Club's distributioregiions is on cross-docking merchandise, whileegttventory is minimized. Cross-
docking is a distribution process under which slépta are directly transferred from inbound to outlibtrailers. Shipments typically spend
less than 24 hours in a cross-dock facility, andet@mes less than an hour.

Sam's Club uses a combination of a private trumktflas well as common carriers, to transport resisipable merchandise from distribution
facilities to clubs. The segment contracts with omon carriers to transport perishable grocery merdisa from distribution facilities to clut
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Other Segment Information

Certain financial information relating to our segrtseis included in our Annual Report to Sharehader the fiscal year ended January 31,
2015 ("Annual Report to Shareholders") under thtioa "Management's Discussion and Analysis of k@il Condition and Results of
Operations" and in Note 14 in the "Notes to Comsdéd Financial Statements" included therein, whfdrmation is incorporated herein by
reference. Note 14 also includes information reigartbtal revenues and long-lived assets aggredatenir U.S. and non-U.S. operations.
Portions of the Annual Report to Shareholdersekided as Exhibit 13 to this Annual Report on FAiRK and incorporated by reference
herein as expressly provided herein.

Employees

As of the end of fiscal 2015 , the Company andutssidiaries employed approximately 2.2 million ésgpes ("associates") worldwide, with
nearly 1.4 million associates in the U.S. and 0Oil8an associates internationally. Similar to other retai] the Company has a large numb
part-time, hourly or non-exempt associates andgelaumber of associates turn over each year. \livbeour relationships with our
associates are good.

On February 19, 2015, the Company announced disigmi initiative on pay and training for U.S. asistes. Approximately 500,000 full-
time and partime associates at Walmart U.S. stores and Samts®ill receive pay raises in the first half afdal 2016. Also included in tl
announcement were comprehensive changes to onghiraining, compensation and scheduling prograssvell as to our store managen
structure. These changes will give our U.S. assegitne opportunity to earn higher pay and advanteeir careers.

Certain information relating to retirement-relateshefits we provide to our associates is includeauir Annual Report to Shareholders in
Note 12 in the "Notes to Consolidated FinanciateSteents" included therein, which information isdanmorated herein by referenc

In addition to retirement-related benefits, in thé., the Company offers a broad range of Compaig-penefits to our associates, including
store discount cards or Sam's Club membershipsigasrbased on Company performance, matching aparftipurchases through the
Associate Stock Purchase Plan and life insurantte. Company also offers health-care benefits tobddidull-time and part-time associates in
the U.S. The Company's medical plan in the U.Snledffetime maximum benefit for most expenses.

Similarly, in the operations outside the U.S., @@mpany provides a variety of associate benefisvhry based on customary local practices
and statutory requirements.
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Executive Officers of the Registrant

The following chart names the executive officershaf Company, each of whom is elected by and sexvibe pleasure of the Board of
Directors. The business experience shown for effiteohas been his or her principal occupationdbleast the past five years, unless

otherwise noted.

Name

Business Experience

Current
Position
Held Since

Age

Neil M. Ashe

Daniel J. Bartlett

Rosalind G. Brewer

M. Susan Chambers

David Cheesewright

Gregory Foran

Rollin L. Ford

Jeffrey J. Gearhart

Charles M. Holley, Jr.

C. Douglas McMillon

Steven P. Whaley

Executive Vice President, President and Chief EtteeOfficer, Global eCommerce,
beginning in January 2012. From April 2011 to J2O1 1, he served as Special Advisor
to the Chief Executive Officer of CBS Corporatianmass media company. From July
2008 to April 2011, he served as President of QR&ractive, Inc., an Internet content
publisher.

Executive Vice President, Corporate Affairs, begigrin June 2013. From November
2007 to June 2013, he served as the Chief ExecOfffieer and President of U.S.
Operations at Hill & Knowlton, Inc., a public relats company.

Executive Vice President, President and Chief EtteeOfficer, Sam's Club, effective
February 1, 2012. From February 2011 to Januar 2€He served as Executive Vice
President and President of the East business uiabmart U.S. From February 2010 to
January 2011, she served as Executive Vice PrasagenPresident of the South busin
unit of Walmart U.S. From March 2007 to January@G&he served as Divisional Senior
Vice President of Walmart U.S., responsible forragiens in the Southeast.

Executive Vice President, Global People.

Executive Vice President, President and Chief EtceeOfficer, Walmart International,
effective February 1, 2014. From September 2011atary 2014, he served as
President and Chief Executive Officer for Walmaternational's Europe, Middle East
and Africa (EMEA) and Canada region. From Febri298 to September 2011, he
served as President and Chief Executive OfficaVafmart Canada.

Executive Vice President, President and Chief EtteeOfficer, Walmart U.S.
beginning in August 2014. From May 2014 to Augudt42, he served as President and
Chief Executive Officer for the Walmart Asia regidfrom March 2012 to May 2014, he
served as President and Chief Executive Officaafmart China. From October 2011
to March 2012, he served as Senior Vice Presideptomsible for various international
projects. From 2009 until July 2011, he served msdibr of Supermarkets, Liquor and
Petrol at Woolworths Limited, the largest retaileAustralia and New Zealand.

Executive Vice President and Chief Administrativificgr, effective February 1, 2012.
From May 2006 to January 2012, he served as Execuite President, Chief
Information Officer.

Executive Vice President, Global Governance angQuaite Secretary, effective
February 1, 2013. From July 2010 to January 20&3ehved as Executive Vice
President, General Counsel and Corporate Secr&mm February 2009 to July 2010,
he served as Executive Vice President, General €&bun

Executive Vice President and Chief Financial Offi¢&om January 2007 to November
2010, he served as Executive Vice President, Fasand Treasurer.

President and Chief Executive Officer, effectivéoimry 1, 2014. From February 2009
to January 2014, he served as Executive Vice Rmasi€resident and Chief Executive
Officer, Walmart International.

Senior Vice President and Controller.
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Our Website and Availability of SEC Reports and Otter Information

Our corporate website is located at www.corporaémart.com. We file with or furnish to the SEC Amh&Reports on Form 10-K, Quarterly
Reports on Form 10-Q, Current Reports on Form 8wany amendments to those reports, proxy statsna@at annual reports to
shareholders, and, from time to time, other documérhe reports and other documents filed withuonihed to the SEC are available to
investors on or through our corporate website éfegharge as soon as reasonably practicable aéel@ctronically file them with or furnish
them to the SEC. In addition, the public may read eopy any of the materials we file with the SEGha SEC's Public Reference Room at
100 F Street, NE, Washington DC 20549. The pubhgy wbtain information on the operation of the PuBleference Room by calling the
SEC at 1-800-SE©®330. The SEC maintains a website that containsrtgproxy and information statements and othferination regardin
issuers, such as the Company, that file electrtipiedth the SEC. The address of that website ismsec.gov. Our SEC filings, our Code of
Ethics for our CEO and Senior Financial Officerd aur Statement of Ethics can be found on the kové®elations page of our website at
www.stock.walmart.com. These documents are availabprint to any shareholder who requests a cgpyriting or calling our Investor
Relations Department, which is located at our ppialcoffices.

A description of any substantive amendment or wadfé&Valmart's Code of Ethics for the CEO and SeRioancial Officers or our
Statement of Ethics will be disclosed on the IneeRelations page of our website at www.stock.walroam under the Corporate
Governance section. Any such description will lmated on our website for a period of 12 monthofeihg the amendment or waiver.
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ITEM 1A. RISK FACTORS

The risks described below could materially and asklg affect our business, results of operatidngicial condition and liquidity. Our
business operations could also be affected byiadditfactors that apply to all companies operatinthe U.S. and globally.

Global and Domestic Economic Risks and Consumer Deand Risks

General or macro-economic factors, both domesticalland internationally, may materially adversely afect our financial performance.

General economic conditions, globally or in onenarre of the markets we serve, may adversely affecfinancial performance. Higher
interest rates, higher fuel and other energy cestakness in the housing market, inflation, dedlatincreased costs of essential services,
as medical care and utilities, higher levels ofmpyment, decreases in consumer disposable incamagailability of consumer credit,
higher consumer debt levels, changes in consunesrdépy and shopping patterns, fluctuations in cwayeexchange rates, higher tax rates,
imposition of new taxes and surcharges, other admirgtax laws, other regulatory changes, ovecalhemic slowdown and other economic
factors could adversely affect consumer demanth®products and services we sell through our legsinchange the mix of products we sell
to one with a lower average gross margin, causewadewn in discretionary purchases of goods andlt@s slower inventory turnover and
greater markdowns on inventory. Higher levels afraployment, inflation, deflation, decreases in comer disposable income, unavailability
of consumer credit, changes in consumer spendidglaopping patterns, changes in tax and other laigker fuel and other energy costs,
weakness in the local housing market, fluctuationsurrency exchange rates, currency devaluatiodsother adverse developments in the
economies of the other countries in which we ogenady adversely affect consumer demand for our maedtise in those countries,
especially those countries in which average incoanesignificantly lower than average incomes mthS. These conditions may adversely
affect our gross margins, cost of sales, inventomyover and markdowns or otherwise adversely tiffac operations and consolidated
operating results.

Higher interest rates, higher fuel and other enemgpts, transportation costs, inflation, highetsas labor, insurance and healthcare, curr
exchange rate fluctuations, higher tax rates ahdrathanges in tax laws, changes in healthcare thersmposition of measures that create
barriers to or increase the costs associated niighriational trade, changes in other laws and atiguls and other economic factors in the |
and other countries in which we have operationsimenease our cost of sales and operating, selfjiegeral and administrative expenses, and
otherwise adversely affect our domestic and int@wnal operations and our operating results. Tlomemic factors that affect our operations
also affect the operations and economic viabilftpur suppliers from whom we purchase goods, afatiat can result in an increase in the
cost to us of the goods we sell to our customermanore extreme cases, could result in certaapkers not producing goods in the volume
typically available to us for sale.

We may not timely identify or effectively respond b consumer trends or preferences, whether involvinghysical retail, digital retail or
a combination of both retail offerings, which couldnegatively affect our relationship with our custoners, the demand for our products
and services, and our market share.

It is difficult to predict consistently and succksly the products and services our customersdélnand. The success of our business dej
in part on how accurately we predict consumer dehmawailability of merchandise, the related impatthe demand for existing products
the competitive environment, whether for custonpenshasing products at our stores and clubs, throug digital retail businesses or
through the combination of both retail offeringscwtical piece of identifying consumer preferengeslves price transparency, assortmel
products, customer experience and convenienceeThetors are of primary importance to customedsthay continue to increase in
importance, particularly as a result of digitallsoand social media available to consumers andhbi&es available to consumers for
purchasing products online, at physical locationthmugh a combination of both retail offeringsilBre to timely identify or effectively
respond to changing consumer tastes, preferenudading the key factors described above) and spgnuhtterns, whether for our physical
retail offerings, digital retail offerings or a cbmation of these retail offerings, could negatyvatfect our relationship with our customers,
demand for our products and services and our mahagte.

Fluctuations in foreign exchange rates may adversghffect our financial performance and our reportedresults of operations.

Our operations in countries other than the U.Scarelucted primarily in the local currencies ofsa@ountries. Our consolidated financial
statements are denominated in U.S. dollars, apdejgare those financial statements we must trangiatamounts of the assets, liabilities,
sales, other revenues and expenses of our operatitside of the U.S. from local currencies int§ Wollars using exchange rates for the
current period. As a result of such translationsyre fluctuations in currency exchange rate owee that are unfavorable to us may result in
our consolidated financial statements reflectimgiicant adverse period-over-period changes infioancial performance. Such unfavorable
currency exchange rate
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fluctuations will adversely affect the reportedfpemance of our Walmart International operatingrsegt and have a corresponding adverse
affect on our reported consolidated results of afiens.

We may pay for products we purchase for sale irstanes and clubs around the world with a currestber than the local currency of the
country in which the goods will be sold. When westnacquire the currency to pay for such productstha exchange rates for the payment
currency fluctuate in a manner unfavorable to us,cost of goods sold may increase and we may ablemr unwilling to change the prices
at which we sell those goods to address that isere@mour costs. Consequently, fluctuations inengy exchange rates may adversely affect
our results of operations.

Capital Investment and Information Systems Risks

We may face impediments to our expansion in the U.Sncluding conversions of discount stores into @ercenters and opening other
store formats, which may adversely affect our finanial performance.

Our expansion strategy in the U.S. depends upomlmility to execute our retail concepts succesgfallnew markets within the U.S. and
upon our ability to increase the number of stonesarkets in which we currently have operations: &hility to open additional supercenters,
discount stores, Neighborhood Markets, other dtmraats, and Sam's Clubs and to convert existingadint stores into supercenters depends
in large measure upon our ability to locate, hitd eetain qualified personnel and to acquire nesessites on acceptable terms. Local real
estate, land use, zoning, and other regulationsatisg the construction of buildings of the tyjmewhich we operate our various formats, as
well as local community action opposed to the lmcadf specific stores at specific sites and theptidn of certain local laws restricting our
operations, may affect our ability to open newesaand clubs, to convert discount stores into speers or to relocate or expand existing
units in certain cities and states. Increasedastaite, construction and development costs camiti diur growth opportunities and our ability
to convert our discount stores into supercentérgelare unable to open new supercenters, disstorgs, Neighborhood Markets, other sr
formats or Sam's Clubs or continue to convert distgtores into supercenters, our financial peréoroe, such as net sales and operating
income growth, could be adversely affected. In thaldi if consumers in the markets into which weangb are not receptive to our retail
concepts or are otherwise not receptive to ourgmessin a market, our financial performance codddversely affected.

Impediments to the expansion of our Walmart Interndional operations could adversely affect our finanial performance.

Our business strategy for our Walmart Internaticegment includes expansion by selective acquisitimd strategic alliances that add new
stores and markets to our existing Walmart Intéonat business, as well as opening new units ircthatries in which we have existing
operations. In the countries in which we have @égsbperations, new units may be opened in the dsralready existing in those countrie:
may be opened in newly introduced formats, suctupercenters or Sam's Clubs, not previously opeiathose markets. As in the U.S., our
ability to open new stores or to expand or reloeaisting stores in a market served by our Walrmernational segment depends in large
measure upon our ability to locate, hire and regaialified personnel and our ability to acquire retare sites on acceptable terms. Local laws
can affect our ability to acquire attractive praséirg buildings in which to locate units or sit@s which to build new units or to expand
existing units. In addition, access to local suggliof certain types of goods may limit our abitityadd new units or to expand product
selections in existing units in certain marketpee&lly in those markets in which consumers ddsirgurchase locally produced goods.
Moreover, cultural differences in some markets imtdch we expand or into which we introduce nevaitetoncepts may result in the
consumers in those markets not being as recetivartretail concepts as we anticipate those coessimill be and may make an effective
response to such issues more difficult to achidwee do not effectively execute our expansion pléor our Walmart International segment,
our financial performance could be adversely affdct

We may be unable to continue to identify suitaltguasition candidates at acceptable prices andmotpe successful in completing the
acquisition of any such candidate identified. Aligh we ultimately believe we will be able to susfely integrate any newly acquired
operations into our existing operations, no cetyadixists that future acquisitions or allianced Wwé successfully integrated into our operat
or can be successfully integrated in a reasonabke Our failure to identify appropriate candidafi@sacquisition or alliance or to integrate
effectively future acquisitions and alliances iotar existing operations could adversely affectgtmvth of our Walmart International segm
and our future financial performance.

We rely extensively on information systems to pro@s transactions, summarize results and manage ouusiness. Disruptions in both
our primary and secondary (back-up) systems coulddrm our ability to run our business.

Although we have independent, redundant and phifjseeparate primary and secondary informationeyst, given the number of individual
transactions we have each year, it is critical taimaintain uninterrupted operation of our bussagritical information systems. Our
information systems, including our back-up systeans,subject to damage or interruption from poweages, computer and
telecommunications failures, computer viruses, v&rather malicious computer programs, denial-ofiserattacks, security breaches
(through cyberattacks from computer hackers antistpated organizations), catastrophic events ssdires, tornadoes, earthquakes and
hurricanes, and usage errors by our associatesr iformation systems and our back-up systemslamaged, breached or cease to function
properly, we may have to make a significant
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investment to repair or replace them, and we méfgrsinterruptions in our operations in the interidny material interruption in both our
information systems and back-up systems may hawaterial adverse affect on our business or resfiltperations. In addition, we are
pursuing complex initiatives to transform our infation technology processes and systems, whichingllhde, for many of our information
systems, establishing common processes acrosgesiof business. The risk of system disruptianéseased when significant system
changes are undertaken, although we believe thiathmnge management process will mitigate this tfske fail to integrate our information
systems and processes, we may fail to realizedsiesavings anticipated to be derived from thesiatives.

Competitive and Reputational Risks

Our failure to attract and retain qualified associaes, increases in wage and benefit costs, changesaws and other labor issues could
materially adversely affect our financial performarce.

Our ability to continue to expand our operationpatels on our ability to attract and retain a laage growing number of qualified associates.
Our ability to meet our labor needs, including ability to find qualified personnel to fill positis that become vacant at our existing stores,
clubs and distribution centers, while controlling associate wage and related labor costs, is ginsubject to numerous external factors,
including the availability of a sufficient numbef qualified persons in the work force of the maskigt which we are located, unemployment
levels within those markets, prevailing wage ratbsnging demographics, health and other insuranses and adoption of new or revised
employment and labor laws and regulations. If veewarable to locate, to attract or to retain quedifpersonnel, the quality of service we
provide to our customers may decrease and ourdiagperformance may be adversely affected. Theawagreases for over 500,000
associates in our operations in the U.S. and invast in other initiatives for our associates inth8&. that we announced in February 2015
will increase our wage and other labor expenseasfaigntly. If the combined impact of the increaseur gross profit and decrease in certain
operating expenses in fiscal 2015 and thereaftes dot offset the additional wage expense, ourdalimtaded operating income and our
consolidated income from continuing operations ddad less than our consolidated operating incordecansolidated income from
continuing operations for recent fiscal years.dditon, if our costs of labor or related costsrewse significantly for other reasons or if new
or revised labor laws, rules or regulations or tiealre laws are adopted or implemented, our firduparformance could be materially
adversely affected.

We face strong competition from other retailers andvholesale club operators (whether through physicaletail, digital retail or
through a combination of both areas), which could raterially adversely affect our financial performance.

The retail business is highly competitive. Eacloof segments competes for customers, employees,sstes, products and services and in
other important aspects of its business with mahgrdocal, regional, national and global retailes well as other national and international
internet-based retailers. Our Walmart U.S. segroemipetes with retailers operating discount, depamtndrug, dollar, variety and specialty
stores, supermarkets, supercenter-type storesygatrharkets, as well as e-commerce and catalogdssgs. Our Sam's Club segment
competes with other wholesale club operators, disasaliscount retailers, retail and wholesale gre@and general merchandise wholesalers
and distributors, gasoline stations, as well aarndt-based retailers, wholesalers and catalognésses. Internationally, we compete with
retailers who operate department, drug, dollarestorariety and specialty stores, supermarketgreapter-type stores, hypermarkets,
wholesale clubs, e-commerce and catalog busineSsek.retailers, wholesale club operators and enuante retailers compete in a variety of
ways, including the prices at which we sell our chandise, the merchandise selection and availglsktrvices offered to customers, locat
store hours, in-store amenities, the shopping atiewee and overall shopping experience we offer attractiveness and ease of use of our e-
commerce websites and mobile commerce applicatspeed of and options for delivery to our custonoéthie merchandise they purchase
from us online and the integration of our physloahtions with our digital retail operations. Wheecessary, to compete effectively with
competitors who price merchandise at points lowantthe prices we set under our EDLP philosophywilldower our prices on goods for
sale. Our ability to respond effectively to compedi pressures and changes in the retail marketisl ecoaterially adversely affect our financ
performance. See "ltem 1. Business" above for axhdit discussion of our competitive situation ircle@f our reportable segments.

Although the retail industry as a whole is highlggdmented, certain segments of the retail industty undergo consolidation from time to
time, which could result in increased competition aignificantly alter the dynamics of the retadnketplace. Such consolidation may result
in competitors with greatly improved financial resces, improved access to merchandise, greateretraeketration than they previously
enjoyed and other improvements in their competitigsitions. Such business combinations could réstifte provision of a wider variety of
products and services at competitive prices by socisolidated companies, which could adverselycafiar financial performance.
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If the technology-based systems that give our custers the ability to shop with us online do not funtion effectively, our operating
results, as well as our ability to grow our e-comntee business globally, could be materially adversghffected.

Many of our customers shop with us over our e-conomeebsites and mobile commerce applicationsydiof walmart.com and
samsclub.com, which are a part of our multi-chasaéds strategy. Increasingly, customers are wgingputers, tablets, and smart phones to
shop online with us and with our competitors anddacomparison shopping. We are increasingly usougl media to interact with our
customers and as a means to enhance their shapgiegence. As a part of our multi-channel salestesgy, we offer "Walmart Pickup" and
"Club Pickup" programs under which many productilable for purchase online can be shipped to acked up by the customer at his or
her local Walmart store or Sam's Club, which presiddditional customer traffic at such stores dmloisc Multi-channel retailing is a rapidly
evolving part of the retail industry and of our ogt@ns in the U.S. and in a number of markets lwctv our Walmart International segment
operates. Any failure on our part to provide atixax; user-friendly e-commerce platforms that ofievide assortment of merchandise at
competitive prices and with rapid delivery opti@r that continually meet the changing expectatirmsline shoppers and developments in
online merchandising and related technology colddeus at a competitive disadvantage, resultaéridhs of e-commerce and other sales,
harm our reputation with customers, have a matadaérse impact on the growth of our e-commercebas globally and could have a
material adverse impact on our business and resuligerations.

Data and Privacy Risks

Any failure to maintain the security of the information relating to our company, customers, associatemnd vendors that we hold,
whether as a result of cybersecurity attacks on ouinformation systems or otherwise, could damage oweputation with customers,
associates, vendors and others, could cause usrtour substantial additional costs and to become sijgrct to litigation, and could
materially adversely affect our operating results.

As do most retailers, we receive and store in dgital information systems certain personal infotima about our customers, and we receive
and store personal information concerning our dasexand vendors. We also utilize third-party merproviders for a variety of reasons,
including, without limitation, encryption and auttiieation technology, content delivery to custombexck-office support, and other
functions. In addition, our online operations atwuwalmart.com, www.samsclub.com and our websitesitain of our foreign markets
depend upon the secure transmission of confideinfiaimation over public networks, including infoation permitting cashless payments.
Each year, computer hackers, cyber terrorists ofimers make numerous attempts to access the infiomsiored in our information systems.
We maintain substantial security measures to prad@d to prevent unauthorized access to, suclnv#ton and have security processes,
protocols and standards that are applicable tdhing-party service providers to protect informatifioom our systems to which they have
access to under their engagements with us.

As a result of these measures and our monitorioggases and procedures, we believe that past astbpnpomputer hackers, cyber terrorists
and others to gain access to the information stonedur information systems have been unsuccessfuever, we or our third-party service
providers may be unable to anticipate one or mbtheorapidly evolving and increasingly sophisteghineans by which computer hackers,
cyber terrorists and others may attempt to defeasecurity measures or those of our third-partyise providers and breach our or our third-
party service providers information systems. Cythezats are rapidly evolving and are becoming mirgly sophisticated. As cyber threats
evolve and become more difficult to detect and sessfully defend against, one or more cyber thmedgbt defeat our security measures or
those of our third-party service providers in theufe and obtain the personal information of cusi@nassociates and vendors that we hold ol
to which our third-party service providers haveess; and we or our third-party service providery mat discover any security breach and
loss of information for a significant period of gnafter the security breach occurs. Moreover, aasoerror or malfeasance, faulty password
management or other irregularities may resultdefeat of our or our third-party service providessturity measures and breach our or our
third-party service providers information systeméiéther digital or otherwise).

Any breach of our security measures or those othutot-party service providers and loss of our aderftial information, which could be
undetected for a period of time, or any failureusyto comply with applicable privacy and informat®ecurity laws and regulations could
cause us to incur significant costs to protect@rstomers whose personal data was compromisedandtore customer confidence in us
to make changes to our information systems andradirative processes to address security issues@ngliance with applicable laws and
regulations.

In addition, such events could materially adversdfgct our reputation with our customers, assesiatendors and shareholders, as well as
our operations, results of operations, financialdition and liquidity, could result in the releasehe public of confidential information about
our operations and financial condition and perfarogaand could result in litigation against us @r ithposition of penalties or liabilities,
which may not be covered by our insurance polidisreover, a security breach could require us tmteesignificant management resources
to address the problems created by the securigchrand to expend significant additional resoutcesggrade further the security measures
that we employ to guard such important personalrimtion against cyberattacks and other attempsdess such information and could
result in a disruption of our operations, particiyl@ur digital retail operations.
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As a retailer who accepts debit and credit cardpdyment, we are subject to the Payment Card tndDsita Security Standard ("PCI DSS
issued by the Payment Card Industry Security Staisdaouncil. PCI DSS contains compliance guidelares standards with regard to our
security surrounding the physical and electrorocagie, processing and transmission of individuedlvalder data. By accepting debit cards
for payment, we are also subject to compliance thighAmerican National Standards Institute encoypitandards and payment network
security operating guidelines. Even though we cgmapth these guidelines and standards and otherrimdtion security measures, we cannot
be certain that the security measures we maintgimdtect all of our information technology systeans able to prevent, contain or detect any
cyberattacks, cyber terrorism, or security brea¢iea known malware or malware that may be develdpdhe future. To the extent that ¢
disruption results in the loss, damage or misapjatipn of information, we may be materially adwaysaffected by claims from customers,
financial institutions, regulatory authorities, pagnt card networks and others. In addition, thé absomplying with stricter privacy and
information security laws and standards could baiicant to us.

Supply Chain and Third-Party Risks

Risks associated with the suppliers from whom ourmoducts are sourced and the safety of those produstould materially adversely
affect our financial performance.

The products we sell are sourced from a wide wanétlomestic and international suppliers. Glolmlrsing of many of the products we sell
is an important factor in our financial performandd of our suppliers must comply with applicaliéavs, including labor, safety and
environmental laws, and otherwise be certified asting our required supplier standards of condbat.ability to find qualified suppliers
who meet our standards, and to access productsrirely and efficient manner is a significant ckallje, especially with respect to suppliers
located and goods sourced outside the U.S. Polgtitheconomic instability in the countries in whihiforeign suppliers are located, the
financial instability of suppliers, suppliers' faié to meet our supplier standards (including esponsible sourcing standards), labor prob
experienced by our suppliers and their manufactutbe availability of raw materials to suppliersgrchandise safety and quality issues,
disruption in the transportation of merchandisenfithe suppliers and manufacturers to our storabsclnd other facilities, including as a
result of labor slowdowns at any port at which aarial amount of merchandise we purchase entevdhiet U.S., currency exchange rates,
transport availability and cost, transport secuyliitflation and other factors relating to the sugna and the countries in which they are located
are beyond our control. In addition, the U.S.'sign trade policies, tariffs and other impositi@msimported goods, trade sanctions imposed
on certain countries, the limitation on the imptdia of certain types of goods or of goods contajniertain materials from other countries
and other factors relating to foreign trade arednelyour control. These and other factors affecbmgsuppliers and our access to products
could adversely affect our financial performance.

Our customers count on us to provide them with padducts. Concerns regarding the safety of foatraom-food products that we source

from our suppliers and then sell could cause custsrio avoid purchasing certain products from u$p seek alternative sources of supply
all of their food and noffieod needs, even if the basis for the concern tside of our control. Any lost confidence on thetmd our customel
would be difficult and costly to reestablish. A€Bpany issue regarding the safety of any foodramdfood items we sell, regardless of the
cause, could adversely affect our financial pertmoe.

Legal, Requlatory and Other External Risks

Our Walmart International operations subject us torisks associated with the legislative, judicial, amounting, regulatory, political and
economic risks and conditions specific to the courigs or regions in which we operate, which could agersely affect our business or
financial performance.

We are currently engaged in the operation of rétadugh our wholly-owned subsidiaries operating\igentina, Brazil, Canada, Chile,
China, India, Japan and the United Kingdom; ouramity}-owned subsidiaries operating in Africa, Cahthmerica, China and Mexico; and
our joint ventures and other controlled subsidsieChina. During fiscal 2015 , our Walmart Int&#ional operations generated
approximately 28% of our consolidated net salesaAssult of our expansion activities in countoesside the U.S., we expect that our
Walmart International operations could accountfdarger portion of our net sales in future ye@nsr future operating results in these
countries or in other countries or regions throughbe world could be negatively affected by a etgriof factors, most of which are beyond
our control. These factors include political comatis, including political instability, local andaidal economic conditions, legal and regula:
constraints, tax regulations, local labor lawsj-eminey laundering laws and regulations, tradeqgedi, currency regulations, and other
matters in any of the countries or regions in whighoperate, now or in the future.

In particular, Brazilian federal, state and lo@al$ are complex and subject to varying interpretati Although the Company believes it
complies with those laws, the Company's subsidiandrazil are party to a large number of labairas and non-income tax assessments,
which have arisen during the normal course of lessinn Brazil. These matters are subject to inlienecertainties and if decided adversel
the Company, could adversely affect our financeafgrmance.

Moreover, the economies of some of the countrieghith we have operations have in the past suffrged high rates of inflation and
currency devaluations, which, if they occurred agaould adversely affect our financial performar@ther

24




factors which may impact our Walmart Internatioopérations include foreign trade, monetary andafipolicies both of the U.S. and of ot
countries, laws, regulations and other activitie®reign governments, agencies and similar orggions, and risks associated with having
numerous facilities located in countries which hhistorically been less stable than the U.S. Addai risks inherent in our Walmart
International operations generally include, amotigrs, the costs and difficulties of managing in&tional operations, adverse tax
consequences and greater difficulty in enforcirtgliactual property rights in countries other thlaa U.S. The various risks inherent in doing
business in the U.S. generally also exist whenglbimsiness outside of the U.S., and may be exaigpgkby the difficulty of doing business in
numerous sovereign jurisdictions due to differennesulture, laws and regulations.

In foreign countries in which we have operationgshk exists that our associates, contractors entsgcould, in contravention of our policies,
engage in business practices prohibited by U.Ss Ewvd regulations applicable to us, such as theigioCorrupt Practices Act and the laws
and regulations of other countries such as the UikeBy Act. We maintain policies prohibiting suchdiness practices and have in place
enhanced global antierruption compliance programs designed to ensumgptiance with these laws and regulations. Nevéetise we remai
subject to the risk that one or more of our assesjaontractors or agents, including those based from countries where practices that
violate such U.S. laws and regulations or the lamg regulations of other countries may be custonvaitiengage in business practices that
are prohibited by our policies, circumvent our cdiamce programs and, by doing so, violate such améregulations. Any such violations,
even if prohibited by our internal policies, coaldversely affect our business or financial perforcea

Natural disasters, changes in climate, and geo-ptiial events could adversely affect our financial rformance.

The occurrence of one or more natural disastech a8 hurricanes, cyclones, typhoons, tropicahstofloods, earthquakes, tsunamis, we
conditions such as major or extended winter stodrajghts and tornadoes, whether as a resultrobtéi change or otherwise, severe cha
in climate and geo-political events, such as ainilest or terrorist attacks in a country in whioh eperate or in which our suppliers are
located could adversely affect our operations amehtial performance. Such events could resulhiysjcal damage to, or the complete loss
of, one or more of our properties, the closurerad or more stores, clubs and distribution facgitie lack of an adequate work force in a
market, the inability of customers and our assesi&b reach or have transportation to our stordshibs directly affected by such events, the
evacuation of the populace from areas in whichstarres, clubs and distribution facilities are lecatchanges in the purchasing patterns of
consumers and in consumers' disposable incomégiygorary or longerm disruption in the supply of products from sdowal and overse:
suppliers, the disruption in the transport of gofsds overseas, the disruption or delay in thew#eli of goods to our distribution facilities or
stores within a country in which we are operatiihg, reduction in the availability of products inr@tiores, the disruption of utility services to
our stores and our facilities, and disruption im communications with our stores. These eventstlagid impacts could otherwise disrupt and
adversely affect our operations in the areas irtlvtiiese types of events occur, such as Super&andy in the U.S. in 2012, or numerous
winter storm systems in the U.S. in 2013, 2014 20ith, and could adversely affect our financial penance.

In light of the substantial premiums payable faurance coverage for losses caused by certainahdisasters, such as hurricanes, cyclones,
typhoons, tropical storms, earthquakes, floodstandamis in the current insurance market, as vgetha limitations on available coverage
such losses, we have chosen to be primarilyissifred with respect to such losses. Although wimtaia certain specific coverages for los
from physical damages in excess of certain amdorgsiard against catastrophic losses suffered fnoch causes, we still bear the risk of
losses that would be incurred as a result of aygiphl damage to, or the destruction of, any starledks and distribution facilities, loss or
spoilage of inventory, and business interruptiomsea by any such events below catastrophic le¥alsverage, as well as in the event of a
catastrophe, in excess of the aggregate limitpplicable coverages. Significant losses causedibly svents could materially adversely
affect our financial performance.

We are subject to certain legal proceedings that nyamaterially adversely affect our results of operabns, financial condition and

liquidity.

We are involved in a number of legal proceedingsictvinclude consumer, employment, tort and ottigiakion. Certain of these lawsuits, if
decided adversely to us or settled by us, may restiability material to our results of operatgrfinancial condition and liquidity. We are
currently a defendant in a number of cases comigicliass-action allegations in which the plaintifésse brought claims under federal and
state wage and hour laws, as well as a numberseSazontaining class-action allegations in whiehphaintiffs have brought claims under
federal and state consumer laws. In addition, ASEdéres, Ltd. ("ASDA"), a wholly-owned subsidiarytbe Company, has been named as a
defendant in over 4,000 "equal value" claims thatgending in the Manchester Employment Triburteé (Employment Tribunal) in the
United Kingdom. The claimants, who are current famcher ASDA store employees, allege that the waKqgrmed by female employees in
ASDA's retail stores is of equal value in termsavfiong other things, the demands of their jobsab ¢f male employees working in ASDA's
warehouses and distribution facilities, and thatdisparity in pay between these different job fimss is not objectively justified. The
claimants are seeking: (i) back pay consistindhefdifference between the wage rate paid in threst@nd the rate paid in the warehouses anc
distribution facilities for the period of their ehogment up to a maximum of six years under theugtatf limitations; and (ii) an increase in
the store rate prospectively, to match that paithénwarehouses and the
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distribution facilities. On January 30, 2015, thefoyment Tribunal held a case management conferienarder to set a schedule for
addressing jurisdictional challenges and othereissnvolved in the first phase of the litigatiort.tAis time, it is undetermined: (i) how many
of these claims may ultimately be filed; or (ii) ether the Employment Tribunal will decide to heacleclaim individually or to consolidate
them into groups of similar claims and proceed g trial of "test cases." Determinations madsuich test cases, if any, might be asserted
as binding in subsequent trials of claims withiatthroup and any subsequent claims involving tiheesasues. Moreover, a determination as
to the appropriate rate of pay for a particularesfmosition might be asserted as the basis fotiaddl claims for back pay or wage increases
by other store associates who perform, or who paveermed, like work in that position. On March 2815, ASDA asked the Employment
Tribunal to stay all proceedings, contending thatiligh Court, which is the superior first instaogl court in the UK that is headquartered
in the Royal Courts of Justice in the City of Lond& the more convenient and appropriate forutmetar these claims. On March 23, 2015,
ASDA also asked the Employment Tribunal to "strakg” substantially all of the claims for failing tmmply with Employment Tribunal

rules. We discuss this case and other litigatiowh@h we are party in greater detail below undierdaption "ltem 3. Legal Proceedings" and
in Note 10 in the "Notes to our Consolidated FinainStatements”, which are part of our Annual ReépmiShareholders, which are
incorporated by reference in this Annual ReporForm 10-K and are included as an exhibit to thisal Report on Form 10-K.

We could be subject to liability, penalties and otlr sanctions and other adverse consequences arisiogt of our on-going FCPA
matter.

The Audit Committee of our Board of Directors, whis composed solely of independent directorspiglacting an internal investigation
into, among other things, alleged violations of Bweeign Corrupt Practices Act ("FCPA") and othiéeged crimes or misconduct in
connection with certain of our foreign subsidiariesluding Wal-Mart de México, S.A.B. de C.V.,\0falmex, and whether we appropriately
handled prior allegations of such violations anahisconduct. We are also conducting a voluntarpalloeview of our policies, practices and
internal controls for FCPA compliance and strengihg our global anti-corruption compliance progra®sce the implementation of the
global review and enhanced anti-corruption comgkaprograms, the Audit Committee and we have ifledtor been made aware of
additional allegations regarding potential violasmf the FCPA. Inquiries or investigations regagdallegations of potential FCPA violations
have been commenced in a number of foreign mankethich we operate, including, but not limited Brazil, China and India. In Novemkt
2011, we voluntarily disclosed our investigativéity to the U.S. Department of Justice (the "DPdid the SEC, and we have been
informed by the DOJ and the SEC that we are thgesubf their respective investigations into posiiolations of the FCPA. A number of
federal and local government agencies in Mexiceehaso initiated investigations of these mattewstiermore, lawsuits relating to the
matters under investigation have been filed by isdwd our shareholders against us, certain ofcomrent and former directors and officers
and certain of Walmex's current and former officers

We could be exposed to a variety of negative camsaces as a result of these matters. One or méwecement actions could be instituted in
respect of the matters that are the subject of swmadl of the on-going government investigatioasd such actions, if brought, may result in
judgments, settlements, fines, penalties, injunsticease and desist orders, debarment or othefr ceiminal convictions and/or penaltie

The existing and any additional shareholder lavgsmiay result in judgments against us and our ctieneth former directors and officers
named in those proceedings. We cannot predicisatithe the outcome or impact of the governmenéstigations, the shareholder lawsuits,
or our own internal investigations and review. Mower, we expect to continue to incur costs (incnetiaeo the $173 million of costs incuri

in fiscal 2015) in conducting our on-going reviemdanvestigations and in responding to requesteformation or subpoenas seeking
documents, testimony and other information in catine with the government investigations and inethefing the existing and any additional
shareholder lawsuits and any governmental procgedirat are instituted against us or any of oureturor former officers. These matters
may require the involvement of certain membersusfsenior management that could impinge on the tirag have available to devote to
other matters relating to our business. We alse&xhat there will be ongoing media and governalanterest, including additional news
articles from media publications on these matteas tould impact the perception of our role asrpa@te citizen among certain audiences.
Our process of assessing and responding to themoeatal investigations and the shareholder lawsgintinues. While we believe that it is
probable that we will incur a loss from these nraftgiven the on-going nature and complexity ofréngew, inquiries and investigations, we
cannot reasonably estimate any loss or range sfth@a may arise from these matters. Although weat@resently believe that these matters
will have a material adverse affect on our busings®n the inherent uncertainties in such situegjave can provide no assurance that these
matters will not be material to our business inftitare.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.
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ITEM 2. PROPERTIES

The number of supercenters, discount stores, Neitjolod Markets, other small formats and Sam's Cluteted in each state or territory of
the U.S. and the number of units located in eachefjeographic markets internationally in whichaperate are disclosed as of the fiscal
year ended January 2015 in the part of our Annual Report to Sharehdldeder the caption "Unit Counts as of January2815 " that is
an exhibit hereto and that information is incorpedaherein by reference. The following table pregidurther details of our retail units and
distribution facilities, including return facilitee as of January 31, 2015 :

Owned and Leased and
Owned and Third Party Leased and Third Party
Operated Operated Operated Operated Total
U.S. properties
Walmart U.S. retail units 3,86( — 65€ — 4,51¢
Sam's Club retail units 53¢ — 111 — 647
Total U.S. retail units 4,39¢ — 767 — 5,16:
Walmart U.S. distribution facilities 10z 2 6 24 134
Sam's Club distribution facilities 3 3 2 16 24
Total U.S. distribution facilities 10¢ 5 8 40 15¢
Total U.S. properties 4,501 5 77E 40 5,321
International properties
Africa 41 — 35t — 39¢€
Argentina 64 — 41 — 10t
Brazil 22¢ — 32¢ — 557
Canada 132 — 262 — 394
Central America 22t — 467 — 69C
Chile 244 — 16C — 404
China 3 — 40¢ — 411
India 2 — 18 — 20
Japan 61 — 37C — 431
Mexico 671 — 1,61¢ — 2,29(
United Kingdom 41C — 182 — 592
Total International retail units 2,07¢ — 4,211 — 6,29(
International distribution facilities 41 11 70 34 15€
Total International properties 2,12( 11 4,281 34 6,44¢
Total retail units 6,47¢ — 4,97¢ — 11,45:
Total distribution facilities 14¢ 16 78 74 314
Total properties 6,621 16 5,05¢ 74 11,76°

We own office facilities in Bentonville, Arkansdsat serve as our principal office and lease offamdities throughout the U.S. for operations
and field management. The land on which our staredocated is either owned or leased by the Cogpnpéle use independent contractors to
construct our buildings. All store leases providednnual rentals, some of which escalate duriegtiginal lease or provide for additional
rent based on sales volume. Substantially all®@@bmpany's store and club leases have renewahspgome of which include escalation
clauses causing an increase in rents.

For further information on our distribution centesse the caption "Distribution” provided for eaétour segments under "ltem 1. Business."
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ITEM 3. LEGAL PROCEEDINGS

I. SUPPLEMENTAL INFORMATION: We discuss certain legal proceedings in Note ldutocConsolidated Financial Statements, entitled
"Contingencies," which is one of the Notes to Cdidsted Financial Statements incorporated by refezen Part Il, Item 8. Financial
Statements and Supplementary Data of this AnnupbRen Form 10-K and is incorporated by refereindhis item. We refer you to that
discussion for important information concerninggddegal proceedings, including the basis for atitons and, where known, the relief
sought. We provide the following additional infortioa concerning those legal proceedings, includivggname of the lawsuit, the court in
which the lawsuit is pending, and the date on witlighpetition commencing the lawsuit was filed.

Wage-and-Hour Class Action:Braun/Hummel v. Wal-Mart , Ct. of Common Pleas, Philadelphia County, PAP&2 and 8/30/04; Super
Ct. of PA, Eastern Dist., Philadelphia, PA, 12/7/8dpreme Ct. of PA, Harrisburg, PA, 10/9/11.

ASDA Equal Value Claims:Ms S Brierley & Others v ASDA Stores Ltd (240637208 & Others-Manchester Employment Tribunal).

II. CERTAIN OTHER PROCEEDINGS: The Company is a defendant in several lawsuitshithvthe complaints closely track the
allegations set forth in a news story that appeardtie New York Times (the "Times" ) on April 21, 2012. One of these is a securities
lawsuit that was filed on May 7, 2012, in the Uditetates District Court for the Middle District Bénnessee, and subsequently transferred to
the Western District of Arkansas, in which the pldf alleges various violations of the U.S. Foreigorrupt Practices Act (the "FCPA")
beginning in 2005, and asserts violations of SestitO(b) and 20(a) of the Securities Exchange AtB84, as amended, relating to certain
prior disclosures of the Company. The plaintifflseto represent a class of shareholders who purdhasacquired stock of the Company
between December 8, 2011, and April 20, 2012, asttssdamages and other relief based on allegdtiahthe defendants' conduct affected
the value of such stock. In addition, a numbereasf\étive complaints have been filed in Delaward Arkansas, also tracking the allegations
of the Times story, and naming various current and former offind directors as additional defendants. Theiffsi in the derivative suits
(in which the Company is a nhominal defendant) &Jegmong other things, that the defendants whoranere directors or officers of the
Company breached their fiduciary duties in conmectvith oversight of FCPA compliance. All of therdative suits have been combined
into two consolidated proceedings, one of whictuisently pending in the Western District of Arkassand the other in the Delaware Court
of Chancery. On March 31, 2015, the United Statistibt Court for the Western District of Arkansgmnted the defendants’ motion to
dismiss the consolidated derivative proceedinghan court. Management does not believe any paskibk or the range of any possible loss
that may be incurred in connection with these pedaggs will be material to the Company's financ@hdition or results of operations.

Securities Class ActionCity of Pontiac General Employees Retirement System v. Wal-Mart Stores, Inc., USDC, Western Dist. of AR, 5/7/12.

Derivative Lawsuits: In re Wal-Mart Sores, Inc. Shareholder Derivative Litigation , USDC, Western Dist. of AR, 5/31/1) re Wal-Mart
Sores, Inc. Delaware Derivative Litigation, Delaware Ct. of Chancery, 4/25/12.
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[ll. ENVIRONMENTAL MATTERS: Item 103 of SEC Regulation IS+equires disclosure of certain environmental srattThe followin
matters are disclosed in accordance with that rement. For the matters listed below, managemess dot believe any possible loss or
range of any possible loss that may be incurredoimnection with each matter, individually or in thggregate, will be material to !
Company'’s financial condition or results of opevas.

Between April 2014 and October 2014, the Sustalitallevelopment Ministry of the Municipality of dwez in Nuevo Le6n, Mexico, notifi
a subsidiary of the Company, Nueva VWt de Mexico, S. de R.L. de C.V., that there wamgironmental concerns with the operations :
stores. These concerns included but were not kimdehe failure to have the appropriate numberesfs planted on the property, failure to
have appropriate perimeter fencing, and lack operaoning permits for some stores. The Compargived this with the agency by payin
penalty of approximately $333,000 and implemenstaps to address the concerns.

In 2014, the Environmental and Natural History Mirny of Chiapas, Mexico, notified a subsidiary tod ICompany, Arrendadora de Centros
Comerciales, S. de R.L. de C.V., that four storay hmave been constructed without first obtainingavironmental impact license as
required, and for failing to comply with conditiorequired by those licenses. The Ministry has psepca penalty of approximately $857,000
and has required the Company to obtain the licemsds<omply with the conditions.

In September 2014, a spill of approximately 50rditef fuel occurred at a store in Lerma, Mexicesubsidiary of the Company, Nueva Wal-
Mart de Mexico, S. de R.L. de C.V., took stepsddrass the spill and engaged an expert to ovelngefinal cleanup. The Municipality of
Lerma proposed a penalty of approximately $128#16Ag with implementation of a monitoring prograrownd the spill area to address the
situation.

In February 2014, a division of the Health Deparitrad the City of Vitéria notified WMS Supermercaddo Brasil Ltda ("Walmart Brazil"),
a subsidiary of the Company, that a wastewater aakbeen observed in the parking lot of a storalnVirt Brazil immediately took steps to
address the situation and is cooperating with emey to resolve the issue.

In January 2014, a division of the State DepartroéSustainable Development of Santa CatarinairdtiValmart Brazil that a store did not
have the proper license for a wastewater treatsystem. Walmart Brazil is working with the agenoyésolve the issue.

In August 2013, the Company received a notice filoenCalifornia Air Resources Board ("CARB") allegithat two products sold by the
Company have exceeded volatile organic chemicatdiprescribed in its California Consumer Prodi¢gulations. The Company is
responding to the allegations and cooperating @AIRB's investigation.

In April 2013, a subsidiary of the Company, Cormiza de Compafiias Agroindustriales, operating ist€®ica, became aware that the
Municipality of Curridabat is seeking a penaltyapiproximately $380,000 in connection with the coriton of a retaining wall seventeen
years ago for a perishables distribution centerithsituated along a protected river bank. Thesiliéry obtained permits from tl
Municipality and the Secretaria Técnica NacionalbAental at the time of construction, but the Mupaity now alleges that the wall is non-
conforming.

In July 2011, the Environmental Department of Beatmgalves notified Walmart Brazil that it is intigating alleged soil contamination
from oil leakage. Walmart Brazil is cooperatingiwihe agency and monitoring the affected area.

In January 2011, the Environmental Department ofdPAlegre Municipality formally notified Walmartizil of soil inspection reports
indicating soil contamination due to leakage offmm power generating equipment at nine storetiona in Brazil. Walmart Brazil is
cooperating with the agency as well as the Disittdrney's Office for the State of Rio Grande dd &d has filed a mitigation plan to
address the situation.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable
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PART I

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOC KHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

Certain information required to be provided in titésn is incorporated herein by reference to tiermation included under the captions
"Market price of common stock," "Listing" and "Ddends paid per share" in our Annual Report to Staders. Such information appears in
the portion of the Annual Report to Shareholdeas ih1in Exhibit 13 to this Annual Report on For@K and incorporated by reference
herein.

Our common stock is primarily traded in the U.Stlo& New York Stock Exchange. At March 30, 2015e latest practicable date, there w
249,876 common stock shareholders of record.

From time to time, the Company repurchases shdiiés @ammon stock under share repurchase progeanh®rized by the Board of
Directors. On June 6, 2013, the Company's Boamimeftors replaced the previous $15.0 billion shhaurchase program, which had
approximately $712 million of remaining authorizmtifor share repurchases as of that date, wittwa$i®.0 billion share repurchase
program, announced on June 7, 2013. As was thengdséhe replaced share repurchase program, tirerdushare repurchase program he
expiration date or other restrictions limiting theriod over which the Company can make share repsss. At January 31, 2015,
authorization for $10.3 billion of share repurclasemained under the current share repurchasegmodmy repurchased shares are
constructively retired and returned to an unissstatls.

For the three months ended January 31, 2015 ,dhg&ny did not repurchase shares of its commolik stader the share repurchase
program.
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ITEM 6. SELECTED FINANCIAL DATA

The information required by this item is incorpadby reference to all information under the captiéive-Year Financial Summary"
included in our Annual Report to Shareholders. Sofiirmation is included in Exhibit 13 to this AnaiuReport on Form 10-K.

ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

The information required by this item is incorp@aby reference to all information under the captidanagement's Discussion and Anal
of Financial Condition and Results of Operatiomg£luded in our Annual Report to Shareholders. Saftirmation is included in Exhibit 13
to this Annual Report on Form 10-K.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

The information required by this item is incorp@aby reference to all information under the suptica "Market Risk" under the caption
"Management's Discussion and Analysis of Finarn€@idition and Results of Operations” included in Aonual Report to Shareholders.
Such information is included in Exhibit 13 to tihisnual Report on Form 10-K.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The information required by this item is incorpadby reference to all information under the captitConsolidated Statements of Income,"
"Consolidated Statements of Comprehensive Incoh@nhsolidated Balance Sheets," "Consolidated Stt¢srof Shareholders' Equity and

Redeemable Noncontrolling Interest,” "ConsolideB¢atements of Cash Flows," "Notes to Consolidatedri€ial Statements" and "Report of
Independent Registered Public Accounting Firm"udeld in our Annual Report to Shareholders. Suatrinétion is included in Exhibit 13 to
this Annual Report on Form 10-K.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON AC COUNTING AND FINANCIAL
DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and proceduresdtetiesigned to provide reasonable assurancentbabation, which is required to be
timely disclosed, is accumulated and communicateddanagement in a timely fashion. In designing evaluating such controls and
procedures, we recognize that any controls andepiiaes, no matter how well designed and operatedpmovide only reasonable assurance
of achieving the desired control objectives. Ounagement is necessarily required to use judgmestafuating controls and procedures.
Also, we have investments in unconsolidated estitsince we do not control or manage those entiigscontrols and procedures with
respect to those entities are substantially mongdd than those we maintain with respect to omsotidated subsidiaries.

In the ordinary course of business, we review otarhal control over financial reporting and makarges to our systems and processes to
improve such controls and increase efficiency, @bitsuring that we maintain an effective intermaitol environment. Changes may incl
such activities as implementing new, more efficigygtems, updating existing systems, automatingualgrocesses, migrating certain
processes to our shared services organizationsmarghsing monitoring controls. These changes havenaterially affected, and are not
reasonably likely to materially affect, the Compannternal control over financial reporting. Hoverythey allow us to continue to enhance
our internal controls over financial reporting axsure that they remain effective.

An evaluation of the effectiveness of the desigth @peration of our disclosure controls and proceslais of the end of the period covered by
this report was performed under the supervisionveittdthe participation of management, including @hief Executive Officer and Chief
Financial Officer. Based upon that evaluation, Ghief Executive Officer and Chief Financial Officancluded that our disclosure controls
and procedures are effective to provide reasoresddarance that information required to be discldgetthe Company in the reports that it
files or submits under the Securities Exchangeohdt934, as amended, is accumulated and commuditat@anagement, including our
Chief Executive Officer and Chief Financial Officais appropriate, to allow timely decisions regagdiequired disclosure and are effectiv
provide reasonable assurance that such informetigcorded, processed, summarized and reportédhvtite time periods specified by the
SEC's rules and forms.

Reports on Internal Control Over Financial Reporting

Management's report on internal control over finalmeporting and the attestation report of Ernst&ung LLP, the Company's independent
registered public accounting firm, on the Compamtarnal control over financial reporting are ingorated herein by reference to all
information under the captions "Management's Rejoo@iur Shareholders" and "Report of Independegidiered Public Accounting Firm «
Internal Control Over Financial Reporting," respeally, included in our Annual Report to Sharehotdéuch information is included in
Exhibit 13 to this Annual Report on Form 10-K.

Changes in Internal Control Over Financial Reporting

There has been no change in the Company's inteonélol over financial reporting as of January 2115 , that has materially affected, or is
reasonably likely to materially affect, the Comparigternal control over financial reporting.

ITEM 9B. OTHER INFORMATION

None.
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PART 11l

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNA NCE

Information required by this item with respectiie Company's directors, certain family relationshand compliance by the Company's
directors, executive officers and certain beneffiovaners of the Company's common stock with Secti®fa) of the Securities Exchange Act
of 1934, as amended, is incorporated by referamsadh information under the captions entitled fiooate Governance" and "Stock
Ownership — Section 16(a) Beneficial Ownership Reépg Compliance" in our Proxy Statement relatioghite Annual Meeting of
Shareholders to be held on June 5, 2015 (our "P&taiement").

Please see the information concerning our execoffieers contained in Part | of this Annual RepontForm 10-K under the caption
"Executive Officers of the Registrant," which iglimded there in accordance with Instruction 3 éonl401(b) of the SEC's Regulation S-K.

No material changes have been made to the procebynehich shareholders of the Company may recordmeminees to our board
directors since those procedures were disclosedriproxy statement relating to our 2014 Annualr8halders' Meeting as previously filed
with the SEC.

The information regarding our Audit Committee, imting our audit committee financial experts and ©@ades of Ethics for the CEO and
Senior Financial Officers and our Statement of &hipplicable to all of our associates, including @hief Executive Officer, Chief Financ
Officer and our Controller, who is our principakacnting officer, required by this item is incorpted herein by reference to the information
under the captions "Corporate Governance — Boardriitiees," "Corporate Governance — Audit CommiEaencial Experts" and
"Corporate Governance — Board and Committee Gowgrdocuments” included in our Proxy Statementmilte Business" above contains
information relating to the availability of a cop§our Code of Ethics for our CEO and Senior Finain©fficers and our Statement of Ethics
and the posting of amendments to and any waivettseo€ode of Ethics for our CEO and Senior Findr@fficers and our Statement of
Ethics on our website.

ITEM 11. EXECUTIVE COMPENSATION

The information required by this item is incorp@dherein by reference to all information underdaptions "Corporate Governance —
Director Compensation," "Executive Compensatiord ander the sub-captions "Compensation Committeglotks and Insider
Participation" and "Compensation Committee Repthdt appear under the caption "Executive Compemsaiticluded in our Proxy
Statement.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

The information required by this item is incorp@dherein by reference to all information undergtb-captions "Holdings of Major
Shareholders" and "Holdings of Officers and Direstdhat appear under the caption "Stock Ownershiql' all information that appears
under the caption "Equity Compensation Plan Infdiomd included in our Proxy Statement.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required by this item is incorp@dherein by reference to all information underdaption "Corporate GovernancdRelatec
Person Transactions," under the caption "Corpdbateernance — Transaction Review Policy" and undeicaption "Corporate Governance —
Director Independence" included in our Proxy Stagein

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required by this item is incorp@dherein by reference to all information underdaption "Corporate Governance — Audit
Committee Pre-Approval Policy" and under the captiGorporate Governance — Proposal No. 2 Ratificatif Independent Accountants™
included in our Proxy Statement.
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(@) Documents filed as part of this reportasédollows:

1. Financial Statements:
See the Financial Statements incorporated hererefeyence to the portions of our Annual Reposhareholders filed as
Exhibit 13 hereto.

2. Financial Statement Schedules:

Certain schedules have been omitted because thieeédgnformation is not present or is not presergmounts sufficient to
require submission of the schedule, or becausmtbiemation required is included in the ConsolidaEénancial Statements
including the notes thereto.

3. Exhibits:

The required exhibits are included at the end effitrm 10-K or are incorporated herein by referemkare described in
the Exhibit Index immediately preceding the firshibit to this Annual Report on Form 10-K.

(b) The exhibits furnished with this Annual RepontForm 10-K in accordance with the requiremerfimim 10-K of the SEC are listed
in the Exhibit Index, which appears immediatelyidaling the signature pages to this Annual Reporform 10-K and which is
incorporated in this Item 15(b) by reference tohsEghibit Index.

(c) Financial Statement Schedules
None.
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SIGNATURES
Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regitthas duly caused this report to be
signed on its behalf by the undersigned, thereduaty authorized.

Wal-Mart Stores, Inc.
DATE: April 1, 2015 By /s/ C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities and on thesdatlicated:

DATE: April 1, 2015 By /s/ C. Douglas McMillon
C. Douglas McMillon
President and Chief Executive Officer and Director
(Principal Executive Officer)

DATE: April 1, 2015 By /s/ S. Robson Walton
S. Robson Walton
Chairman of the Board and Director

DATE: April 1, 2015 By /s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

DATE: April 1, 2015 By /s/ Steven P. Whaley
Steven P. Whaley
Senior Vice President and Controller
(Principal Accounting Officer)

Signature Page to Wal-Mart Stores, Inc.
Form 10-K for the Fiscal Year Ended January 315201
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DATE:

DATE:

DATE:

DATE:

DATE:

DATE:

DATE

DATE:

April 1, 2015

April 1, 2015

April 1, 2015

April 1, 2015

April 1, 2015

April 1, 2015

: April 1, 2015

April 1, 2015

By

By

By

By

By

By

By

By

/sl Aida M. Alvarez

Aida M. Alvarez
Director

/s/ James |. Cash, Jr.

James |. Cash, Jr., Ph.D.
Director

/s/ Roger C. Corbett

Roger C. Corbett
Director

/sl Pamela J. Craig

Pamela J. Craig
Director

/sl Douglas N. Daft

Douglas N. Daft
Director

/sl Michael T. Duke

Michael T. Duke
Director

/sl Timothy P. Flynn

Timothy P. Flynn
Director

/sl Thomas W. Horton

Thomas W. Horton
Director

Signature Page to Wal-Mart Stores, Inc.

Form 10-K for the Fiscal Year Ended January 315201
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DATE: April 1, 2015

DATE: April 1, 2015

DATE: April 1, 2015

DATE: April 1, 2015

DATE: April 1, 2015

DATE: April 1, 2015

By

By

By

By

By

By

/sl Marissa A. Mayer

Marissa A. Mayer
Director

/sl Gregory B. Penner

Gregory B. Penner
Vice Chairman of the Board and Director

/sl Steven S Reinemund

Steven S Reinemund
Director

/sl Kevin Y. Systrom

Kevin Y. Systrom
Director

/s/ Jim C. Walton

Jim C. Walton
Director

/s/ Linda S. Wolf

Linda S. Wolf
Director

Signature Page to Wal-Mart Stores, Inc.

Form 10-K for the Fiscal Year Ended January 315201
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Exhibit Index

The following exhibits are filed as part of thisrfo10-K or are incorporated herein by reference.

3(a)

3(b)

4 (a)

4 (b)

4 ()

4 (d)

4 (e)

4 (f)

4(9)

4 (h)

4 (i)

4 ()

4 (k)

Restated Certificate of Incorporation of the Compdated October 25, 1988, the Certificate of Ameardnto the Restated
Certificate of Incorporation executed August 191%and the Certificate of Amendment to the Redt@lertificate of
Incorporation executed July 27, 1999, are incorgarhereby by reference to Exhibits 4.1, 4.2 aBdréspectively, to the
Registration Statement on Form S-3 (File No. 3383Bb).

Amended and Restated Bylaws of the Company arepocated herein by reference to Exhibit 3.2 toGarterly Report
on Form 10-Q that the Company filed on June 6, 2014

Form of Indenture dated as of June 1, 1985, betwle=@ompany and Bank of New York, Trustee, (folgnBoatmen's
Trust Company and Centerre Trust Company) is irmaied herein by reference to Exhibit 4(c) to Region Statement
on Form S-3 (File Number 2-97917).

Form of Indenture dated as of August 1, 1985, betwtbe Company and Bank of New York, Trustee, (BrtynBoatmen's
Trust Company and Centerre Trust Company) is irmated herein by reference to Exhibit 4(c) to Reegi®n Statement
on Form S-3 (File Number 2-99162).

Form of Amended and Restated Indenture, MortgageDsed of Trust, Assignment of Rents and Securgye@ment dated
as of December 1, 1986, among the First NationakRd Boston and James E. Mogavero, Owner TrusiResal
Corporation |, Estate for Years Holder, Rewal Cogpion II, Remainderman, the Company and the Negtonal Bank of
Chicago and R.D. Manella, Indenture Trustees,derjporated herein by reference to Exhibit 4(b) egiRtration Statement
on Form S-3 (File Number 33-11394).

Form of Indenture dated as of July 15, 1990, betviee Company and Harris Trust and Savings Bankstée, is
incorporated herein by reference to Exhibit 4(blRtgistration Statement on Form S-3 (File Numbe83310).

Indenture dated as of April 1, 1991, between thm@any and J.P. Morgan Trust Company, National Aasoq, as
successor trustee to Bank One Trust Company, NAuesessor trustee to The First National Bank af&jo, Trustee, is
incorporated herein by reference to Exhibit 4(alRegistration Statement on Form S-3 (File Numbeb3344).

First Supplemental Indenture dated as of Septe®hE?92, to the Indenture dated as of April 1, 19#tween the
Company and J.P. Morgan Trust Company, Nationabéiation, as successor trustee to Bank One Trustp@ay, NA, as
successor trustee to The First National Bank ot&jn, Trustee, is incorporated herein by referémé&exhibit 4(b) to
Registration Statement on Form S-3 (File Numbeb3344).

Indenture dated as of July 5, 2001, between thegaogmand J.P. Morgan Trust Company, National Asdiati, as
successor trustee to Bank One Trust Company, Niacaporated by reference to Exhibit 4.1 to Registn Statement on
Form S-3 (File Number 333-64740).

Indenture dated as of December 11, 2002, betwee@dmpany and J.P. Morgan Trust Company, Natiosabgiation, as
successor trustee to Bank One Trust Company, Niacaporated by reference to Exhibit 4.5 to Registn Statement on
Form S-3 (File Number 333-101847).

Indenture dated as of July 19, 2005, between thepaay and J.P. Morgan Trust Company, National Aasioa is
incorporated by reference to Exhibit 4.5 to Regtstn Statement on Form S-3 (File Number 333-125512

First Supplemental Indenture, dated December 16 20&tween Wal-Mart Stores, Inc. and The Bank offNerk Trust
Company, N.A., as successor-in-interest to J.P geloTrust Company, National Association, as Trystader the
Indenture, dated as of July 19, 2005, between Watt&tores, Inc. and J.P. Morgan Trust CompanyioNak Association,
as Trustee, is incorporated herein by referenéextobit 4.6 to Post-Effective Amendment No. 1 togiération Statement
on Form S-3 (File Number 333-130569).

Second Supplemental Indenture, dated Decembei014, Between Wal-Mart Stores, Inc. and The BanKe# York Trust
Company, N.A., as successor-in-interest to J.P geloTrust Company, National Association, as Trystader the
Indenture, dated as of July 19, 2005, between Watttores, Inc. and J.P. Morgan Trust CompanyioNak Association,
as Trustee, is incorporated herein by referenéextobit 4.3 to Registration Statement on Form $ife(Number 333-
201074).
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10(a)

10(b)

10(c)*

10(d)

10(e)

10(f)

10(g)

10(h)

10(i)

10(3)

10(k)

10(l)

10(m)

10(n)

10(0)

Wal-Mart Stores, Inc. Officer Deferred Compensatttan as amended and restated effective Febru@g1P, is
incorporated by reference to Exhibit 10.2 to ther€ut Report on Form 8-K of the Company dated Sapsr 29, 2011.

Wal-Mart Stores, Inc. Management Incentive Plaarasnded and effective February 1, 2013, is incatedrherein by
reference to Appendix A to the Proxy Statementithatpart of the Company's Schedule 14A filed pmil22, 2013.

The Rules of the ASDA Sharesave Plan 2000, as agdegffective February 6, 2015.

The ASDA Colleague Share Ownership Plan 1999, andad June 4, 2004, incorporated by reference ibEx 0(d) to
the Annual Report on Form 10-K of the Company Far fiscal year ended January 31, 2011, filed onc&0, 2011.

Form of Restricted Stock Award and Notificationfafard and Terms and Conditions of Award is incogted by referenc
to Exhibit 10(e) to the Annual Report on Form 1®#the Company for the fiscal year ended Januarn?2310, filed on
March 30, 2010.

Form of Post-Termination Agreement and Covenanttbl@ompete with attached Schedule of Executivec®f$ Who
Have Executed a Post-Termination Agreement and @oeNot to Compete is incorporated by referendextuibit 10(f) to
the Annual Report on Form 10-K of the Company Far fiscal year ended January 31, 2010, filed onc&0, 2010.

Wal-Mart Stores, Inc. 2004 Associate Stock Purclitian, as amended and restated effective as oti&gbt, 2004, is
incorporated by reference to Exhibit 10(g) to thendal Report on Form 10-K of the Company for tisedi year ended
January 31, 2011, filed on March 30, 2011.

Wal-Mart Stores, Inc. Stock Incentive Plan of 2@d.thcorporated by reference to Exhibit 10(h) te &nnual Report on
Form 10-K of the Company for the fiscal year endaduary 31, 2014, filed on March 21, 2014.

Form of Wal-Mart Stores, Inc. Stock Incentive Pliotice of Non Qualified Stock Option Grant is imgorated by
reference to Exhibit 10(i) to the Annual Reportkorm 10-K of the Company for the fiscal year endaduary 31, 2011,
filed on March 30, 2011.

Form of Wal-Mart Stores, Inc. Stock Incentive Ptdr2005, Performance Share Award, Natification efakd and Terms
and Conditions of Award is incorporated by refeetw Exhibit 10(j) to the Annual Report on Form K®f the Company
for the fiscal year ended January 31, 2010, filed/@rch 30, 2010.

Form of Wal-Mart Stores, Inc. Stock Incentive Ptdr2005, Performance-Based Restricted Stock Awddtification of
Award and Terms and Conditions of Award is incogted by reference to Exhibit 10(k) to the Annuap&® on Form 10-
K of the Company for the fiscal year ended Jan34ry2010, filed on March 30, 2010.

Amendment to Form of Post-Termination Agreement@odenant Not to Compete Agreements is incorporayed
reference to Exhibit 10(I) to the Annual ReportForm 10-K of the Company for the fiscal year endeduary 31, 2011,
filed on March 30, 2011.

Wal-Mart Stores, Inc. Supplemental Executive Retgat Plan amended and restated effective Febry&@11, is
incorporated by reference to Exhibit 10.3 to ther€ut Report on Form 8-K of the Company dated Sapsr 29, 2011.

Wal-Mart Stores, Inc. Director Compensation Defelan, amended and restated effective June 4,,20iricorporated by
reference to Exhibit 10(n) to the Annual Reportramm 10-K of the Company for the fiscal year endaduary 31, 2011,
filed on March 30, 2011.

Form of Post-Termination Agreement and Covenanttbl@ompete with attached Schedule of Executivéce®f$ who have
executed a Post-Termination Agreement and Covevainto Compete is incorporated by reference to BixiiO(p) to the
Annual Report on Form 10-K of the Company for tisedl year ended January 31, 2011, filed on Maf;2811.
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10(0).1*

10(p)

10(q)

10(r)

10(s)

10(t)

10(u)

12*

13*

21*

23*

31.1*
31.2*
32.1%
32.2%*
101.INS*
101.SCH*
101.CAL*
101.DEF*
101.LAB*

101.PRE*

Amended Schedule of Executive Officers who haveetezl a Post-Termination Agreement and CovenantdNGbmpete
in the form filed as Exhibit 10(p) to the Annualget on Form 10-K of the Company for the fiscaliyeaded January 31,
2011.

Wal-Mart Deferred Compensation Matching Plan, dffecFebruary 1, 2012, is incorporated by refereidexhibit 10.1 to
the Current Report on Form 8-K of the Company d&eptember 29, 2011.

Agreement by and between the Company and MichaeLke dated November 22, 2013, is incorporatedegrence by
Exhibit 10.1 to the Current Report on Form 8-K ttiet Company filed on November 25, 2013.

Retirement Agreement between William S. Simon aral-Wart Stores, Inc. dated July 23, 2014, is inocoaped by
reference to Exhibit 10.1 to Current Report on F8 of the Company dated and filed July 24, 2014.

Form of Wal-Mart Stores, Inc. Stock Incentive Ptdr2010 Performance Unit Award, Notification of Awlaand Terms and
Condition of Award is incorporated by referenceéesdnibit 10(s) to the Annual Report on Form K®&f the Company for th
fiscal year ended January 31, 2014, filed on M&th2014.

Form of Wal-Mart Stores, Inc. Stock Incentive Ptdr?2010 Restricted Stock Award, Notification of Amdleand Terms and
Conditions of Award is incorporated by referenc&idnibit 10(t) to the Annual Report on Form 10-Ktb& Company for
the fiscal year ended January 31, 2014, filed onca1, 2014.

Post-Termination Agreement and Covenant Not to Grampetween Wal-Mart Canada Corp. and David Che@gevdated
as of January 31, 2014, is incorporated by referémd&xhibit 10(u) to the Annual Report on FormKL@f the Company for
the fiscal year ended January 31, 2014, filed oncal, 2014.

Statement regarding computation of the Earnindsxed Charges Ratios.

Portions of our Annual Report to Shareholders lierfiscal year ended January 31, 2015. All inforamaincorporated by
reference in ltems 1, 2, 3, 5, 6, 7, 7A, 8 and 9#iz Annual Report on Form 10-K from the Annuag®rt to Shareholders
for the fiscal year ended January 31, 2015, id filith the SEC. The balance of the informationh@ Annual Report to
Shareholders will be furnished to the SEC in acance with Item 601(b) (13) of Regulation S-K.

List of the Company's Significant Subsidiaries.

Consent of Independent Registered Public Accouriing.
Chief Executive Officer Section 302 Certification.

Chief Financial Officer Section 302 Certification.

Chief Executive Officer Section 906 Certification.

Chief Financial Officer Section 906 Certification.

XBRL Instance Document.

XBRL Taxonomy Extension Schema Document.

XBRL Taxonomy Extension Calculation Linkbase Docute
XBRL Taxonomy Extension Definition Linkbase Docurhen
XBRL Taxonomy Extension Label Linkbase Document.

XBRL Taxonomy Extension Presentation Linkbase Doenin



*

*k

Filed herewith as an Exhibit.

Furnished herewith as an Exhibit.
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Notes to Exhibit Index

1.

The exhibits listed in this Exhibit Index amatdrporated as exhibits to the Annual Report omFbd-K of WalMart Stores, Inc. (th
"Company") for the fiscal year ended January 31520y reference to an Annual Report on Form 10-a€erly Report on Form
10-Q or Current Report on Form 8-K of the Compargvjwusly filed with the SEC by the Company areilade for review online
on the EDGAR system of the SEC at www.sec.gov aghés to the Annual Report on Form 10-K, QuartdRigport on Form 1@ ot
Current Report on Form 8-K referred to above indascription of the exhibit incorporated by refaen

The Company and its subsidiaries have in tiséipaued, and may in the future issue from timtnte, long-term debt instruments,
but the aggregate principal amount of the debtunsénts of any one series of such debt instrumeagsiot exceeded or will not
exceed 10% of the assets of the Company at anip@ettime. The Company has previously filed wik SEC its agreement to, and
hereby agrees to, file copies of the agreemerasimglto long-term debt instruments and the insant® representing or evidencing
such long-term debt instruments with the SEC upgjuest. As a result, in accordance with the promsbf paragraph (b)(4)(iii)(A)
of Item 601 of Regulation S-K of the SEC, copieswth long term debt instruments have not beed fiteexhibits to the Annual
Report on Form 10-K of the Company for the fisagdyended January 31, 2015. The Company has psedyidled the documents
and instruments establishing the specific termsmj-term debt instruments offered and sold byGbenpany pursuant to its
effective registration statements filed with theCSUrsuant to the Securities Act of 1933, as amenake exhibits to the applicable
registration statement or as exhibits to a CurRayort on Form & filed in connection with the applicable registoat statement ar
the sale and issuance of those long-term debuimstnts.
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Exhibit 10(c)

THE RULES OF THE

ASDA SHARESAVE

PLAN 2000

(incorporating amendments approved by the Board ori3 April 2004 and
approved by HMRC under Schedule 3 to ITEPA)

Original amendment to overall limit approved with effect from
5 June 2005

As amended by the Board on 29 November 2009 (to makhe
term of the Sharesave Plan indefinite) and approvetly
the shareholders of Wal-Mart at an AGM on 4 June 200
(confirmation that the Sharesave Plan remains appneed under
Schedule 3 to ITEPA received from HMRC on 14 Decendr 2009)

As amended by the Board on 28 June 2010
(further amendment to overall limit on Shares) andapproved by
the shareholders of Wal-Mart at an AGM on 4 June 200
(confirmation that the Sharesave Plan remains appneed under
Schedule 3 to ITEPA received from HMRC on 29 July @10)

As amended by the Board on 20 March 2015 (for genarupdating and to take account of Finance Act 2013
and Finance Act 2014 changes)

HMRC were notified of this Sharesave Plan on mustdbefore [ ]anditis a
Schedule 3 SAYE Option Scheme with effect fromnd including [ ]




1. Definitions

RULES OF THE ASDA
SHARESAVE PLAN 2000

1.1 Inthese Rules the following words and expressairadl have the meaning specified against them sitlescontext requires otherw

"Acquiring Company"

"Adoption Date"

"Announcement Date"

"Appropriate Authority"

"Associated Company"

"Auditors"

"Board"

"Bonus Date"

"Business Day"
"Company"
"Control"

"Date of Grant"

"Director"

means a company which obtains Control of \Malrt in the circumstances
out in Rule 8,

means the date of adoption of the Sharesave Plahebompany at a bos
meeting,

means any date on which the quarterly announceoféMal-Mart’s results i
made,

means such body or bodies as are approved by thedBor the provision ¢
SAYE Contracts under the Sharesave Plan,

means any company which, in relation to the Compan WalMart (as
appropriate in the context), is an associated compa that term is defined
paragraph 47 of Schedule 3,

means the auditors for the time being of the Companif there are joir
auditors, such one as the Board shall select ¢h ease acting as experts i
not as arbitrators),

means the Board of Directors for the time beinghef Company present a
duly convened meeting of the Directors, or an appate committee therec
at which a quorum is present,

means the repayment date for an SAYE Contractlatioa to a Three Ye:
Option or a Five Year Option (as the case may Ib€)) the "relevant Bont
Date" shall be construed accordingly,

means a day on which the New York Stock Exchanggén for business,
means ASDA Group Limited (Number 1396513),
has the meaning set out in section 719 of ITEPA,

means, in relation to the commencement of any SAMihtract, the dal
(specified pursuant to Rule 5.1) on which an Opi®granted to an Eligib
Employee,

means a Director of any member of the Group,




"Eligible Employee'

"Employee"

"Exercise Notice"

"Five Year Option"

"Group"

"HMRC"

"Issue or Variation"

"ITEPA"

"Key Feature"

"Market Value"

"Maximum Monthly
Savings Contribution"

means any Employee of a Participating Company attibe Date of Grant

(a) 0] has earnings in respect of his office or employnvatti the
Participating Company which are (or would be ifrthavere
any) general earnings to which section 15 of ITEplies
and

(i) has been an Employee for a continuous period lefaat si>
months or such longer period not exceeding fiveyeaa thi
Board may specify ending on or before the Date rainG or

(b) is any other Employee of a Participating Company vghnominate:
by the Board in its discretion to participate ie tBharesave Plan,

and in both cases patrticipation in the Sharesaae gtall not be permitted
any Employee who is excluded from participationplayagraph 10 of Schedt
3

means an employee (including a ftithe Director holding salarie
employment or office who normally devotes to higieli 25 hours or more
week) of any member of the Group,

means the notice by which an Option is exerciseddoordance with Ru
10.1,

means an Option linked to a five year SAYE Contract

means the Company and its Subsidiaries for the twiag or, where tr
context so requires, any one or more of them,

means Her Majesty's Revenue & Customs,

means, in relation to Waltart, the issue of shares by way of capitalisaté
profits or reserves or by way of rights issue, didision, consolidation ¢
shares or reduction of share capital,

means the Income Tax (Earnings and Pensions) A8,20

means a provision of this Sharesave Plan whichegessary in order for tl
requirements of Parts 2 to 7 of Schedule 3 to bé imeelation to thi
Sharesave Plan,

has the meaning set out in Part VIII of the Taxatid Chargeable Gains A
1992,

means the maximum permitted aggregate monthly gavgontribution, a
specified in paragraph 25 of Schedule 3 (currefB0 a month, or such ot
maximum amount specified from time to time in pasgi 25 of Schedule
or, if less, such sum (being a multiple of £1 antlIass than %) as the Boar
decides shall apply to every Eligible Employee espect of any SAY
Contract entered into pursuant to an Offer,

'Before 17/7/13, Eligible Employees with a "mateitdérest” in a close company were prohibited fiparticipating.




"Minimum Monthly
Savings Contribution"

"New Company"

"New Option"

"New Shares"

"New York Stock Exchange"
"Offer"

"Offer Date"

"Offer Period"

"Old Option"

"Option"

"Option Holder"

"Option Period"

"Option Price"

means the minimum permitted monthly savings coutiilm, as specified i
paragraph 25 of Schedule 3 (currently & month, or such other minimt
amount specified from time to time in paragrapha25chedule 3), or suc
other sum as the Board decides in accordance hathparagraph in respect
any SAYE Contract entered into pursuant to an Qffer

means a company being either the Acquiring Commparsome other compal
falling within paragraphs 18(b) or (c) of Sched8le

means an option granted over New Shares underRule

means shares in the New Company in respect of wNieWw Options ar
granted by the New Company under Rule 9 and whichpty with paragrapt
18 to 20 and 22 (inclusive) of Schedule 3,

means the New York Stock Exchange Inc.,

means an invitation to apply for an Option,

means the date on which an Offer is made to anibi#igEmployee it
accordance with Rule 2.1,

means the period commencing on the 5th day andgri the 28th day aft
an Announcement Date or such period in the eventerfeptiona
circumstances as the Board may determine,

means an Option released in exchange for a Nevwo®ptider Rule 9,

means a right to acquire (by purchase or subsgniptShares granted to
Eligible Employee in pursuance of the Sharesave Bfad for the time beir
subsisting or, where the context so requires, & §g to be granted,

means a person holding an Option, or, if that peftsas died and where t
context requires, his Personal Representatives,

means the period of 6 months after the relevanuBdate,

means, in relation to an Option, a price per Shaermined by the Boa
being not less than the higher of -

0] the par value of a Share, and

(i) the average closing sales price for a Share oriNthwe York Stocl
Exchange as published in the Wall Street JourmaltHe 3 dealin
days immediately preceding the Business Day befaeOffer Date
or, if the Board so determines, a price no lowantB80 per cent ¢
the average closing sales price,




"Participating Company"

"Personal Data"

"Personal Representatives”

"Receipt Date"

"Redundancy”
"Release Date"
"Restriction”
"SAYE Contract"

"SAYE Scheme"

"Schedule 3"

"Schedule 3 SAYE Option Scheme"

PROVIDED THAT:-

0] the price is calculated using a rate of exchangetwis the closin
exchange rate for US Dollar to Pounds Sterling @glighed in thi
Wall Street Journal, or as derived from such otbputable source |
may be considered appropriate, for the relevans day

(i) the price is calculated to 4 decimal places and tbanded up, and

(iii) if the Shares are subject to a Restriction, thalue is to b
determined as if they were not subject to the Rtism,

means any member of the Group nominated by thedBimaparticipate in th
Sharesave Plan in accordance with Rule 2.7,

means the name, home address, telephone numiver) address, date of bir
and National Insurance or other individual refeeemumber of an Optic
Holder or other Employee information, including alks of all rights to acquir
Shares or other securities granted to the Optioldéiand of Shares or otr
securities issued or transferred to the Option Eioftlirsuant to the Shares:i
Plan and any other personal information which coidlentify the Optior
Holder and is necessary for the administratiorhef$haresave Plan,

means the legal personal representatives of aioOidblder, being either:-

€) the executors of his will; or
(b) if he dies intestate, the duly appointed adstriator(s) of his estate,
who have produced to the Company evidence of #miointment as such,

means the date on which an Exercise Notice for ptio® is received undi
Rule 10.3,

has the meaning set out in the Employment RightsL886,

means the date upon which an Old Option is relearddr Rule 9.1,
has the same meaning as in paragraph 48(3) of Slehad

means a contract under an SAYE Scheme,

means a certified SAYE savings arrangement (withen meaning of sectic
703 of the Income Tax (Trading and Other Income) 2395),

means Schedule 3 to ITEPA,

means a scheme which is taken to be a Scheduler®& $ation scheme for tt
purposes of the SAYE Code (as defined in secti@{3Hlof ITEPA),




"Shares"

"Sharesave Plan"

"Subsidiary"

"Three Year Option"

means fully paid shares of $0.10 par value in tmroon stock of WaMart
for the time being which comply with paragraphstd 0 and 22 (inclusive)
Schedule 3 or, for the purposes of Rule 8.2, méalhspaid shares of $0.1
par value in the common stock of Widhrt for the time being which no long
comply with paragraphs 18 to 20 and 22 (inclusofe3chedule 3,

means the ASDA Sharesave Plan 2000 establishdukbg Rules in its prese
form or as from time to time amended in accordamite these Rules,

means any company which is for the time being urtder Control of th
Company and which is also a subsidiary of the Compethin the meaning ¢
section 1159 of the Companies Act 2006,

means an Option linked to a three year SAYE Cahtra

"US or USA" means United States of America, and
"Wal-Mart" means Wal-Mart Stores Inc., registered in Delawd®A
1.2 References to any statute or statutory provisioclfding ITEPA) shall include any subordinate léafisn made under it, a

provision which it has superseded or re-enacteceifwdr with or without modification), any provisiauperseding or repacting |

(whether with or without modification).

1.3 Unless the context requires otherwise, referenoethe singular only shall include the plural andeviversa, references to
masculine gender shall include the feminine and viersa and references to actual persons shaidiedorporations.

1.4 References to Rules are to rules of the Sharedame

15 The headings of these Rules shall not affect ttaistruction or interpretatic

2. Timing of Offers

2.1 Subject to Rules 2.2, 2.3 and 3, the Board may naak®ffer to an Eligible Employee to participatettie Sharesave Plan within

days after any of -

(A) the Adoption Date, ar




2.2

2.3

2.4

2.5

2.6

2.7

(B) receipt of notification of approval of the $aaave Plan by HMR(2

and, thereafter, within an Offer Period.

If under any statute or applicable directdesaling code or any similar provisions the Boargresvented from making an Offer witl
any Offer Period the Board may make such Offer iitthe period of 21 days, or such longer periodthes Board conside
appropriate, after such provisions cease to apply.

Invitations under Rule 2.1 shall be issued on naerthan two dates in each calendar year and skalsdued to all Eligib
Employees at that date.

Each Offer shall be in writing (and may belactronic form) and shall specify -

(A) the Option Price of the Shares subject to the @j
(B) the Maximum Monthly Savings Contributic
© the Minimum Monthly Savings Contributic

(D) the date (which is between 14 and 21 days afteOffer Date) by which an application for an Optimust be made by t
Eligible Employee and on which the Offer shall lapand

(E) that the Board has authority to reduce an Eligibtgployee's monthly savings contribution as may déterdnined under Ru
4, to an amount not exceeding the maximum statéloeimpplication pursuant to Rule 2.5(A).

Each Offer shall give details as to how Eligible ffayees can apply for an SAYE Contract and an @ptitach such applicati
(which may be in electronic form) must state:-

(A) the maximum amount which the Eligible Empeywishes to save each month under the SAYE Cansnadt

(B) whether the Eligible Employee is applying for ad-ivear Option or Three Year Option (unless the Badwall have decid:
that only Three Year Options shall be availableegpect of that Offer).

Each application pursuant to Rule 2.5 shall be dekto be an application for the maximum whole nundieShares for which tt
aggregate Option Price would as nearly as possif@l (but not exceed) the total repayment dukaddption Holder at the relevi
Bonus Date under the SAYE Contract.

The Board may from time to time nominate any memtfethe Group which it intends to participate ire tBharesave Plan
"Participating Company").

®Following Finance Act 2014, HMRC no longer formadigproves plans such as this Sharesave Plan.




3.2

3.3

4.2

5.2
5.3

Restrictions on the Grant of Options

The number of Shares which may be acquired purgoddptions granted on or after June 4, 2010 utideSharesave Plan shall
exceed the sum of 15 million Shares plus any reimgitshares available under the Sharesave Planaice ppn June 5, 20(
PROVIDED THAT this limit may be reviewed or increased from tinoetitne with the approval of shareholders of Whdrt in
general meeting.

The Board may, before making an Offer, determimerttaximum number of Shares which are to be madiéablain respect of t
grant of Options pursuant to that Offer.

Any payment made by an Option Holder under an SA¢datract shall be not less than the Minimum MontBavings Contributic
or, when added to the Eligible Employsehonthly savings contribution at that time undey ather SAYE Scheme, more than
Maximum Monthly Savings Contribution.

Scaling Dowr

If the Board receives valid applications for Opsasver a number of Shares which would result inlithés set out in Rule 3.1
determined by the Board under Rule 3.2 to be exaséuk following steps shall be carried out sudeebsto the extent necessary
eliminate the excess over the limits -

(A) the excess overag(or such other Minimum Monthly Savings Contriloutias is specified in the Offer) of the monthlyisgg
contribution specified in each application shallrbduced pro rata,

(B) each election for a Five Year Option shall be dektoée an election for a Three Year Opl

© each election for a Five Year Option or a ThreerY@gtion shall be deemed to exclude any bonuswbald otherwise

due on the relevant Bonus Date.

The amount of the reduced monthly savings confidbutietermined in accordance with Rule 4.1 shall lo® lower than tt
Minimum Monthly Savings Contribution.

Grant of Options

Subject to Rule 5.2, the Board shall grant or predbe grant of Options in respect of the applaatimade under Rule 2.5 no [i
than a date (the "Date of Grant") 30 days (or,ufeR4.1 applies, 42 days) after the earliest datk rmeference to which the Opti
Price was determined.

No Option shall be granted to any person who isahttie Date of Grant an Eligible Employ

Payments under an SAYE Contract shall be made tapgement with the Participating Company of which ©Option Holder is ¢
Employee and such payments shall be passed fonthovthe Appropriate Authority.




5.4 Subject to the rights of the Personal Represermtdf an Option Holder, each grant of an Optiorl dfe@personal to the Eligik
Employee to whom it is made and will not be trarelfée or assignable. An Option shall not be chargdeldged or otherwi:
encumbered. Any breach or attempted or purporteddbr of the provisions of this Rule 5.4 shall rertie relevant Option void ar
unless the Board determines otherwise, an Optiah Isipse upon the bankruptcy of the Option Holder.

6. Option Certificates

The Company or the administrator shall in due a®ussue in respect of each Option granted an Opuftistificate evidencing t
Option. Option certificates shall be in such forsitlae Board may from time to time determine, whitdy be electronic. Each Opt
certificate shall state whether or not the Sharesabject to a Restriction and, if so, set ouaitlebf the Restrictiof.

7. Rights to Exercise Option:

7.1 Subject to the provisions of this Rule 7 an Optioaly be exercised in accordance with the procedirewt in Rule 10 by the Opti
Holder following the earliest of the following euwsn

(A) the relevant Bonus Da

(B) the Option Holder ceasing to be an Employea &farticipating Company by reason of his retiremieimjury, disability o
Redundancy,

© the Option Holder ceasing to be an Employee of idjzating Company more than 3 years after theeOdtGrant othe
than by reason of his retirement, injury, disapitit Redundancy or by reason of gross misconduct,

(D) the Option Holder ceasing to be an Employee ofréidizating Company by reason of a business or pia business of
Participating Company being transferred to a pergba is not an Associated Company of the Compatmgresth:
transfer is not a relevant transfer within the niegrof the Transfer of Undertakings (ProtectionEmhployment
Regulations 2006,

(E) the occurrence of any of the circumstances seinoRtiles 8 and 12, and in each case before theestaof the events set (
in Rule 7.2,

*This requirement only applies for Options grantathfier 17/7/13.

“Before Finance Act 2013, retirement under the Sfzare Plan applied at or after age 60 or at any aifpe at which the Option Holder was bound to e€tiraccordance with t
terms of his contract of employment.

*For employment ceasing before 6/4/2014, this rulély) applied if the Participating Company or thesimess or part of the business of the Particigafiompany by which the
Option Holder was employed ceased to be in therabot the Company, any subsidiary or any Assodi@@empany of the Company.




7.2

7.3

7.4

7.5

(F)

(G)

the Option Holder ceasing to be an Employee ofrtdizating Company by reason of a relevant trangfighin the meanin
of the Transfer of Undertakings (Protection of Eayphent) Regulations 2006, or

if the Option Holder holds office or is empéayin a company which is an associated compangedfised in paragraph 35

(4) of Schedule 3) of the Company, the Option Holdeasing to be an Employee of a Participating Gompby
reason of that company ceasing to be such an assd@ompany by reason of a change of controltesmined i
accordance with sections 450 and 451 of the Cofipordaxes Act 2010).

Subject to Rules 7.3, 7.5, 7.7 and 7.8 anddhall lapse immediately on the earliest of tilwiving events -

(A)
(B)

(©)

(D)
(E)
(F)
(G)

(H)

the expiry of the Option Peric

save where Rule 7.1 (B), (C), (D), (E), (F) or (&)Rules 7.3, 7.4 or 7.8 applies, the Option Holdeasing to be :
Employee,

where an Option becomes exercisable by virtue dé RUL (B), (C), (D), (E) or (G), 6 months afteettate on which tt
Option became so exercisable,

the Option Holder ceasing to be an Employee byoreas$ gross miscondu
the occurrence of either of the events set outlle R.11
the Option Holder being adjudicated bankr

unless its release has been effected under Rile @Jay immediately following the date of expirytb& six month peric
referred to in Rule 8.1, and

the day immediately following the date of expirytbé 20 day period referred to in Rule 8.2, uniesselease is effect
under Rule 9.

For Options granted on/after 6 April 2014, notwiiteling any other provision set out in these Rud&sept Rules 7.10, 10.5 and
if an Option Holder dies before exercising his @pthe may exercise that Option until the first aarsary of the Option Holde
death or, where the death occurred during an Ofteriod, the first anniversary of the Bonus Date.

For Options granted before 6 April 2014, the liseweents in Rule 7.1 shall be read as including keath of the Option Holder", 1
list of events in Rule 7.2 shall be read as incigdithe first anniversary of the date of the Optidmider's death or, where the de
occurred during the Option Period, the first anrsaey of the relevant Bonus Date" and Rule 7.2#gllsbe read as being subjec

this.

For Options granted before 17/7/13, if before #levant Bonus Date the Option Holder reaches agai66ontinues to be employ
by the Group, the Option may be exercised withanglkriod of 6 months after such event. Thereatibethe extent unexercised,
Option may only be exercised after the earlieshefevents set out in Rule 7.1.




7.6

7.7

7.8

7.9

7.10

7.11

An Option Holder who decides not to exercise ani@ptn accordance with these Rules may withdraw dggregate amot
accumulated under the relevant SAYE Contract.

For the purpose of the Rules, an Option Holderlstalbe treated as ceasing to be an EmployedPairticipating Company until |
ceases to hold any office or employment with thenGany or any associated company (as that termfiilsediein paragraph 35(4)
Schedule 3).

If at the Bonus Date an Option Holder holds ancefior employment in a company which is not a Pigating Company but which
an Associated Company of the Company then his @ptiay be exercised within six months of the BonaseD

An Option Holder may only exercise any Option te #xtent that the aggregate Option Price paidi®iShares on such exercise
not exceed the aggregate amount (including anydsteand/or the relevant bonus) of his savings wutttde SAYE Contract at tl
relevant date.

No Option may be exercised by an Option Holdeth# Option Holder is (or immediately before his tieatas) excluded fro
participation in the Sharesave Plan by virtue sageaph 10 of Schedule 3.

An Option shall lapse in the event that tiptié Holder -

(A) ceases to make monthly savings contributions utiderelevant SAYE Contract or under the terms ef S\YE Contract |
deemed to have given notice of his intention tosee make monthly savings contributions underréievan
SAYE Contract, or

(B) unless in connection with the exercise of an Optioder this Sharesave Plan, requests repaymeris adnthly saving
contributions from the relevant SAYE Contract frtime Appropriate Authority.

Take-overs or a disposal of the Compar
Subject to the Option not having lapsed under Ri2ethe Option may be exercised during the pesfadl calendar months followil
0] the acquisition of Control of Walart by a person pursuant to a general «

(a) to acquire the whole of the issued ordinagrsh of WalMart not already held by that person or a persomeote:
to that person, such offer having been made onnditon such that, if it was met, that per
would obtain Control of Wal-Mart, or




8.2

8.3

8.4

8.5

9.1

(b) to acquire all the shares in Wdhrt of the same class as the Shares (not alrealdyly that person or a per:
connected to that person)

provided that any condition subject to which thiepfs made has been satisfied; or

(i) the sale of more than half of the issued sharetalapi the Company or the undertaking of the bussnef the Company
any company which is not an Associated Company affMért.

Subject to the Option not having lapsed uiide 7.2, if, in consequence of Wdlart coming under the Control of another persc
set out in paragraph 37(6C)(a) of Schedule 3, ttaees in WaMart to which an Option relates no longer meetrdguirements «
Part 4 of Schedule 3, the Option may be exercisethter than 20 days after the day on which suakgmeobtains such Contr
notwithstanding that the shares no longer meeetheguirements (and see Rule 7.2(H) regarding ¢iftepsing).

In addition to Rules 8.1 and 8.2, an Option whishexercised no earlier than 20 days before theaetedate for the purposes
paragraph 37(2) of Schedule 3 is to be treateflinbad been exercised in accordance with Rulé)8PROVIDED THAT any sucl
exercise in anticipation shall be treated as hatieg) no effect if the relevant date for the purgaseparagraph 37(2) of Schedul
does not fall within the period of 20 days begimnivith the date on which the Option is exercised

For the purposes of Rule

(A) " connected' has the meaning given in section 718 ITEPA;
(B) a person is to be treated as obtaining Controladrapany if that person and others acting in cdrtogether obtain Contr
of it.

For the purposes of Rule 8.1(i), it does not mattdre general offer is made to different sharelead by different mear
Grant of New Options

If an Acquiring Company obtains Control of Wart or acquires the shares or business of the @agnim the circumstances set
in Rule 8.1 the Option Holder may at any time witlthe six month period beginning with the date mef@ to in Rule 8.1
agreement with the Acquiring Company release amxertised Option ("Old Option") then held by hincionsideration for the gre
to him of a New Option.

*Current HMRC guidance indicates that Rule 8.3 wiilly apply to Options granted on/after 20 March®Qke date the rules were amended.




9.2

9.3

9.4
10.
10.1

10.2

10.3

10.4

A New Option shall be -

(A) for such a number of New Shares as shall have sty the same total Market Value immediatelieathe Release Dz
as the total Market Value of the Shares which wkeesubject of the Old Option immediately before Releas
Date PROVIDED THAT if the Shares are subject to a Restriction, thekigtavalue for these purposes shal
determined as if they were not subject to the Rxtismn,

(B) exercisable in the same manner as the Old O
© deemed to have been granted on the Date of Grahéarresponding Old Option, ¢

(D) subject to the provisions of the Sharesave Plain lasd effect immediately before the Release Datiesb that (save a
except for Rules 2, 3, 4, 5, 6, 14.4 and 15) reiege to the "Company" and "Whlart" shall be construed
references to the "New Company" and reference®ptitns" shall be construed as references to "Netiods."

The total amount payable by an Option Holder upanexercise of the New Option shall be substaptihf same as the total amc
that would have been payable by him upon the esei@i the Old Option.

For the purposes of this Rule 9, the Market Valuany shares shall be determined using a methogaggeed by HMR(
Exercise of Option:
In order to exercise an Option in whole opamt the Option Holder must:-

(A) Give notice (which may be in electronic form) tetl@ompany Secretary (or the person appointed byBtaed for th
purpose), in such manner as the Company may fromn tid time require and notify to Option Holders.

(B) The notice must be accompanied by payment in fulhe Option Price or must authorise the Approgriatthority to mak
such payment on behalf of the Option Holder.

An Option may be exercised in whole or in part jpded that partial exercise shall be of not lesqth@ per cent of the Sha
comprised in the Option.

The date the Exercise Notice is received in acameavith Rule 10.1 shall constitute for all purpodlbe Receipt Date of sL
Option. The Company will ensure that the Optioaxercised within 30 Business Days of the ReceigeDa

If the Option becomes exercisable before the refeBanus Date it shall be exercisable over not ntloa® the number of Shares
aggregate Option Price of which is as nearly asiptesequal to but not more than the total repayrder on the Receipt Date ¢
the Option shall not be exercisable over any Sharegcess of that number.




10.5 All allotments and issues or transfers of Sharesttia case may be) will be made within 30 Busirigegs of the Receipt Date &
will be subject to all (if any) necessary consaftany governmental or other authorities under gnants or regulations for the tii
being in force. It shall be the responsibility bétOption Holder to comply with any requirementbéofulfilled in order to obtain
obviate the necessity for any such consent. A shartificate or such other form of acknowledgmehtbareholding as is th
prescribed in respect of such Shares so issuadrmférred shall be sent to the person exercisia@iption at his risk.

10.6 If under the terms of an announcement madé&/alyMart a dividend is to be or is proposed to be paithe holders of Shares,
Shares to be issued on the exercise of an Optientak date of such announcement will not rankstarh dividend and the Share
be transferred on the exercise of an Option afterdate of such announcement will be transferrédowt the right to receive a
such dividend and any such right to that dividenlll e retained by the transferor. Subject as afaick the Shares so to be iss
shall be identical and rank pari passu in all respwith the fully paid registered Shares in issnghe Receipt Date.

10.7  Where the Shares are listed on the New York Stoab&nge or any other market or recognised invedtmerhange as defined
section 285 of the Financial Services and Markats 2000, the Board shall as soon as practicabléy dppthe New York Stoc
Exchange for admission of such Shares to the Newk Btock Exchange or such other market or recogriiseestment exchange
appropriate).

11. Variation of Capital

11.1  Upon the occurrence of an Issue or Variation tis¢riction on the number of Shares available fordffer of Options set out in Rt
3.1 and the number or nominal amount of Shares deetpin each Option and the Option Price may heséed in such manner
the Board may determif@ROVIDED THAT :-

(A) other than in the event of a capitalisation issudtten confirmation of the Auditors is obtainedathin their opinion th
adjustments are fair and reasonable,

(B) the total Market Value of the Shares over whichGyption subsists is substantially the same immelgidtefore an
immediately after the adjustment,

© the total amount payable on the exercise of ano@pti full is substantially the same immediatelydoe and immediate
after the adjustment, and

(D) if it is intended that this Sharesave Plan shatitiooe to be a Schedule 3 SAYE Option Scheme, fosadent shall k
made which would result in the requirements of Sale3 not being met in relation to an Option.

"Finance Act 2014 removed the requirement for HMR@gprove adjustments in these circumstances, low#MRC guidance (ESSUM 35160) still states thahére there is
a variation in the share capital of the compang afreement of HMRC's Shares & Assets Valuatiort imeisecured."”




11.2  For the purposes of this paragraph, if the Shasabject to a Restriction, the Market Value shalldetermined as if they were
subject to the Restriction.

11.3  Notice of any such adjustment shall be given to@ption Holder by the Board, which may be in elesic form and may call
Option certificates for endorsement or replacement.

12. Winding Up

Subject to the Option not having lapsed under Ru2e if the Company convenes a general meetinghfoipurpose of consideriny
resolution for voluntary winding up, the Board $hadtify Option Holders of the date of such meetargl Options may be exerci
within 28 days of the passing of the resolution ti® extent unexercised, Options shall lapse upemassing of the resolution. In
event that the resolution is not passed, any ptegaxercise of Options shall be invalid.

13. Administration

13.1  Except as otherwise provided in the Sharesave Rlannotice or document required to be given iroet@nce or in connection w
the Sharesave Plan to any Eligible Employee orddptiolder may be given by hand (including througe Companys interna
delivery system) or sent by post to that persowskwr home postal address (as last known to thrag@aoy to be that person's po
address), or given electronically. Subject to RuBe4 any notice or document given in accordanch this Rule 13.1 shall be deen
to have been given:-

(A) upon delivery if delivered by har
(B) after 24 hours, if sent by post;
©) at the time of transmission if sent electronici

13.2  Any notice or document so sent to an Eligible Ergp®or Option Holder shall be deemed to have begngiven notwithstandir
that such Eligible Employee or Option Holder isrthiteceased (and whether or not the Company ha=eraithis death) except whi
his Personal Representatives have establishedtitteeto the satisfaction of the Company and siggpto the Company an alternat
address to which documents are to be sent.

13.3  Any notice in writing or document to be submittedgiven to the Company or administrator in accoodaor in connection with tl
Sharesave Plan may be given by hand or sent byfaostmile transmission or electronically but $imait in any event be duly giv
unless it is in the form specified and actuallyeiged (or, in the case of anneail opened) by the secretary of the Company oh
other person as may from time to time be nominbtethe Company.

13.4 For the purposes of the Sharesave Plan,naaileshall be treated as not having been duly senéceived if the recipient of such e-
mail notifies the sender that it has not been opdreeause it contains, or is accompanied by a waumi caution that it could cont:
or be subject to, a virus or other computer prognemwvhich could alter, damage or interfere with eognputer software or e-mail.




135

13.6

14.
141

14.2

14.3

14.4

145

References in these Rules to notices or dentsibeing given electronically include those:-

(A) made by SMS text message (to the telephone nurabekhown to the Company to be the Eligible Empédy@r Optio
Holder's telephone number or the telephone numbspecified to the Eligible Employee or Option Hald

(B) made by e-mail (to the address last knowmé&Gompany to be the Eligible Employee's or Opkiotder's email address ¢
the e-mail address as specified to the Eligible Ieyg® or Option Holder); and

© posted on an internal/external portal to whichEligible Employee or Option Holder has acc

The Board shall have power from time to time to mak vary regulations for the administration aneéragion of the Sharesave F
provided that the same are not inconsistent wighRhles of the Sharesave Plan.

General?®

This Sharesave Plan shall provide, in accordantie 8¢hedule 3, benefits for Employees of Partigiga€ompanies in the form
share options and shall not provide benefits tt ftrmployees otherwise than in accordance with Sdkeli

Whilst it is intended that this Sharesave Plan Istahtinue to be a Schedule 3 SAYE Option Scheine,Rules set out in tt
Sharesave Plan shall be interpreted in a mannas smbe consistent with Schedule 3.

The decision of the Board in any dispute or questioncerning the construction or effect of the 8bave Plan or any other ques
in connection with the Sharesave Plan (includiregaalculation of the Option Price in any particuidase and the effect of an Issu
Variation) shall be conclusive subject to the coneoce of the Auditors whenever required underptavisions of the Sharese
Plan.

The Company or the Board may at any time resolvsugpend or terminate the Sharesave Plan, in whieht no further Optiol
shall be granted but the Sharesave Plan shallmeanin full force and effect in relation to Opticgsd New Options then subsisting.

Participation in the Sharesave Plan by an Eligibteployee is a matter entirely separate from anysipenright or entitleme
pursuant to his terms and conditions of employment.

®Rules 14.6 to 14.8 inclusive shall only apply tai®ps granted on/after 20 March 2015, the dateutes were amended.




14.6

14.7

14.8

14.9

14.10
15.

The rights and obligations of an Option Holder untthe terms of his contract of employment with @@mpany, any present or
member of the Group, Participating Company or Aeged Company shall not be affected by the grantmfOption or hi
participation in the Sharesave Plan.

The rights or opportunity granted to an Option Holdn the making of an Option shall not give thei@pHolder any rights «
additional rights to compensation or damages irsequence of either:-

(A) the Option Holder giving or receiving notice ofrteénation of his office or employment;

(B) the loss or termination of his office or employmemith the Company, any present or past member ef Gnoup
Participating Company or Associated Company for @@gon whatsoever,

whether or not the termination (and/or giving ofice) is ultimately held to be wrongful or unfair.

An Option Holder shall not be entitled to any comgegion or damages for any loss or potential Idsislwhe may suffer by reasor
being unable to acquire or retain Shares, or atgyeast in Shares, pursuant to the exercise of dio®jm consequence of:-

(A) the Option Holder giving or receiving notice of rténation of his office or employment (whether ort tloe terminatio
(and/or giving of notice) is ultimately held to iveongful or unfair);

(B) the loss or termination of his office or employmemith the Company, any present or past member ef @Gnoup
Participating Company or Associated Company for aegson whatsoever (whether or not the terminait
ultimately held to be wrongful or unfair); or

© any other reaso

The Board shall procure that at all times thereaaaglable a sufficient number of authorised anigsured Shares and/or ensure tt
has made arrangements to procure the transferffifient issued Shares to meet the subsisting siglitOption Holders under t
Sharesave Plan.

The Sharesave Plan and any Option shall be govémyé&shglish lawn
Alterations to the Sharesave Pla

The Board may at any time resolve to alter the &wre Plan in any manner subject to the followirayigions of this Rule 1
PROVIDED THAT :-

(A) if it is intended that this Sharesave Plan shatitionie to be a Schedule 3 SAYE Option Scheme, tevagion to any Ke
Feature shall take effect which would result in tequirements of Parts 2 to 7 of Schedule 3 natdhenet i
relation to an Option, and




16.
16.1

(B)

no alteration shall be effective to abrogate ceradtdversely any of the subsisting rights of thdi@pHolders except wi
such consent or sanction on the part of the Opitioiders as would be required under the provisiohshe
Company’s Articles of Association if the Shares shibject of the Options constituted a single ctdshares.

Data Protection

By participating in the Sharesave Plan, atid@Holder shall agree and consent to:-

(A)

(B)

(©)
(D)

(E)

the collection, holding, use, processing and tiemsef his Personal Data by any member of the Gramp, Participatin
Company, Associated Company, a trustee, any tharty mdministrator of the Sharesave Plan and thmp2oy"
brokers or registrars;

any member of the Group, any Participating Comp@sgociated Company, a trustee, any third partyimidirator of th
Sharesave Plan and the Company's brokers or @gidtansferring the Option Holder's Personal Cateongs
themselves for the purposes of implementing, adstéring and managing the Sharesave Plan and tme¢ of
Options and the acquisition of Shares pursuantpiiods;

the use of Personal Data by any such person fosacly purpose

the transfer to, and retention of Personal Datattiygd parties (whether or not any such third pastgituated outside t
European Economic Area) for, or in connection wéthch purposes; and

transferring his Personal Data to a bona fide grotyge buyer (or the prospective buyer's advisefghe Company (or i
business) or WaMart or his employing company or business unit jitest that the prospective buyer (anc
advisers) irrevocably agree to use the Personah Daty in connection with the proposed transactom ir
accordance with the data protection principle®séin the Data Protection Act 1998.



Exhibit 10(0).1

AMENDED SCHEDULE OF EXECUTIVE OFFICERS WHO HAVE EXE CUTED A POST-TERMINATION AGREEMENT AND
COVENANT NOT TO COMPETE IN THE FORM FILED AS EXHIBI T 10(p) TO THE ANNUAL REPORT ON FORM 10-K OF
THE COMPANY FOR THE FISCAL YEAR ENDED JANUARY 31, 2 011 (this "Amended Schedule")

This Amended Schedule amends the Schedule of Ewec@ifficers Who Have Executed a Pdsrmination Agreement a
Covenant Not to Compete that followed the form o$tPTermination Agreement and Covenant Not to Campeiginally filed by WalMart
Stores, Inc. as Exhibit 10(p) to its Annual RepmtForm 10K for the year ended January 31, 2011, as filedanch 30, 2011 (the "For
Agreement”). This Amended Schedule is included yms to Instruction 2 of ltem 601(a) of Regulati®# for the purpose of setting fol
the details in which the specific agreements exetirt the form of the Form Agreement differ frone thorm Agreement, in particular to
forth the persons who, with Wal-Mart Stores, Ineere parties to Podtermination Agreements and Covenants Not to Comipeseich forn
at January 31, 2015.

Executive Officer Who is a Party to such a Post-
Termination Agreement and Covenant Not to
Compete

Date of Agreement

Value of Restricted Stock Award Granted in
Connection with Agreement

Neil M. Ashe

January 16, 2012

Not Applicable

Daniel J. Bartlett

May 16, 2013

Not Applicable

Rosalind G. Brewer

March 23, 2010

Not Applicable

M. Susan Chambers March 15, 2010 $1,000,000
Rollin L. Ford January 19, 2010 $1,000,000
Jeffrey J. Gearhart June 11, 2013 $1,500,000
Charles M. Holley, Jr. March 24, 2010 $1,000,000
C. Douglas McMillon January 19, 2010 $2,000,000
Gregory Foran July 23, 2014 Not Applicable
Steven P. Whaley January 19, 2010 $300,000

In addition, certain terms of the Post-Terminatidgreement and Covenant Not to Compete, dated JariGr2012, between Walkart
Stores, Inc. and Neil M. Ashe differ from thosetloé Form Agreement as necessary to address céatesnof the jurisdiction in which M
Ashe resides.



Exhibit 12.1

Wal-Mart Stores, Inc.
Ratio of Earnings to Fixed Charges

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013 2012 2011

Income from continuing operations before incomegax $ 24,79¢ $ 2465t $ 2566: $ 24,33. $ 23,50¢
Capitalized interest (59) (78) (74) (60) (63)
Consolidated net income attributable to the norrediintg interest (736) (679) (757) (68¢) (604)

Adjusted income before income taxes 24,00¢ 23,90¢ 24,83 23,58¢ 22,83¢

Fixed charges:

Interest® 2,52( 2,41% 2,32t 2,38 2,26¢
Interest component of rent 91€ 93z 85¢ 79C 651
Total fixed charges 3,43¢ 3,34¢ 3,18¢ 3,17: 2,91¢
Income before income taxes and fixed charges $ 27,44C $ 27,25. $ 28,01t $ 26,75¢ $ 25,75¢
8.C 8.1 8.€ 8.4 8.€

Ratio of earnings to fixed charges

(1) Includes interest on debt and capital leagesrtization of debt issuance costs and capitalizegest.
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Five-Year Financial Summary Exhibit 13
Wal-Mart Stores, Inc.
As of and for the Fiscal Years Ended January 31,

(Amounts in millions, except per share and unit count data) 2015 2014 2013 2012 2011
Operating results
Total revenues $ 485,65: $ 476,29: $ 468,65 $ 446,50¢ $ 421,39
Percentage change in total revenues from previscal fyear 2.C% 1.€% 5.C% 6.C% 3.4%
Net sales 482,22 473,07t 465,60:- 443,41t 418,50(
Percentage change in net sales from previous fjseal 1.% 1.€% 5.C% 6.C% 3.4%
Increase (decrease) in calendar comparable &alethe United States 0.5% 0.5% 2.4% 1.€% (0.6)%

Walmart U.S. 0.6% (0.€)% 2.C% 0.2% (1.5%

Sam's Club 0.C% 0.2% 4.1% 8.4% 3.5%
Gross profit margin 24.7%% 24.:% 24.%% 24.5% 24.£%
Operg\glr:ags, selling, general and administrative esps, as a percentage of net 19.0% 19.2% 19.0% 19.2% 19.4%
Operating income $ 27,147 § 26,87: $ 27,728 $ 26,49: % 25,50¢
Income from continuing operations attributable talkvart 16,18: 15,91¢ 16,96: 15,73« 15,34(
Net income per common share:

Diluted income per common share from continuingrapens c c -

attributable to Walmart $ 49§ 4.8 $ 501 8 45¢  § 4.1¢

Dividends declared per common share 1.92 1.8¢ 1.5¢ 1.4¢ 1.21
Financial position
Inventories $ 45,14 $ 44,85¢ $ 43,80: $ 40,71« $ 36,437
Property, equipment and capital lease assets, net 116,65! 117,90 116,68: 112,32 107,87¢
Total assets 203,70t 204,75: 203,10! 193,40t 180,78:
Long-term debt and lonterm capital lease obligations (excluding amounis 43,69 44,55¢ 41,41° 47,07¢ 43 84

within one year)
Total Walmart shareholders' equity 81,39 76,25¢ 76,34 71,31¢ 68,54:
Unit counts
Walmart U.S. segment 4,51¢ 4,20: 4,005 3,86¢ 3,80¢
Walmart International segment 6,29( 6,107 5,78: 5,287 4,191
Sam's Club segment 647 632 62( 611 60¢
Total units 11,45% 10,94: 10,40¢ 9,76¢ 8,60¢

(1) Comparable sales include sales from store<lkd open for the previous 12 months, includemadels, relocations and expansions, as well asnererce sales.

Comparable store and club sales include fuel.
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations
Overview

Wal-Mart Stores, Inc. ("Walmart," the "Company™'are") is engaged in the operation of retail, whalesand other units in various formats
around the world. Our operations consist of thegmrtable segments: Walmart U.S., Walmart Inteonafiand Sam's Club.

 Walmart U.S. is our largest segment and operated stores in all 50 states in the United $4te).S."), Washington D.C. and
Puerto Rico, with three primary store formats, &l as digital retail. Walmart U.S. generated appmately 60% of our net sales in
fiscal 2015 and, of our three segments, Walmart I4.8e largest and has historically had the hégljeoss profit as a percentage of
net sales ("gross profit rate™). In addition, Wattda.S. has historically contributed the greatesbant to the Company's net sales
and operating income.

e Walmart International consists of operation2éncountries outside of the U.S. and includesretdiolesale and other businesses.
These businesses consist of numerous formatsdingsupercenters, supermarkets, hypermarketshaase clubs, including San
Clubs, cash & carry, home improvement, speciakgtebnics, restaurants, apparel stores, drug stmegonvenience stores, as well
as digital retail. Walmart International generatggroximately 28% of our fiscal 2015 net sales. dWerall gross profit rate for
Walmart International is lower than that of WalmidrS. because of its merchandise mix. Walmart hatéonal is our second largest
segment and has grown through acquisitions, asasdlly adding retail, wholesale and other units.

» Sam's Club consists of membership-only wareholides and operates in 48 states in the U.S. aRdiémto Rico, as well as digital
retail. Sam's Club accounted for approximately I#%ur fiscal 2015 net sales. As a membership-ardyehouse club, membership
income is a significant component of the segmem&rating income. As a result, Sam's Club operaiisa lower gross profit rate
and lower operating expenses as a percentage sélestthan our other segments.

Each of our segments contributes to the Compapgmting results differently, but each has gengralintained a consistent contribution
rate to the Company's net sales and operating ia¢omecent years.

Through the operations in each of our segmentd)elepeople around the world save money and litbe anytime and anywhere — in
retail stores or through our e-commerce and malif@bilities. Through innovation, we are strivinogcteate a customer-centric experience
that seamlessly integrates digital and physicapphng. Physical retail encompasses our brick andanpresence in each of the markets we
operate. Digital retail is comprised of our e-comoeenebsites and mobile commerce applications. ek, we serve nearly 260 million
customers who visit our over 11,000 stores unddyafthers in 27 countries and e-commerce websites aountries. Our strategy is to lead
on price, invest to differentiate on access, bepmtitive on assortment and deliver a great expeeieBy leading on price we earn the trust of
our customers every day by providing a broad assort of quality merchandise and services at evgriaa prices ("EDLP"), while

fostering a culture that rewards and embraces rhrgapect, integrity and diversity. EDLP is ourgimg philosophy under which we price
items at a low price every day so our customers that our prices will not change under frequenbhytional activity. Price leadership is
core to who we are. Everyday low cost ("EDLC") is cgommitment to control expenses so those costigsean be passed along to our
customers. Our digital and physical presence pesvaistomers access to our broad assortment argtidhenywhere. We strive to give our
customers and members a great digital and phystcgdping experience.

Our fiscal year ends on January 31 for our U.S.@awdadian operations. We consolidate all otheradjmrs generally using a one-month lag
and on a calendar year basis. Our business isrsgds certain extent due to calendar eventsatidnal and religious holidays, as well as
weather patterns. Historically, our highest salglsme and operating income have occurred in tloalfiguarter ending January 31 .

This discussion, which presents our results foffifwal years ended January 31, 2015 (“fiscal 29 13anuary 31, 2014 (“fiscal 2014 ") and
January 31, 2013 ("fiscal 2013 "), should be readonjunction with our Consolidated Financial Sta¢ats and the accompanying notes. We
intend for this discussion to provide the readeghwiformation that will assist in understanding financial statements, the changes in ce
key items in those financial statements from pet@geriod and the primary factors that accountedtfose changes. We also discuss certain
performance metrics that management uses to abge€ompany's performance. Additionally, the distws provides information about the
financial results of the three segments of ourress to provide a better understanding of how e&tihose segments and its results of
operations affect the financial condition and ressof operations of the Company as a whole.

Throughout this Management's Discussion and AnalgEFinancial Condition and Results of Operations discuss segment operating
income, comparable store and club sales and otbasunes. Management measures the results of thpabgte segments using each
segment's operating income, including certain c@gooverhead allocations, as well as other measbrem time to time, we revise the
measurement of each segment's operating incomeging certain corporate overhead allocations, @hér measures as determined by the
information regularly reviewed by our chief opengtidecision maker. When we do so, the previoumderimounts and balances are
reclassified to conform to the current period'sspreation. The
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amounts disclosed for "Corporate and support" énléiverage discussion of the Company's performaretecs consist of corporate overhead
and other items not allocated to any of the Comjsasggments.

Comparable store and club sales is a metric thiidates the performance of our existing U.S. staresclubs by measuring the change in
sales for such stores and clubs, including e-coroensailes, for a particular period from the corresiireg period in the previous year.
Walmart's definition of comparable store and clakes includes sales from stores and clubs opethiégprevious 12 months, including
remodels, relocations, expansions and conversaanwell as e-commerce sales. We measure the e-aomsaes impact by including those
sales initiated through our websites and fulfitecbugh our e-commerce distribution facilitiesyaall as an estimate for sales initiated online,
but fulfilled through our stores and clubs. Chanigefermat are excluded from comparable store dnl sales when the conversion is
accompanied by a relocation or expansion thatt®sub change in retail square feet of more thangercent. Comparable store and club
sales are also referred to as "same-store" salethbys within the retail industry. The method afctlating comparable store and club sales
varies across the retail industry. As a result,aalculation of comparable store and club salesisiecessarily comparable to similarly titled
measures reported by other companies.

In discussing our operating results, the term auayeexchange rates refers to the currency exchaatgse we use to convert the operating
results for all countries where the functional eny is not the U.S. dollar. We calculate the ¢ftédchanges in currency exchange rates as
the difference between current period activity stated using the current period's currency exchaatgs, and the comparable prior year
period's currency exchange rates. Throughout @audsion, we refer to the results of this calcoiatis the impact of currency exchange rate
fluctuations. When we refer to constant currencgrapng results, we are referring to our operatasults without the impact of the currency
exchange rate fluctuations and without the impé&etcquisitions until the acquisitions are includedboth comparable periods. The disclosure
of constant currency amounts or results permitestors to understand better Walmart's underlyiméppeance without the effects of
currency exchange rate fluctuations or acquisitidudatility in currency exchange rates may impthet results, including net sales and
operating income, of the Company and the Walmaetrihational segment in the future.

We made certain reclassifications to prior periotants or balances to conform to the presentatidhe current fiscal year. These
reclassifications did not impact the Company's afieg income or consolidated net income. Additibnalertain prior period segment asset
and expense allocations have been reclassified gsegments to be comparable with the current pgriesentation.

The Retail Industry

We operate in the highly competitive retail indystr all of the markets we serve. We face strorigsseompetition from other discount,
department, drug, dollar, variety and specialtyegpwarehouse clubs and supermarkets, as welkkasmerce and catalog businesses. Many
of these competitors are national, regional orirdonal chains or have a national or internafiomine presence. We compete with a
number of companies for prime retail site locatjaswell as in attracting and retaining qualitypéogees (whom we call "associates"). We,
along with other retail companies, are influencgdimumber of factors including, but not limited ¢tatastrophic events, weather, competi
pressures, consumer disposable income, consumelediels and buying patterns, consumer credit afdity, cost of goods, currency
exchange rate fluctuations, customer preferenedktiobn, inflation, fuel and energy prices, gethe@nomic conditions, insurance costs,
interest rates, labor costs, tax rates, cyberggaittacks and unemployment. Further informationitenfactors that can affect our operating
results and on certain risks to our Company anidagstment in its securities can be located inmilteA. Risk Factors" in our Annual Report
on Form 10-K for the fiscal year ended January2®15 , and in the discussion under "Cautionaryetaht Regarding Forward-Looking
Statements and Information" in our Annual Reporform 10-K for the fiscal year ended January 31520

Company Performance Metrics

Our performance metrics emphasize three prioritiegmproving shareholder value: growth, leveragd eeturns. Our priority of growth
focuses on sales through growth in net sales, cabfeastore and club sales, including e-commeries sand unit square feet growth; the
priority of leverage encompasses our objectiventngase our operating income at the same rateafaster rate than the growth in net sales
by growing our operating, selling, general and adstiative expenses ("operating expenses") atweesloate than the growth of our net sales;
and the priority of returns focuses on how effitigme employ assets through return on investmadtteow effectively we manage working
capital through free cash flow. While all threeopities are important, our top priority is growthith increased investment in digital retail and
our associates. Sales growth will contribute toriowpng leverage and returns over time.
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Growth
Net Sales
Fiscal Years Ended January 31,
2015 2014 2013

Percent Percent Percent Percent Percent
(Amounts in millions) Net Sales of Total Change Net Sales  of Total Change Net Sales  of Total
Walmart U.S. $ 288,04 59.8% 31%  $279,40¢ 59.(% 1.8% $274,43 59.(%
Walmart International 136,16( 28.2% (0.9% 136,51: 28.9% 1.2% 134,74¢ 28.9%
Sam's Club 58,02( 12.(% 1E% 57,157 12.1% 1.2% 56,42 12.1%
Net sales $ 482,22 100.(% 15%  $473,07¢ 100.(% 1.6% $465,60« 100.(%

Our consolidated net sales increased 1.9% and fhéfiscal 2015 and 2014 , respectively, when corag@do the previous fiscal year. The
increase in net sales for fiscal 2015 was primatilg to 3.0% year-over-year growth in retail sqiaet, positive comparable sales in the U.S.
and higher e-commerce sales across the Companyndiease was partially offset by $5.3 billion @gative impact from fluctuations in
currency exchange rates for fiscal 2015 . The amxdan net sales for fiscal 2014 was due to 3.18&idrin retail square feet, higher e-
commerce sales, the impact of fiscal 2013 acqgarstand positive comparable club sales at Samts The increase in net sales for fiscal
2014 was partially offset by $5.1 billion of negatimpact from fluctuations in currency exchangesa

Calendar Comparable Store and Club Sales

Comparable store and club sales is a metric whiditates the performance of our existing U.S. starel clubs by measuring the change in
sales for such stores and clubs, including e-coroengales, for a particular period over the corradpw period in the previous year. The
retail industry generally reports comparable storé club sales using the retail calendar (also knasvthe 4-5-4 calendar). To be consistent
with the retail industry, we provide comparablerstand club sales using the retail calendar ingoarterly earnings releases. However, when
we discuss our comparable store and club salesvpele are referring to our calendar comparablessémid club sales calculated using our
fiscal calendar. As our fiscal calendar differsifirthe retail calendar, our calendar comparablesind club sales also differ from the retail
calendar comparable store and club sales providedriquarterly earnings releases. Calendar corbfgastore and club sales, as well as the
impact of fuel, for fiscal 2015 and 2014 , werda@®pws:

Fiscal Years Ended January 31,

2015 2014 2015 2014
With Fuel Fuel Impact
Walmart U.S. 0.6% (0.6% 0.C% 0.C%
Sam's Club 0.C% 0.2% (0.6% (0.9%
Total U.S. 0.5% (0.5% (0.1)% (0.1%

Comparable store and club sales in the U.S., imudufiel, increased 0.5% in fiscal 2015 and de@dds5% in fiscal 2014 , when compared
to the previous fiscal year. The fiscal 2015 tateh. comparable store and club sales were positimgdacted by higher traffic and lower gas
prices during the end of the fiscal year. E-commeaes positively impacted comparable sales appat&ly 0.3% and 0.2% for Walmart
U.S. and Sam's Club, respectively, for the fiseanended January 31, 2015 . For fiscal 2014 ofia t).S. comparable store and club sales
were negatively impacted by lower consumer spengriimgarily due to the slow recovery in general esmoic conditions, the 2% increase in
the 2013 payroll tax rate, and the reduction inegomnent food benefits and severe winter stormsabatrred during the fourth quarter. Th
factors were partially offset by increased membefit at Sam's Club primarily coming from Savirlgsmbers. Additionally, e-commerce
sales positively impacted the Walmart U.S. comparatore and Sam's Club comparable club sales mages by approximately 0.3% for
fiscal 2014.

As we continue to add new stores and clubs in ti8, We do so with an understanding that additist@es and clubs may take sales away
from existing units. We estimate the negative intgaccomparable store and club sales as a resafiefing new stores and clubs was
approximately 0.9% and 0.8% in fiscal 2015 anti®2(respectively. Our estimate is calculated prinyarif comparing the sales trends of
impacted stores and clubs, which are identifiecdttam their proximity to the new stores and clubshose of nearby non-impacted stores
and clubs, in each case, as measured after thetoess and clubs are opened.
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Leverage
Operating Income

Fiscal Years Ended January 31,

2015 2014 2013

Operating Percent Percent Operating Percent Percent Operating Percent
(Amounts in millions) Income of Total Change Income of Total Change Income of Total
Walmart U.S. $ 21,33¢ 78.€ % 20)% $ 21,78 81.C% 32% $ 21,10t 76.1%
Walmart International 6,171 22.1% 19.6% 5,15% 19.2% (19.0% 6,36 23.L%
Sam's Club 1,97¢ 7.2% 7.2% 1,84: 6.C% (0.9% 1,85¢ 6.7%
Corporate and support (2,33¢6) (8.9% (22.9% (1,91) (7.)% (19.9% (1,602 (5.8%
Operating income $ 27,147 100.C% 1.C% $ 26,87: 100.C% B3.1n% $ 27,72 100.C%

We believe comparing both the growth of our opagaéxpenses and our operating income to the grofwdlir net sales are meaningful
measures, as they indicate how effectively we maragts and leverage operating expenses. Our mgjéat a fiscal year is to grow
operating expenses at a slower rate than netaatet grow operating income at the same rate adaster rate than net sales. On occasion,
we may make strategic growth investments that matmes, cause our operating expenses to grovieater rate than net sales and that may
result in our operating income growing at a slovege than net sales.

Operating Expenses

For fiscal 2015 , operating expenses increased 2\8B&n compared to the previous fiscal year, whdesales increased 1.9% , respectively,
when compared to the previous fiscal year. Accaiginve did not meet our objective of growing opgrg expenses at a slower rate than net
sales. Our continued investments in digital retagher health-care expenses in the U.S. from aszé enroliment and medical cost inflation,
the $249 million impact of wage and hour litigatiorthe U.S., as well as expenses of $148 milleated to the closure of approximately 30
underperforming stores in Japan were the primartpfa that caused us not to leverage for fiscab2or fiscal 2014 , we did not meet our
objective of growing operating expenses at a sloatr than net sales as operating expenses asenfsge of net sales increased 27 basis
points. Overall, lower than anticipated sales, bighvestment in key areas, such as global leveasaddigital retail initiatives, and the nearly
$1.0 billion of increased expenses for various erattlescribed in the Walmart International segrdestussion, were the primary cause for
the increase in operating expenses as a perceoitage sales.

During the first quarter of fiscal 2016, the Compamnounced a new associate wage structure combiitledomprehensive associate
training and educational programs. We anticipageaitiditional expenses in fiscal 2016 resulting ftbhese programs will be approximately
$1.0 billion, which may impact our ability to lexagre operating expenses in fiscal 2016.

Operating Income

For fiscal 2015 , we did not meet our objectivegaiwing operating income at the same rate or &ifaate than net sales as operating income
increased 1.0% , while net sales increased 1.9% wbmpared to the previous fiscal year. This wasguily due to the factors we discussed
for not leveraging operating expenses. For fis6d42, we also did not meet our objective of grondpgrating income at a faster rate than net
sales as operating income decreased 3.1% whikeatext increased 1.6%, when compared to the prefigmas year. This was primarily due

the factors we discussed for not leveraging opsgagkpenses, partially offset by increases in meshiye and other income of 5.6%.
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Returns
Return on Investment

Management believes return on investment ("ROI§ mseaningful metric to share with investors beeaubkelps investors assess how
effectively Walmart is deploying its assets. TremdROI can fluctuate over time as management lcaktong-term potential strategic
initiatives with possible short-term impacts.

ROl was 16.9% and 17.0% for the fiscal years erddediary 31, 2015 and 2014 , respectively. Thetstighnge in ROl was primarily due to
continued investments in store growth and digi&dit initiatives, offset by currency exchange rfdetuations.

We define ROI as adjusted operating income (opegaticome plus interest income, depreciation andréamation, and rent expense) for the
trailing 12 months divided by average invested dyiuring that period. We consider average invkstpital to be the average of our
beginning and ending total assets, plus averageadeted depreciation and average amortizatios,dgerage accounts payable and average
accrued liabilities for that period, plus a rerdtéa equal to the rent for the fiscal year or trgjl12 months multiplied by a factor of eight.
When we have discontinued operations, we excluelénipact of the discontinued operations.

Our calculation of ROl is considered a non-GAARafinial measure because we calculate ROI usingdiaameasures that exclude and
include amounts that are included and excludebdemtost directly comparable GAAP financial measkme.example, we exclude the impact
of depreciation and amortization from our repordedrating income in calculating the numerator af@alculation of ROI. In addition, we
include a factor of eight for rent expense thainestes the hypothetical capitalization of our ofiegaleases. We consider return on assets
("ROA") to be the financial measure computed incadance with generally accepted accounting priesiflGAAP") that is the most directly
comparable financial measure to our calculatioR©1. ROI differs from ROA (which is consolidateccome from continuing operations for
the period divided by average total assets of naintg operations for the period) because ROI: asljogerating income to exclude certain
expense items and adds interest income; adjusisasdets of continuing operations for the impéetcsumulated depreciation and
amortization, accounts payable and accrued ligdsliand incorporates a factor of rent to arriveotl invested capital.

Although ROl is a standard financial metric, numeronethods exist for calculating a company's RGla&esult, the method used by
management to calculate our ROl may differ fromrtethods used by other companies to calculate R@ir We urge you to understand the
methods used by other companies to calculate R@irbefore comparing our ROI to that of such ottmmpanies.
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The calculation of ROI, along with a reconciliatiinthe calculation of ROA, the most comparable GAffkancial measure, is as follows:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014

CALCULATION OF RETURN ON INVESTMENT

Numerator
Operating income $ 27,14 $ 26,87:
+ Interest income 112 11¢
+ Depreciation and amortization 9,17: 8,87(
+ Rent 2,775 2,82¢
= Adjusted operating income $ 39,21( $ 38,68¢

Denominator

Average total assets of continuing operatitins $ 203,99¢ $ 203,68(

+ Average accumulated depreciation and amortizé&tion 63,37¢ 57,90°

- Average accounts payabite 37,91¢ 37,74¢

- Average accrued liabiliti€8 18,97¢ 18,80:

+Rentx 8 22,21¢ 22,62«

= Average invested capital $ 232,70« $ 227,66:
Return on investment (ROI) 16.% 17.(%

CALCULATION OF RETURN ON ASSETS
Numerator

Income from continuing operations $ 16,81« $ 16,55:

Denominator

Average total assets of continuing operatitns $ 203,99¢ $ 203,68(

Return on assets (ROA) 8.2% 8.1%

As of January 31,

2015 2014 2013
Certain Balance Sheet Data
Total assets of continuing operations $ 203,70t $ 204,29: $ 203,06¢
Accumulated depreciation and amortization 65,97¢ 60,77: 55,04
Accounts payable 38,41( 37,41 38,08(
Accrued liabilities 19,15: 18,79: 18,80¢

(1) The average is based on the addition of thewatdalance at the end of the current periodeatitount balance at the end of the prior periaddariding by 2.
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Free Cash Flow

Free cash flow is considered a non-GAAP financiehsure. Management believes, however, that fréefleag, which measures our ability
to generate additional cash from our business @ipas is an important financial measure for usevialuating the Company's financial
performance. Free cash flow should be consideredadiition to, rather than as a substitute for, obdated income from continuing
operations as a measure of our performance anchaktprovided by operating activities as a measioar liquidity.

We define free cash flow as net cash provided lgratpg activities in a period minus payments faperty and equipment made in that
period. We generated free cash flow of $16.4 Willi®10.1 billion and $12.7 billion for fiscal 2012014 and 2013 , respectively. The
increase in free cash flow for fiscal 201Wwhen compared to the previous fiscal year, wamaily due to the timing of payments for accou
payable and accrued liabilities, as well as théngnof income tax payments, combined with lowerizd@xpenditures. The fiscal 2014
decline in free cash flow, when compared to theipres fiscal year, was primarily due to the timimigncome tax payments, as well as lower
income from continuing operations and slightly laghapital expenditures.

Walmart's definition of free cash flow is limited that it does not represent residual cash flovedl@we for discretionary expenditures due to
the fact that the measure does not deduct the pagmequired for debt service and other contraabldations or payments made for
business acquisitions. Therefore, we believeimgortant to view free cash flow as a measurephatides supplemental information to our
Consolidated Statements of Cash Flows.

Although other companies report their free castvfloumerous methods may exist for calculating agamy's free cash flow. As a result, the
method used by Walmart's management to calculatéericash flow may differ from the methods usgather companies to calculate their
free cash flow. We urge you to understand the nithused by other companies to calculate theirdasé flow before comparing our free
cash flow to that of such other companies.

The following table sets forth a reconciliationfafe cash flow, a non-GAAP financial measure, tbaash provided by operating activities,
which we believe to be the GAAP financial measupsidlirectly comparable to free cash flow, as wslinformation regarding net cash u
in investing activities and net cash used in finag@activities.

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Net cash provided by operating activities $ 28,56 $ 23257  $ 25,59:
Payments for property and equipment (12,179 (13,119 (12,899
Free cash flow $ 16,39C $ 10,14: $ 12,69:
Net cash used in investing activitiés $ (11,12 $ (12,52¢ $ (12,637)
Net cash used in financing activities (15,077 (10,789 (11,94¢)

(1) "Net cash used in investing activities" inclageyments for property and equipment, which is misluded in our computation of free cash flow.
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Results of Operations
Consolidated Results of Operations

Fiscal Years Ended January 31,

(Amounts in millions, except unit counts) 2015 2014 2013
Total revenues $ 485,65. $ 476,29 $ 468,65:
Percentage change from comparable period 2.(% 1.€% 5.C%
Net sales $ 482,22¢ $ 473,07t $  465,60:
Percentage change from comparable period 1.% 1.€% 5.C%
Total U.S. calendar comparable store and club satesase (decrease) 0.£% (0.5% 2.4%
Gross profit margin as a percentage of net sales 24.%% 24.2% 24.%%
Operating income $ 27,147 % 26,87: $ 27,72t
Operating income as a percentage of net sales 5.€% 5.7% 6.C%
Income from continuing operations $ 16,81  $ 16,55: $ 17,70¢
Unit counts at period end 11,45: 10,94 10,40¢
Retail square feet at period end 1,13¢ 1,101 1,07C

Our total revenues, which are mostly comprisedetfsales, but also include membership and othemiegincreased 2.0% and 1.6% for
fiscal 2015 and 2014 , respectively, when compé&wdbe previous fiscal year. The increase in taaénues was consistent with the 1.886
1.6% increases in net sales. The increase in het was primarily due to 3.0% year-owarar growth in retail square feet, positive compba
sales in the U.S. and higher e-commerce salessattesCompany. The increase was partially offsek®$ billion of negative impact from
fluctuations in currency exchange rates for fif#Hl5 . The increase in net sales for fiscal 2014 dvee to 3.1% growth in retail square feet,
higher e-commerce sales, the impact of fiscal 2Z8dfuisitions and positive comparable club saléaat's Club. The increase in net sales for
fiscal 2014 was partially offset by $5.1 billiofi negative impact from fluctuations in currencyleange rates. An increase in membership
other income in both fiscal years, primarily duggtowth in membership income at Sam's Club, alstritiuted to the increase in total
revenues.

Our gross profit rate was relatively flat for fis@®15 , when compared to the previous fiscal y@érile the gross profit rate at Walmart
International increased, the gross profit rate atridért U.S. and Sam's Club decreased. Our gro$is fatte decreased 3 basis points for fiscal
2014, when compared to the previous fiscal yeamanmily due to our ongoing investment in pricewasdl as merchandise mix.

For fiscal 2015 , we did not meet our objectivegriwing operating expenses at a slower rate theeates as operating expenses as a
percentage of net sales increased 6 basis poirgs edmpared to the same period in the previoualfiszar. Our continued investments in
digital retail, higher health-care expenses inuk®. from increased enrollment and medical costioh, the $249 million impact of wage
and hour litigation in the U.S., as well as expsrafe$148 million related to the closure of appmately 30 underperforming stores in Japan
were the primary factors that caused us not torégyeefor fiscal 2015 . For fiscal 2014, we did maget our objective of growing operating
expenses at a slower rate than net sales as opeexfbenses as a percentage of net sales incr2@aseadgis points. Overall, lower than
anticipated net sales, higher investment in kegsgrsuch as global leverage and e-commerce inégtand nearly $1.0 billion of increased
expenses for various matters described in the Walimizrnational segment discussion, were the pinaause for the increase in operating
expenses as a percentage of net sales.

For fiscal 2015 , we did not meet our objectivegaiwing operating income at the same rate or &ifaate than net sales as operating income
increased 1.0% while net sales increased 1.9% wbepared to the previous fiscal year. This was arity due to the factors we discussed
for not leveraging operating expenses. For fis6a42 we also did not meet our objective of growdpgrating income at a faster rate than net
sales as operating income decreased 3.1% whikeatext increased 1.6%, when compared to the prefigmas year. This was primarily due
the factors we discussed for not leveraging opsgagkpenses, partially offset by increases in meshiye and other income.

Our effective income tax rates were 32.2% , 32.9%3.0%, for fiscal 2015 , 2014 and 2013, respelgt The reconciliation from the U.S.
statutory rate to the effective income tax ratedifzal 2015 , 2014 and 2013 is presented in dtethe "Notes to Consolidated Financial
Statements."

As a result of the factors discussed above, wertep&16.8 billion , $16.6 billion and $17.7 billi@f consolidated income from continuing
operations for fiscal 2015 , 2014 and 2013, retspaly, an increase of $263.0 million for fiscalZand a decrease of $1.1 billion for fiscal
2014 when compared to the previous fiscal yeautBd income from continuing operations per comniares attributable to Walmart
("EPS") was $4.99 , $4.85 and $5.01 for fiscal 202614 and 2013 , respectively.
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Walmart U.S. Segment

Fiscal Years Ended January 31,

(Amounts in millions, except unit counts) 2015 2014 2013

Net sales $ 288,04¢ $ 279,40t $ 274,43:
Percentage change from comparable period 3.1% 1.£% 3.8%
Calendar comparable store sales increase (decrease) 0.6% (0.6% 2.0%
Operating income $ 21,33t $ 21,787 $ 21,10
Operating income as a percentage of net sales 7.4% 7.€% 7.1%
Unit counts at period end 4,51¢ 4,20z 4,00¢
Retail square feet at period end 68C 65¢ 641

Net sales for the Walmart U.S. segment increi3.1% and 1.8% for fiscal 2015 and 2014 , respelgtivehen compared to the previous fiscal
year. For fiscal 2015, the increase in net salesdu@ to ye~over-year growth in retail square feet of 3.2% weell as an increase in
comparable store sales of 0.6%Rositive traffic and lower gas prices late in fiseal year contributed to the increase in comiplaratore sale
For fiscal 2014 , the increase in net sales wadalyear-over-year growth in retail square fee2 @%b, partially offset by a decline in
comparable store sales of 0.6% . Fiscal 2014 comhpmstore sales were negatively impacted by l@measumer spending primarily due to
the slow recovery in general economic conditiohs,2% increase in the 2013 payroll tax rate andeHection in government food benefits.

The fiscal 2015 gross profit rate decreased 1Zhasints compared to the previous fiscal year. dd@ease in the gross profit rate was
primarily the result of the segment's strategiaifoon price investment, pharmacy cost inflatioduntions in third-party reimbursement rates
and changes in merchandise mix. The fiscal yead 20dss profit rate was relatively flat when congghto the previous fiscal year primarily
due to price investment and low price leaderstaptially offset by cost of goods savings initiatvend supply chain productivity.

Walmart U.S. did not leverage operating expensefidcal 2015 , as operating expenses as a pegepfasegment net sales increased 24
basis points. The increase in operating expensagascentage of segment net sales was primanigrdby higher health-care expenses from
increased enrollment and medical cost inflatioraddition, expenses from severe winter storms éaitlye year contributed to the increase in
operating expenses as a percentage of segmerglest\Walmart U.S. leveraged operating expensesstal 2014 , driven by productivity
initiatives as well as lower incentive expensefsoal 2014 .

As a result of the factors discussed above, segaparating income was $21.3 billion , $21.8 billemd $21.1 billion during fiscal 2015 ,
2014 and 2013, respectively. Walmart U.S. did motgoperating income faster than sales during fi2045 , but grew operating income
faster than sales during fiscal 2014 .
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Walmart International Segment

Fiscal Years Ended January 31,

(Amounts in millions, except unit counts) 2015 2014 2013

Net sales $ 136,16( $ 136,51: $ 134,74¢
Percentage change from comparable period (0.9% 1.2% 7.4%
Operating income $ 6,171 $ 515  $ 6,36¢
Operating income as a percentage of net sales 45% 3.8% 4.7%
Unit counts at period end 6,29( 6,107 5,78:
Retail square feet at period end 36¢ 35¢ 34¢€

Net sales for the Walmart International segmentatse0.3% and increased 1.3% for fiscal 2015 and 20&4pectively, when compared to
the previous fiscal year. For fiscal 2015 , therdase in net sales was due to $5.3 billion of neg@npact from fluctuations in currency
exchange rates, partially offset by year-over-ygargrowth in retail square feet of 2.6% and hight€ommerce sales in each country with e-
commerce operations, particularly in the Uniteddtiom, China and Brazil. For fiscal 2014 , the iasein net sales was due to year-over-
year net growth in retail square feet of 3.6% dmitpact of fiscal 2013 acquisitions, which acdedrfor $730 million of the net sal
increase. In addition, higher e-commerce salesd@h €ountry with e-commerce operations contribtiettie increase. The increase in net
sales was partially offset by $5.1 billion of negatimpact from fluctuations in currency exchangtes.

Gross profit rate increased 12 basis points fa@afi2015 and decreased 10 basis points for fis¥kd 2 when compared to the previous fiscal
year. The fisca2015 increase in gross profit rate was primarilg ttuchanges in the merchandise mix in a numb#reo§egment's larger
operations. The fiscal 2014 decrease in grosstpaié was primarily due to price investments irtaia countries, including Brazil, Canada
and Mexico.

Operating expenses as a percentage of net sakesaded 51 basis points for fiscal 2015 , when coetpt the previous fiscal year. The
decrease was due to the nearly $1.0 billion of egaped expenses incurred in fiscal 2014 detail&hbhevhich were partially offset by fiscal
2015 expenses of $148 million related to the clesirapproximately 30 underperforming stores iradap

For fiscal 2014 , operating expenses as a percemtaget sales increased 80 basis points, whena@uto the previous fiscal year.
Operating expenses as a percentage of net salegvierarily impacted by the nearly $1.0 billionagfgregated expenses for the following
matters:

» Charges for contingencies for nmtome taxes and employment claims in Br

e Charges for the closure of 29 units in China andir@&s in Brazil due to poor performan

e Store lease expenses in China and Mexico tecba historical accounting practice that did rmtform to our global accounting
policies; and

» Expenses for the termination of the joint veatdranchise and supply agreements related toooorefr partner's retail store
operations in India.

As a result of the factors discussed above, segoparating income was $6.2 billion , $5.2 billiamde$6.4 billion for fiscal 2015 , 2014 and
2013, respectively. Fluctuations in currency excjearates negatively impacted operating income $2ifllon , $26 million and $111 millioi
in fiscal 2015 , 2014 and 2013 respectively. Althlowcurrency fluctuations caused net sales for Widlimgernational to decline, operating
income grew for fiscal 2015 . Operating income miid grow faster than net sales in fiscal 2014 .
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Sam's Club Segmer

We believe the information in the following tableder the caption "Excluding Fuel" is useful to iai@s because it permits investors to
understand the effect of the Sam's Club segmeriséles on its results of operations, which iemgsicted by the volatility of fuel prices.
Volatility in fuel prices may continue to impacetiperating results of the Sam's Club segmentiriuture.

Fiscal Years Ended January 31,

(Amounts in millions, except unit counts) 2015 2014 2013

Including Fuel
Net sales $ 58,02( $ 57,15% $ 56,42:
Percentage change from comparable period 1.5% 1.2% 4.%
Calendar comparable club sales increase 0.C% 0.2% 4.1%
Operating income $ 1,97¢  $ 1,84: % 1,85¢
Operating income as a percentage of net sales 3.4% 3.2% 3.2%
Unit counts at period end 647 632 62C
Retail square feet at period end 87 84 83

Excluding Fuel

Net sales $ 51,63( $ 50,57: $ 49,78¢
Percentage change from comparable period 2.1% 1.€% 4.€%
Operating income $ 185«  $ 1817  $ 1,81%
Operating income as a percentage of net sales 3.€% 3.€% 3.€%

Net sales for the Sam's Club segment increl.5% and 1.3% for fiscal 2015 and 2014 , respelgtivehen compared to the previous fiscal
year. The fisca2015 increase in net sales was primarily due to-gear-year growth in retail square feet of 2.586iven by the addition of

15 new clubs, partially offset by a decrease ith $a¢es due to the lower average selling price. Ramable club sales were flat for fiscal 2015
The fiscal 2014 increase in net sales was dueaogeer-year growth in retail square feet of 2.ttven by the addition of 12 new clubs, as
well as positive comparable club sales of 0.3%. fideal 2014 positive comparable club sales weeeréisult of increased member traffic
primarily coming from our Savings Members, partiaffset by severe winter storms that occurrechfourth quarter of fiscal 2014 .

Gross profit rate decreased 12 basis points foalfi2015 and was flat for fiscal 2014 , when coregéap the previous fiscal year. For fiscal
2015 , the gross profit rate decreased primarily tduthe segment's investment in the Cash Rewaodggm, changes in merchandise mix,
and commodity cost inflation, partially offset by encreased gross profit rate on fuel sales. Bmafi2014, our gross profit was negatively
impacted by an increase to our product warranbjliiees, which was offset by a favorable impadrfr merchandise mix.

Membership and other income increased 7.7% andd bl fiscal 2015 and 2014, respectively, when careg to the previous fiscal year.
For fiscal 2015 , the increase was primarily theuleof increased membership upgrades, Plus Mengipewals and an increase in members
from the opening of 15 new clubs. For fiscal 201He, increase was primarily due to improved contigens relating to the profit sharing
arrangement with our credit card provider, incrdasembership fees that were introduced on May 532%24 million of income from the
sale of two real estate properties and an increasembers from the opening of 12 new clubs.

Sam's Club leveraged operating expenses for f&tHb , as operating expenses as a percentagenéseget sales decreased 16 basis points
compared to the previous fiscal year. The decr@asperating expenses as a percentage of segmesulas for fiscal 201#as primarily dut

to better expense management in a number of anehgling the optimization of the new in-club staff structure announced in fiscal 2014 ,
which resulted in decreases in wage expense arrdlptaxes. This was partially offset by higher hieacare expenses, mostly from increased
enrollment and medical cost inflation. For fisc@ll2z, Sam's Club did not leverage expenses, as opgretipenses as a percentage of seg

net sales increased 26 basis points, when compathd previous fiscal year. The increase in ojiggagxpenses as a percentage of segment
net sales was primarily due to a $59 million chdayehe implementation of the new in-club staffistgucture and the pending closure of one
club, as well as a state excise tax refund creéitegeived in the previous fiscal year.

As a result of the factors discussed above, opgratcome was $2.0 billion , $1.8 billion and $biBion for fiscal 2015 , 2014 and 2013,
respectively. Sam's Club did grow operating incdaster than net sales in fiscal 2015 , but didgrotv operating income faster than sales in
fiscal 2014 .
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Liquidity and Capital Resources

Liquidity

The strength and stability of our operations haseohically supplied us with a significant sourddiquidity. Our cash flows provided by
operating activities, supplemented with our longrtelebt and short-term borrowings, have been seffido fund our operations while
allowing us to invest in activities that suppomt fbng-term growth of our operations. Generallynsar all of the remaining available cash

flow has been used to fund the dividends on ourmomstock and share repurchases. We believe otresoaf liquidity will continue to be
adequate to fund operations, finance our globahesgion activities, pay dividends and fund our shapeirchases for the foreseeable future.

Net Cash Provided by Operating Activiti

Fiscal Years Ended January 31,
(Amounts in millions) 2015 2014 2013
Net cash provided by operating activities $ 28,56 $ 23257 % 25,59!

Net cash provided by operating activities \$28.6 billion , $23.3 billion and $25.6 billion féiscal 2015 , 2014 and 2013, respectively. The
increase in net cash provided by operating acwitor fiscal 2015 when compared to the previous fiscal year, wamaily due to the timin

of payments for accounts payable and accrueditiakil as well as the timing of income tax paymemte decrease in cash flows provided by
operating activities in fiscal 2014 , when compaiethe previous fiscal year, was primarily duehe timing of income tax payments, as well
as lower income from continuing operations.

During the first quarter of fiscal 2016, the Compamnounced a new associate wage structure combiiledomprehensive associate
training and educational programs. We anticipash ¢eows provided by operating activities will beffécient to fund these programs.

Cash Equivalents and Working Capital

Cash and cash equivalents were $9.1 billion an8 Biflion for fiscal 2015 and 2014 , respectiveBur working capital deficit was $2.0
billion and $8.2 billion at January 31, 2015 and 20 respectively. The decrease in our workingtehgeficit is primarily the result of using
less of our net cash provided by operating actisifor share repurchases and capital expendituregydiscal 2015 , which allowed us to
reduce our short-term borrowings. We generally agewith a working capital deficit due to our eifiet use of cash in funding operations,
consistent access to the capital markets and wiging returns to our shareholders in the form afipents of cash dividends and share
repurchases.

We use intercompany financing arrangements in fmtéb ensure cash can be made available in thatopin which it is needed with the
minimum cost possible. We do not believe it williecessary to repatriate cash and cash equivdleltt®utside of the U.S. and anticipate
our domestic liquidity needs will be met througisttdlows provided by operating activities, suppleted with long-term debt and short-term
borrowings. Accordingly, we intend, with only ceért@xceptions, to continue to indefinitely reinvest cash and cash equivalents held
outside of the U.S. in our foreign operations. Wtrenincome earned, either from operations or tiinantercompany financing arrangeme
and indefinitely reinvested outside of the U.Sabsed at local country tax rates, which are gehelalver than the U.S. statutory rate, we
realize an effective tax rate benefit. If our irttens with respect to reinvestment were to changsst of the amounts held within our foreign
operations could be repatriated to the U.S., alihany repatriation under current U.S. tax lawsldidne subject to U.S. federal income ta:
less applicable foreign tax credits. As of Jani&lry2015 and 2014 , cash and cash equivalentspoddmately $1.7 billion and $1.9 billion ,
respectively, may not be freely transferable tolh®. due to local laws or other restrictions. V@endt expect local laws, other limitations or
potential taxes on anticipated future repatriatiohsash amounts held outside of the U.S. to havatrial effect on our overall liquidity,
financial condition or results of operations.

Net Cash Used in Investing Activitie

Fiscal Years Ended January 31,
(Amounts in millions) 2015 2014 2013
Net cash used in investing activities $ (11,12 $ (12,52¢) $ (12,637)

Net cash used in investing activities v$11.1 billion , $12.5 billion and $12.6 billion féiscal 2015 , 2014 and 2013 , respectively, and
generally consisted of payments to add stores, dehmumerous existing stores, expand our digitalilreapabilities and invest in other
technologies. Net cash used in investing activifiesreased $1.4 billion for fiscal 2015 , when canepl to the previous fiscal year, primarily
due to lower capital expenditures. The followinbléaprovides additional capital expenditure detail:
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Allocation of Capital Expenditures

(Amounts in millions) Fiscal Years Ending January 31,
Capital Expenditures 2015 2014

New stores and clubs, including expansions andaglins $ 4,12¢ $ 5,08t
Information systems, distribution, digital retailcaother 3,28¢ 2,53¢
Remodels 822 1,03(
Total U.S. 8,23¢ 8,65:
Walmart International 3,93¢ 4,467
Total capital expenditures $ 12,17:  $ 13,11¢

Also reducing net cash used in investing activitiese cash proceeds of $671 million received frbendale of the Vips Restaurant Business
in Mexico ("Vips") on May 12, 2014 , which is fughdescribed in Note 13 to our Consolidated Firariatements.

We continue to focus on striving to seamlesslygraée the digital and physical shopping experidoceur customers and expanded in dic
retail in each of our segments during fiscal 20dsth Walmart U.S. and Sam's Club focused on digétail in the U.S. and Walmart
International focused on digital retail in counsrigutside of the U.S. Some of our fiscal 2@tBomplishments in this area were to succes:
launch our new web platform in the U.S., grow melsihd increase our third-party marketplace offering

Growth Activities

In fiscal 2016, we plan to add between 26 and 30 million squeeg, Wwhich will include a continued investment iaifghborhood Markets ar

a moderation of Supercenter growth in the U.S. amexbto recent fiscal years. In addition, we ptandcelerate the growth of our digital
retail capabilities by investing $1.2 billion to.$illion in e-commerce websites and mobile contaepplications that will include
technology, infrastructure and other areas to be@e/e our customers and support our stores alid.cWWe anticipate financing these growth
activities through cash flows provided by operatiagjvities and future debt financings.

The following table provides our estimated rangefiszal 2016 capital expenditures, as well asestimated range for growth in retail square
feet. Our anticipated digital retail expenditures imcluded in our estimated range for fiscal 26apital expenditures. The amounts in the
table do not include capital expenditures or growttetail square feet from any pending or futurguasitions.

Fiscal 2016 Projected Growth in

Fiscal 2016 Projected Capital Expenditures Retail Square Feet
(in billions) (in thousands)
Walmart U.S. $ 6.1 to $ 6.€ 15,00( to 16,00(
Walmart International 3.7 to 4.2 10,00( to 13,00(
Sam's Club 0.8 to 0.8 1,00( to 1,00(
Corporate and support 1.C to 1.:2 — to —
Total $ 116 to $ 12.¢ 26,000 to 30,00
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Net Cash Used in Financing Activitie

Fiscal Years Ended January 31,
(Amounts in millions) 2015 2014 2013
Net cash used in financing activities $ (15,07) $ (10,789 $ (11,949

Cash flows used in financing activities generabipsist of transactions related to our short-terohlang-term debt, as well as dividends paid
and the repurchase of Company stock. Transactiithsyncontrolling interest shareholders are alasgified as cash flows from financing
activities.

Short-term Borrowings

Short-term borrowings decreased $6.3 billion fecéil 2015 and increased $0.9 billion for fiscal20When compared to the previous fiscal
year. We generally utilize the liquidity provided shor-term borrowings to provide funding used for our piens, dividend payments, sh
repurchases, capital expenditures and other cgslireenents. However, more cash provided from opwyatctivities combined with less ca
used for share repurchases and capital expendduresy fiscal 2015 , allowed us to minimize ouogkerm borrowings at January 31, 2015
In addition to our short-term borrowings, we alswé various undrawn committed lines of credit gratvide $15.0 billion of additional
liquidity, if needed.

Long-term Debt
The following table provides the changes in ougkb@rm debt for fiscal 2015 :

Long-term debt due

(Amounts in millions) within one year Long-term debt Total

Balances as of February 1, 2014 $ 4,10 $ 41,77 $ 45,87
Proceeds from issuance of long-term debt — 5,17¢ 5,17¢
Payments of long-term debt (3,909 — (3,909
Reclassifications of long-term debt 4,267 (4,267) —
Other 344 (1,592) (1,24

Balances as of January 31, 2015 $ 4,81( $ 41,08¢ $ 45,89¢

Our total outstanding long-term debt balance wkively flat as of January 31, 2015 compared tlhlance as of January 31, 2014. During
fiscal 2015 , we used the proceeds from the issuahtong-term debt to pay down and refinance egstiebt and for other corporate
purposes.

Dividends

Our total dividend payments were $6.2 billion ,3$Billion and $5.4 billion for fiscal 2015 , 2014d2013 , respectively, and on February 19,
2015, the Board of Directors approved the fis€dl®annual dividend of $ 1.96 per share, an inereampared to the fiscal 2015 annual
dividend of $1.92 per share. For fiscal 2016 ,&herual dividend will be paid in four quarterly iatnents of $0.4%er share, according to t
following record and payable dates:

Record Date Payable Date
March 13, 2015 April 6, 2015

May 8, 2015 June 1, 2015
August 7, 2015 September 8, 2015
December 4, 2015 January 4, 2016

Company Share Repurchase Program

From time to time, we repurchase shares of our comstock under share repurchase programs authdrztte Board of Directors. The
current $15.0 billion share repurchase programmisasxpiration date or other restrictions limitifg tperiod over which we can make share
repurchases. At January 31, 2015 , authorizatio0.3 billion of share repurchases remained utidecurrent share repurchase program.
Any repurchased shares are constructively retinedraturned to an unissued status.
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We regularly review share repurchase activity amsaer several factors in determining when to eteshare repurchases, including, an
other things, current cash needs, capacity foréeges cost of borrowings, our results of operatimmng the market price of our common stock.
The following table provides, on a settlement datsis, the number of shares repurchased, aversgepaid per share and total cash paid for
share repurchases for fiscal 2015 , 2014 and 2013 :

Fiscal Years Ended January 31,

(Amounts in millions, except per share data) 2015 2014 2013

Total number of shares repurchased 13.¢ 89.1 113.2
Average price paid per share $ 758 $ 749¢ % 67.1¢
Total cash paid for share repurchases $ 1,01t $ 6,68: $ 7,60(

We decreased the total cash paid for share repsgshzy $5.7 billion for fiscal 2015 , comparedtte previous fiscal year, as a result of
current cash needs, capacity for leverage andadserkcash used in transactions with noncontroititegests described further below. In
addition, our results of operations influenced shere repurchase activity.

Transactions with Noncontrolling Interests

As described in Note 13 to our Consolidated Firarstatements, during fiscal 2015 , we completedptlirchase of substantially all of the
remaining noncontrolling interest in Walmart Chibe approximately $1.5 billion, using existing cashcomplete this transaction.

Capital Resources

We believe cash flows from continuing operations, @urrent cash position and access to capital etafkill continue to be sufficient to me
our anticipated operating cash needs, includirfgrid seasonal buildups in merchandise inventoaed,to fund our capital expenditures,
dividend payments and share repurchases.

We have strong commercial paper and long-term i@eiotys that have enabled and should continuedblerus to refinance our debt as it
becomes due at favorable rates in capital market¥anuary 31, 2015 , the ratings assigned to oonmaercial paper and rated series of our
outstanding long-term debt were as follows:

Rating agency Commercial paper Long-term debt
Standard & Poor's A-1+ AA
Moody's Investors Service P-1 Aa2
Fitch Ratings F1+ AA

Credit rating agencies review their ratings peatly and, therefore, the credit ratings assigmeastby each agency may be subject to
revision at any time. Accordingly, we are not aol@redict whether our current credit ratings nélinain consistent over time. Factors that
could affect our credit ratings include changesun operating performance, the general economic@mwent, conditions in the retail
industry, our financial position, including our abtiebt and capitalization, and changes in oumass strategy. Any downgrade of our credit
ratings by a credit rating agency could increasefuture borrowing costs or impair our ability tocass capital and credit markets on terms
commercially acceptable to us. In addition, any dgrade of our current short-term credit ratingsli@¢ampair our ability to access the
commercial paper markets with the same flexibilitst we have experienced historically, potentiadiguiring us to rely more heavily on me
expensive types of debt financing. The credit gaigency ratings are not recommendations to bllygrskold our commercial paper or debt
securities. Each rating may be subject to revisiowithdrawal at any time by the assigning ratingamization and should be evaluated
independently of any other rating. Moreover, eaguit rating is specific to the security to whi¢tapplies.

We monitor our credit rating and our capacity famd-term financing using various qualitative andmfitative factors, including our debt-to-
total capitalization, as support for our long-tdinancing decisions. For the purpose of the dekittal capitalization calculation, debt is
defined as the sum of short-term borrowings, lamgatdebt due within one year, obligations undeitableases due within one year, long-
term debt and long-term obligations under capéakes. Total capitalization is defined as debt fgitzd Walmart shareholders' equity. At
January 31, 2015 and 2014 , the ratio of our dedtal capitalization was 38.2% and 42.6% , reSpely. The decrease in our debt-to-total
capitalization ratio was the result of using leastcfor share repurchases and capital expenddurasy fiscal 2015 , which allowed us to
minimize our short-term borrowings at January 3112 The reduced share repurchases also resultedreaised growth in retained earnir
These impacts were partially offset by additionakrency translation losses recorded in accumuletieelr comprehensive income (loss).
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Contractual Obligations and Other Commercial Commitments

The following table sets forth certain informaticoncerning our obligations and commitments to nak@ractual future payments, such as
debt and lease agreements, and certain contingemhitments:

Payments Due During Fiscal Years Ending January 31,

(Amounts in millions) Total 2016 2017-2018 2019-2020 Thereafter
Recorded contractual obligations:
Long-term debf’ $ 4589 % 481C $ 383 % 4,03 % 33,21¢
Short-term borrowings 1,592 1,592 — — —
Capital lease obligatiorid 5,45¢ 504 92( 77¢ 3,25
Unrecorded contractual obligations:
Non-cancelable operating leases 17,91( 1,75¢ 3,097 2,59( 10,46«
Estimated interest on long-term debt 32,91( 1,95( 3,69( 3,39¢ 23,87
Trade letters of credit 2,72 2,72 — — —
Stand-by letters of credit 1,89¢ 1,89¢ — — —
Purchase obligations 10,71 6,54¢ 3,42¢ 652 84
Total commercial commitments $ 119,09 $ 21,78 % 1497C  $ 11,45. $ 70,89(

(1) "Longterm debt" includes the fair value of our derivaticlassified as fair value hedc

(2) "Capital lease obligations" includes executowgts and imputed interest related to capitakleddigations that are not yet recorded. ReferdteN 1 in the "Notes to the
Consolidated Financial Statements" for more infdroma

Additionally, the Company has $15.0 billion in uadin committed lines of credit which, if drawn up@muld be included in the current
liabilities section of the Company's ConsolidatedaBce Sheets.

Estimated interest payments are based on our pahamounts and expected maturities of all deldtantling at January 31, 2015, and
management's forecasted market rates for our Vaniate debt.

Purchase obligations include legally binding coetsasuch as firm commitments for inventory antitytpurchases, as well as commitments
to make capital expenditures, software acquisiind license commitments and legally binding seremaracts. Purchase orders for
inventory and other services are not included ntétble above. Purchase orders represent authonigdb purchase rather than binding
agreements. For the purposes of this table, cdothobligations for the purchase of goods or sewviare defined as agreements that are
enforceable and legally binding and that specifgighificant terms, including: fixed or minimum gputities to be purchased; fixed, minimum
or variable price provisions; and the approximatertg of the transaction. Our purchase orders ased on our current inventory needs and
are fulfilled by our suppliers within short timerpals. We also enter into contracts for outsousmices; however, the obligations under
these contracts are not significant and the cotstigenerally contain clauses allowing for cancigfatvithout significant penalty.

The expected timing for payment of the obligatidiscussed above is estimated based on currentriafam. Timing of payments and actual
amounts paid with respect to some unrecorded adnabcommitments may be different depending ortithang of receipt of goods or
services or changes to agreed-upon amounts for ebligations.

In addition to the amounts shown in the table ab$888 million of unrecognized tax benefits aresidared uncertain tax positions and have
been recorded as liabilities. The timing of themant, if any, associated with these liabilitiesiigertain. Refer to Note 9 in the "Notes to
Consolidated Financial Statements" for additions¢assion of unrecognized tax benefits.

Off Balance Sheet Arrangements

In addition to the unrecorded contractual obligagipresented above, we have entered into cert@ngaments, as discussed below, for w
the timing of payment, if any, is unknown.

The Company has future lease commitments for ladoaiildings for approximately 282 future locatioibese lease commitments have
lease terms ranging from 1 to 30 years and prdaideertain minimum rentals. If executed, paymemder operating leases would increase
by $58 million for fiscal 2016 , based on currestiraates.

In connection with certain long-term debt issuaneescould be liable for early termination paymdhtsertain unlikely events were to occur.
At January 31, 2015, the aggregate terminatiomesny would have been $64 milliohe arrangement pursuant to which this paymeumit
be made will expire in fiscal 2019 .
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Market Risk

In addition to the risks inherent in our operatione are exposed to certain market risks, includimgnges in interest rates and fluctuations in
currency exchange rates.

The analysis presented below for each of our maiklesensitive instruments is based on a hypataksicenario used to calibrate potential
risk and does not represent our view of future reiackanges. The effect of a change in a parti@danmption is calculated without adjusting

any other assumption. In reality, however, a changme factor could cause a change in anotheGiwimay magnify or negate other
sensitivities.

Interest Rate Risk

We are exposed to changes in interest rates asth o our short-term borrowings and long-termtdebuances. We hedge a portion of our
interest rate risk by managing the mix of fixed aadable rate debt and by entering into interatt swaps. For fiscal 201%he net fair valu

of our interest rate swaps decreased approxima&&58 million primarily due to fluctuations in matkinterest rates and the termination of

forward starting receive variable-rate, pay fixaterswaps in October and April 2014 concurrentlhwhe issuance of debt.

The table below provides information about ourfiicial instruments that are sensitive to changéstarest rates. For debt obligations, the
table represents the principal cash flows andedlateighted-average interest rates by expectedrityadates. For interest rate swaps, the
table represents the contractual cash flows anghteid-average interest rates by the contractualnbatiate, unless otherwise noted. The
notional amounts are used to calculate contractgt flows to be exchanged under the contractswEighted-average variable rates are
based upon prevailing market rates at January@5 2

Expected Maturity Date

(Amounts in millions) Fiscal 2016 Fiscal 2017 Fiscal 2018 Fiscal 2019 Fiscal 2020 Thereafter Total
Liabilities

Short-term borrowings:
Variable rate $ 159 $ — —  $ — —  $ — % 1,592
Weighted-average interest rate 0.5% —% —% —% —% —% 0.5%

Long-term debt ®:

Fixed rate $ 4,05¢% $ 2,05¢ $ 1,52 $ 3,51¢ $ 514 $ 33,21¢ $ 44,88¢
Weighted-average interest rate 2.5% 1.% 4.C% 3.1% 4.3% 4.% 4.0%
Variable rate $ 758 % 257 % — 3 — % — 3 — % 1,01z
Weighted-average interest rate 3.€% 4.2% —% —% —% —% 3.¢%

Interest rate derivatives

Interest rate swaps:

Variable to fixed $ 258 % — % — 3 — 3 — 3 — 3 25t
Weighted-average pay rate 0.S% —% —% —% —% —% 0.%
Weighted-average receive rate 0.6% —% —% —% —% —% 0.6%
Fixed to variable $ — g — 3 — 3 — 3 — g 50C $ 50C
Weighted-average pay rate —% —% —% —% —% 1.5% 1.5%
Weighted-average receive rate —% —% —% —% —% 3.2% 3.2%

(1) The longterm debt amounts in the table exclude the Compalgyivatives classified as fair value hed

As of January 31, 2015, our variable rate borrgwjrincluding the effect of our commercial paped arierest rate swaps, represented 7% of
our total short-term and long-term debt. Basedasmudry 31, 2015 debt levels, a 1dkis point change in prevailing market rates waalds:
our annual interest costs to change by approxim&@3 million .
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Foreign Currency Risk

We are exposed to fluctuations in foreign curreexghange rates as a result of our net investmedtgperations in countries other than the
U.S. For fiscal 2015 , movements in currency exgeaiates and the related impact on the translafitime balance sheets of the Company's
subsidiaries in Canada, the United Kingdom, Japtaxjco and Chile were the primary cause of the6$8lion net loss in the currency
translation and other category of accumulated atherprehensive income (loss). We hedge a portiauoforeign currency risk by entering
into currency swaps and designating certain foreigmency-denominated long-term debt as net investrnedges.

We hold currency swaps to hedge the currency exgghaomponent of our net investments and also tgéhdte currency exchange rate
fluctuation exposure associated with the forecagtgenents of principal and interest of non-U.S.aieimated debt. The aggregate fair value
of these swaps was in a liability position of $Idllion at January 31, 2015 and in an asset positfdb550 million at January 31, 2014 . The
change in the fair value of these swaps was dladtuations in currency exchange rates, primatily strengthening of the U.S. dollar
relative to other currencies in the latter halfis€al 2015 . A hypothetical 10% increase or deseda the currency exchange rates underlying
these swaps from the market rate at January 35 ®0Lld have resulted in a loss or gain in the eafithe swaps of $435 million . A
hypothetical 10% change in interest rates undegljtiese swaps from the market rates in effectratalg 31, 2015 would have resulted in a
loss or gain in value of the swaps of $20 million .

In addition to currency swaps, we have designategidn-currency-denominated long-term debt as navaté/e hedges of net investments of
certain of our foreign operations. At January 311®2and 2014 , we had £2.5 billion of outstandomngtterm debt designated as a hedge of
our net investment in the United Kingdom. At Jagugit, 2015 , a hypothetical 10% increase or deergathe value of the U.S. dollar
relative to the British pound would have resulteéigain or loss in the value of the debt of $34lfan . In addition, we had outstanding
long-term debt of ¥100 billion at January 31, 2@h8 ¥200 billion at January 31, 2014 , that wasgytkesed as a hedge of our net investment
in Japan. At January 31, 2015, a hypothetical ii¥ease or decrease in value of the U.S. dollative to the Japanese yen would have
resulted in a gain or loss in the value of the dél$t77 million .

Other Matters

We discuss our existing FCPA investigation andteelanatters in the Annual Report on Form 10-K fscdl 2015 , including certain risks
arising therefrom, in Part |, Item 1A of the For®-K under the caption "Risk Factors" and in Notead @ur Consolidated Financial
Statements, which is captioned "Contingencies,'eutide sub-caption "FCPA Investigation and Reldfiedters.” We also discuss various
legal proceedings related to the FCPA investigaitidtem 3 of the Form 10-K under the caption "It8mLegal Proceedings,"” under the sub-
caption "ll. Certain Other Proceedings." We disouss"equal value" claims against our United Kingdsubsidiary, ASDA Stores, Ltd., in
the Annual Report on Form 10-K for fiscal 2015¢lirding certain risks arising therefrom, in Paitém 1A of the Form 10-K under the
caption "Risk Factors" and in Note 10 to our Coitsted Financial Statements, which is captionedhtibgencies," under the sub-caption
"Legal Proceedings."
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Summary of Critical Accounting Estimates

Management strives to report our financial results clear and understandable manner, althougbnresases accounting and disclosure
rules are complex and require us to use techrecaditology. In preparing the Company's Consolidd&tieéncial Statements, we follow
accounting principles generally accepted in the. Wt&se principles require us to make certain egémand apply judgments that affect our
financial position and results of operations atentéd in our financial statements. These judgmantsestimates are based on past events an
expectations of future outcomes. Actual results diffgr from our estimates.

Management continually reviews our accounting pegichow they are applied and how they are rep@mteddisclosed in our financial
statements. Following is a summary of our crite@tounting estimates and how they are appliedaparation of the financial statements.

Inventories

We value inventories at the lower of cost or madsetietermined primarily by the retail method afamting, using the last-in, first-out
("LIFO") method for substantially all of the Walmay.S. segment's inventories. The inventory atMlamart International segment is valued
primarily by the retail inventory method of accauagt using the first-in, first-out ("FIFO") methodihe retail method of accounting results in
inventory being valued at the lower of cost or neadince permanent markdowns are immediately recoad a reduction of the retail valur
inventory. The inventory at the Sam's Club segriewélued based on the weighted-average cost tisinglFO method.

Under the retail method of accounting, inventoryakied at the lower of cost or market, which itedmined by applying a cost-to-retail ratio
to each merchandise grouping's retail value. TI©ORiost-to-retail ratio is generally based on tkeal year purchase activity. The cost-to-
retail ratio for measuring any LIFO provision isskd on the initial margin of the fiscal year pusshactivity less the impact of any permar
markdowns. The retail method of accounting requinesiagement to make certain judgments and estirtretemay significantly impact the
ending inventory valuation at cost, as well asahmunt of gross profit recognized. Judgments madede recording markdowns used to
inventory and shrinkage. When management deternttireeability to sell inventory has diminished, nmadolwns for clearance activity and the
related cost impact are recorded. Factors conglderthe determination of markdowns include curremd anticipated demand, customer
preferences and age of merchandise, as well asrsgasd fashion trends. Changes in weather artdroes preferences could cause material
changes in the amount and timing of markdowns fyear to year.

When necessary, we record a LIFO provision forebtémated annual effect of inflation, and thesarestes are adjusted to actual results
determined at year-end. Our LIFO provision is cldtad based on inventory levels, markup rates atgirially generated retail price indices.
At January 31, 2015 and 2014 , our inventorieselat LIFO approximated those inventories as i tere valued at FIFO.

We provide for estimated inventory losses, or ¢age, between physical inventory counts on theshzsh percentage of sales. Following
annual inventory counts, the provision is adjusteceflect updated historical results.

Impairment of Asset:

We evaluate long-lived assets other than goodwdl @assets with indefinite lives for indicators wipairment whenever events or changes in
circumstances indicate their carrying amounts n@ybe recoverable. Management's judgments regathdegxistence of impairment
indicators are based on market conditions and tipaed performance, such as operating income ash fltaws. The evaluation for lorligred
assets is performed at the lowest level of idatilé cash flows, which is generally at the indibstore level or, in certain markets, at the
market group level. The variability of these fastdepends on a number of conditions, including daitgy about future events and changes
in demographics. Thus, our accounting estimateschapge from period to period. These factors coaltse management to conclude that
indicators of impairment exist and require impaintests be performed, which could result in mansgye determining the value of long-
lived assets is impaired, resulting in a write-dovfithe related long-lived assets.

Goodwill and other indefinite-lived acquired intdiplg assets are not amortized, but are evaluateidhfmairment annually or whenever events
or changes in circumstances indicate that the v@laecertain asset may be impaired. Generallg,ékaluation begins with a qualitative
assessment to determine whether a quantitativeiimeat test is necessary. If we determine, aftefopming an assessment based on the
qualitative factors, that the fair value of theagmg unit is more likely than not less than tlaerging amount, or that a fair value of the
reporting unit substantially in excess of the ciagyamount cannot be assured, then a quantitatipairment test would be performed. The
guantitative test for impairment requires managdrteemake judgments relating to future cash flogrewth rates and economic and market
conditions. These evaluations are based on detggnihe fair value of a reporting unit or assehgsa valuation method such as discounted
cash flow or a relative, market-based approachoHézlly, our reporting units have generated sidfit returns to recover the cost of
goodwill and other indefinite-lived acquired intéiolg assets. Because of the nature of the facs®d in these tests, if different conditions
occur in future periods, future operating resudisld be materially impacted.
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As of January 31, 2015, the fair value of certaicently acquired indefinite-lived intangible assgiproximated their carrying value of $419
million. Any deterioration in the fair value of the assets would result in a related impairmentgghaManagement will continue to monitor
the fair value of these assets in future periods.

Income Taxes

Income taxes have a significant effect on our aetiags. We are subject to income taxes in the &h8.numerous foreign jurisdictions.
Accordingly, the determination of our provision facome taxes requires significant judgment, theeafsestimates and the interpretation and
application of complex tax laws. Our effective ino@tax rate is affected by many factors, includihgnges in our assessment of certain tax
contingencies, increases and decreases in valugtemances, changes in tax law, outcomes of adnative audits, the impact of discrete
items and the mix of earnings among our U.S. atetniational operations where the statutory rategeanerally lower than the U.S. statutory
rate, and may fluctuate as a result.

Our tax returns are routinely audited and settlamehissues raised in these audits sometimestaftedax provisions. The benefits of
uncertain tax positions are recorded in our finalhsatements only after determining a more liken not probability that the uncertain tax
positions will withstand challenge, if any, fronxitag authorities. When facts and circumstances gbawe reassess these probabilities and
record any changes in the financial statementpapriate. We account for uncertain tax positiopsletermining the minimum recognition
threshold that a tax position is required to medote being recognized in the financial statemeértiss determination requires the use of
significant judgment in evaluating our tax posigand assessing the timing and amounts of dedeciid taxable items.

Deferred tax assets represent amounts availabégltece income taxes payable on taxable incometumefiyears. Such assets arise because 0f
temporary differences between the financial repgréind tax bases of assets and liabilities, asasdiom net operating loss and tax credit
carryforwards. Deferred tax assets are evaluatefiifore realization and reduced by a valuatioovadince to the extent that a portion is not
more likely than not to be realized. Many factars eonsidered when assessing whether it is mostylitkan not that the deferred tax assets
will be realized, including recent cumulative eags, expectations of future taxable income, carwyéod periods and other relevant
guantitative and qualitative factors. The recoviitsitof the deferred tax assets is evaluated ®essing the adequacy of future expected
taxable income from all sources, including revecdabxable temporary differences, forecasted dpgraarnings and available tax planning
strategies. This evaluation relies heavily on estés.
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Cautionary Statement Regarding Forward-Looking Staements

This Annual Report to Shareholders contains statésrtbat we believe are "forward-looking statemeetgitled to the protection of the safe
harbor for forward-looking statements provided Iy Private Securities Litigation Reform Act of 1985 amended.

Forwardlooking Statements

Those forward-looking statements include statements
in our Management's Discussion and Analysis of fiéred Condition and Results of Operations regarding

volatility of currency exchange rates possibly etifeg future results of Walmart and Walmart Intdroal;

our objectives of growing net sales at a fastta than operating expenses and operating incoméaater rate than net sales and our
strategic growth investments affecting those metrccertain ways;

the possible fluctuation of our effective tax ridefuture period:s
volatility of fuel prices possibly affecting the eqating results of our Sam's Club segment in thard

meeting our liquidity needs through sources iothan cash held outside of the U.S., intendingaionanently reinvest such cash outside
of the U.S., and our ability to repatriate cashdhmlitside of the U.S. (which statements also apipeldote 1 to our Consolidated
Financial Statements);

the recently announced new associate wage steuahd comprehensive associate training and ednaaprograms adversely affecting
Walmart's ability to leverage in the future andrcpsovided by operating activities being sufficiemfund those programs;

our fiscal 2016 global expansion plans, contihirvestment in Neighborhood Markets, moderatiolif. supercenter growth, growing
our retail square feet and expanding our digitelireapabilities and our plans to finance our ditoactivities;

our estimated range of capital expendituredyiting digital retail capital expenditures) in 82016 for each of our reportable
segments, in the "Corporate and support” categudyiratotal;

the estimated/projected growth in retail squar¢ ifeéotal and by reportable segment in fiscal 2

our cash flows from continuing operations, curreagh position and access to debt and capital nsacketinuing to be sufficient to mu
our cash needs for operations and other specifigubges; and

the amount of increases in payments under dpgrkgases if certain leases are executed (whatkrsient also appears in Note 11 to our
Consolidated Financial Statements);

in the Notes to our Consolidated Financial Statémesgarding:

any portion of our net investment and cash fiestruments that is an ineffective hedge beinggmi§icant and the amounts related to
our derivatives expected to be reclassified frocuawlated other comprehensive income (loss) taneeme during the next 12
months being insignificant (Note 8);

the realization of certain net deferred tax assaksaudit resolutions over fiscal 2016 reducingegngnized tax benefits within a cert
range or beyond and the reasons for that reduaimnchange not having a significant impact on@aonsolidated Financial Stateme
and the possibility that the resolution of a grafipelated non-income tax matters might result material liability to Walmart (Note
9);

an adverse decision in, or settlement of, cettagation possibly resulting in material liakilito us and matters relating to an FCPA
investigation not having a material adverse eftecour business (Note 10);

in this Annual Report regarding:

under "Our framework for growth," our strateglan, Walmart always being aggressive on priceeandpping customers with
information and technology to facilitate great cusér service;

in our Chief Executive Officer's letter, drivisgles growth by executing well in stores and efoence, our objective of running great
stores, clubs and e-commerce to grow our busiitessstment in increased wages and other initiatioesur U.S. associates, our fresh
food offering and e-commerce innovations beingreigrowth drivers and generating increased shadeheoklue when we operate and
grow efficiently and our commitment to compliane#hics and doing business the right way;

under "Delivering an improved shopping exper@ridn connection with our Walmart U.S. segmesttain wage increases for U.S.
associates, continuing to strengthen fresh depattneertain factors ensuring a superior freshrioifeto Walmart U.S.'s customers,
addition of items sold on walmart.com, continuingartork with supplier partners to ensure everyday ¢ost and ensuring everyday
low cost allowing investment in and strengthenifithe segment's everyday low cost pricing strategy offering value to customers,
the ranges of the number of units and amount aflrequare feet to be added by Walmart U.S. irafi2016, and transparent pricing
customers occurring through new tools and capadsjit
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. under "Driving increased profitability throughlbnced growth.," in connection with our Walmarehmational segment, the segment
strategically optimizing its global positioning ass key geographies and formats to maximize grpeténtial and its objective of
strengthening customer trust with a focus on evegnldw price, high quality fresh food and excellenstomer service;

. under "Creating a more rewarding member experiéhiceconnection with our Sam's Club segment, S@hib's goal of having a su
of business member services making membershipririsSalub such members’ most valuable business @agdcthe range for the
number of new and relocated clubs to be openedihendumber of clubs to be remodeled, in fiscal&2@hd

. under "A solid FY 15 performance; investing éostronger future,” currency exchange rates pgssibitinuing to be a headwind to
operating results in fiscal 2016, the range ofratdil square footage we will add in fiscal 2016aldvart enabling customers to shop
anytime and anywhere, incremental e-commerce imag#tin fiscal 2016 and Walmart continuing to seekright balance between
sales growth and profitability as we grow our e-cmence business and the investment in wages andiottiatives for U.S. associates
leading to higher sales and returns.

The forward-looking statements described abovédamtified by the use in such statements of onmare of the words or phrases "aim,"
"anticipate,” "could be," "could reduce," "estimate"'expansion,” "expect,” "goal,"” "grow," "interidjnvestment," "is expected," "may
cause," "may continue," "may fluctuate," "may imatmay not be," "may result," "objective," "pldfpriority is to," "projected," "should
continue," "more to come," "we'll," "we'll accomgti,” "we'll also equip,” "we'll always be," "wedbntinue," "we'll drive," "we'll generate,"
"we'll reinvent,” "will add," "will allow," "will be," "will be met," "will be paid," "will continue,"will depend,

" "will ensure," "will have,"
"will impact,” "will include," "will increase," "wil open,"” "would be," and "would increase," varats of such words and phrases and other
similar words or phrases.

The forward-looking statements included in this AahReport and that we make elsewhere are sulgj@etrtain risks, factors and
uncertainties that could materially affect our attesults and the realization of our objectived plans. These risks, factors and uncertainties
include, but are not limited to:

Risks, Factors and Uncertainties Relating to thekkta in which We Operate

. economic, geo-political, financial markets, ¢apmarkets and business conditions, changes,grand events globally and in one or
more of the markets in which we operate;

. unemployment and underemployment levels globaltyiarone or more of the markets in which we ope

. monetary policies of the U.S. government, thafaf Governors of the Federal Reserve Systemsy gibvernments or central banks,
economic or sovereign debt crises and disruptiorise financial markets;

. supply of and demand for particular commoditied commodity prices, including the prices of crodenatural gas, refined petroleum
products and electricity;

. inflation and deflatior

. currency exchange rate fluctuations and volat

. fluctuations in market rates of intere

. market labor costs in the U.

. market selling prices of gasoline and diesel

. competitive initiatives of other retailers, othentpetitive pressures and new competitors enterimguket

. adoption of or changes in tax, labor and other lamg regulations and interpretations thereof tffattour business, including chang

in corporate and personal tax rates and the inipogf new taxes and surcharges;

Risks, Factors and Uncertainties Relating to Corsarenerally and Our Customers

. consumer confidence, disposable income, deletdeeredit availability, spending levels, shopppadterns and demand for certain
merchandise in one or more of the markets in whieloperate;

. consumer acceptance of our stores and clubsmererce websites and mobile commerce applicatmrsdigital and physical retail
initiatives, programs and merchandise offeringsluiding our fresh food offerings, globally in oneroore of the markets in which we
operate;

Risks, Factors and Uncertainties Specifically Retato Our Operations in Any or All of the Marketswhich We Operate

. our historical financial performance, includiogr U.S. and Walmart International cash flows,doe or more periods or historical
financial position as of one or more dates comgleteoccurring after the date the pertinent forwiaaking statement is made;

. the cost of the goods we s

. the availability, at an acceptable cost, of aeg supplies of consistent, high-quality produoenfsuppliers in the local markets in
which we operate;
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. the availability of persons with the skills andldigis necessary to meet our needs for managingstaifing our operations, including
manage and staff new and relocated units;

. the mix of merchandise we sell globally or in omemmre of the markets in which we oper

. the size of and turnover in our hourly workfol

. our selling prices of gasoline and diesel 1

. cyberattacks on our information systems, inelgdiny of those used to operate our e-commerceiteelasd our information security
costs and any costs and liabilities we would iresia result of a successful cyberattack;

. disruption in the availability of our @mmerce websites and mobile commerce applica

. the availability of attractive opportunities fiovestment in retail operations in the marketa/rich we currently operate and in new
markets and for investment in digital retail acgigas and initiatives;

. disruption in our supply chain, including of theailability and transport of goods from domesiid foreign suppliers to our stores and
other facilities;

. the mix of our earnings from our U.S. and operatimnone or more of the markets in which we ope

. the amounts of our net sales and expenses foli@p#Enominated in particular currencies other tihenU.S. dolla

. changes in our assessment of certain tax contimggrincreases or decreases in valuation allowaoncésome of administrative audi
the impact of discrete items on our effective taberand the resolution of other tax matters;

. developments in and the outcome of legal andlaggry proceedings to which we are a party orsatgect and the expenses associated
therewith;

. the requirements for expenditures in connectith the FCPArelated matter

. unanticipated changes in operating philosophy,g#ard objective

. availability and the cost of acceptable buildingsifor new and relocated stores, clubs and o#udities

. real estate, zoning, land use and other laveénances, legal restrictions and initiatives thaymrevent Walmart from building, or that
impose limitations on Walmart's ability to buildweinits in certain locations or relocate or expariting units;

. availability of necessary utilities for new or exypled units; ar

. availability of skilled labor and labor, matdréand other construction costs in areas in whicl oerelocated units are proposed to be

constructed or existing units are proposed to Iparded or remodeled.

Other Risk Factors; No Duty to Update

We discuss certain of these factors more fullyvealt as certain other risk factors that may affeetresults and other matters discussed in the
forward-looking statements identified above, in flings with the Securities and Exchange Commisgibe "SEC"), including our Annual
Report on Form 10-K under the heading "ltem 1AkHiactors." We filed our Annual Report on Form 10K the fiscal year ended January
31, 2015, with the SEC on April 1, 2015. The fordrdmoking statements described above are made lmaskdowledge of our business and
the environment in which we operate and assumptiwaisve believe to be reasonable at the time regbard-looking statements are made.
However, as a consequence of the risks, factorsinoertainties we discuss above, and in the odparts mentioned above, other risks not
known to us at this time, changes in facts, assiamphot being realized or other circumstances astwal results may differ materially from
those results discussed in or implied or conteredlély such forward-looking statements. We cannarasthe reader that the results or
developments expected or anticipated by us wilidadized or, even if substantially realized, tthetse results or developments will result in
the expected consequences for us or affect udyuminess or our operations in the way we expeal. afe urged to consider all of these risks,
factors and uncertainties carefully in evaluating forward-looking statements and not to place emdliance on such forward-looking
statements. The forward-looking statements includetis Annual Report speak only as of the datthisfreport, and we undertake no
obligation to update these forward-looking statetsiém reflect subsequent events or circumstaneegpé as may be required by applicable
law.
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Wal-Mart Stores, Inc.
Consolidated Statements of Income

Fiscal Years Ended January 31,

(Amounts in millions, except per share data) 2015 2014 2013
Revenues:
Net sales $ 482,22 $ 473,07t $ 465,60«
Membership and other income 3,42: 3,21¢ 3,045
Total revenues 485,65! 476,29: 468,65:
Costs and expenses:
Cost of sales 365,08t 358,06 352,29
Operating, selling, general and administrative esps 93,41¢ 91,35 88,62¢
Operating income 27,14 26,87: 27,72¢
Interest:
Debt 2,161 2,072 1,975
Capital leases 30C 26< 272
Interest income (113 (119 (18¢€)
Interest, net 2,34¢ 2,21¢ 2,062
Income from continuing operations before income tass 24,79¢ 24,65¢ 25,66:

Provision for income taxes:

Current 8,50¢ 8,61¢ 7,97¢
Deferred (519 (514 (18)

Total provision for income taxes 7,98t 8,10¢ 7,95¢
Income from continuing operations 16,81+« 16,55 17,704
Income from discontinued operations, net of incomeaxes 28t 144 52
Consolidated net income 17,09¢ 16,69 17,75¢
Less consolidated net income attributable to noncdrolling interest (73¢€) (67%) (757)
Consolidated net income attributable to Walmart $ 16,36: $ 16,02: $ 16,99¢

Basic net income per common share:

Basic income per common share from continuing digers attributable to Walmart $ 5.01 $ 4.81 $ 5.0
Basic income per common share from discontinuedabiogs attributable to Walmart 0.0¢ 0.0z 0.01
Basic net income per common share attributable to \Aimart $ 5.07 $ 4.9C $ 5.04

Diluted net income per common share:

Diluted income per common share from continuingrapens attributable to Walmart $ 4.9¢ $ 4.8t $ 5.01
Diluted income per common share from discontinueerations attributable to Walmart 0.0€ 0.0% 0.01
Diluted net income per common share attributable taValmart $ 5.0t $ 4.8¢ $ 5.0z

Weighted-average common shares outstanding:

Basic 3,23( 3,26¢ 3,37¢

Diluted 3,24: 3,28: 3,38¢
Dividends declared per common share $ 1.92 $ 1.8¢ $ 1.5¢
See accompanying notes.
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Wal-Mart Stores, Inc.

Consolidated Statements of Comprehensive Income

(Amounts in millions)

Consolidated net income
Less consolidated net income attributable to naeethble noncontrolling interest
Less consolidated net income attributable to redédemoncontrolling interest

Consolidated net income attributable to Walmart

Other comprehensive income (loss), net of incomesta
Currency translation and other
Derivative instruments
Minimum pension liability
Other comprehensive income (loss), net of incomesta
Less other comprehensive income (loss) attribut@bf@nredeemable noncontrolling interest
Less other comprehensive income (loss) attributbtedeemable noncontrolling interest

Other comprehensive income (loss) attributable to \Wimart

Comprehensive income, net of income taxes

Less comprehensive income (loss) attributable toedeemable noncontrolling interest
Less comprehensive income (loss) attributabledeemable noncontrolling interest
Comprehensive income attributable to Walmart

See accompanying notes.
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Fiscal Years Ended January 31,

2015 2014 2013
$ 17,09¢ $ 16,69  $ 17,75¢
(736) (606€) (684)

— (67) (73)
16,36 16,02: 16,99¢
(4,179 (3,146 1,04:
(470 207 13€

(69) 152 (16€)
(4,719 (2,786 1,01%
54€ 311 (139

= 66 (52)
(4,177 (2,409 823
12,38: 13,90¢ 18,76¢
(190 (295) (822)

— (1) (129

$ 1219: $ 13,61¢ $ 17,82
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(Amounts in millions)
ASSETS
Current assets:
Cash and cash equivalents
Receivables, net
Inventories
Prepaid expenses and other
Current assets of discontinued operations
Total current assets
Property and equipment:
Property and equipment
Less accumulated depreciation
Property and equipment, net
Property under capital leases:
Property under capital leases
Less accumulated amortization

Property under capital leases, net

Goodwill
Other assets and deferred charges

Total assets

Wal-Mart Stores, Inc.
Consolidated Balance Sheets

LIABILITIES, REDEEMABLE NONCONTROLLING INTEREST, AN D EQUITY

Current liabilities:
Short-term borrowings
Accounts payable
Accrued liabilities
Accrued income taxes

Long-term debt due within one year

Obligations under capital leases due within one yea

Current liabilities of discontinued operations

Total current liabilities

Long-term debt
Long-term obligations under capital leases

Deferred income taxes and other
Redeemable noncontrolling interest
Commitments and contingencies
Equity:

Common stock

Capital in excess of par value

Retained earnings

Accumulated other comprehensive income (loss)

Total Walmart shareholders' equity

Nonredeemable noncontrolling interest

As of January 31,

2015 2014
913  $ 7,281
6,77¢ 6,67

45,14: 44,85¢
2,22 1,90¢
— 46C
63,27t 61,18
177,39 173,08t
(63,11 (57,72
114,28( 115,36
5,23¢ 5,58¢
(2,869) (3,046)
2,37¢ 2,54:
18,10: 19,51
5,671 6,14¢
203,70  $ 204,75:
159: $ 7,67
38,41 37,41
19,15: 18,79:
1,021 96€
4,81( 4,10¢
287 30¢

— 89
65,27 69,34
41,08¢ 41,77:
2,60¢ 2,78¢
8,80¢ 8,011
— 1,491

322 322
2,46 2,36:
85,77 76,56t
(7,169) (2,996
81,39 76,25t
4,54% 5,08¢




Total equity 85,93 81,33¢

Total liabilities, redeemable noncontrolling interest, and equity $ 203,70t $ 204,75:

See accompanying notes.
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(Amounts in millions)

Wal-Mart Stores, Inc.
Consolidated Statement of Shareholders' Equity aniRedeemable Noncontrolling Interest

Balances as of February 1,
2012

Consolidated net income

Other comprehensive income
net of income taxes

Cash dividends declared ($1.59
per share)

Purchase of Company stock

Nonredeemable noncontrolling
interest of acquired entity

Other

Balances as of January 31,
2013

Consolidated net income

Other comprehensive loss, net
of income taxes

Cash dividends declared ($1.¢
per share)

Purchase of Company stock

Redemption value adjustment
of redeemable noncontrolling
interest

Other

Balances as of January 31,
2014

Consolidated net income

Other comprehensive income
net of income taxes

Cash dividends declared ($1.92
per share)

Purchase of Company stock

Purchase of redeemable
noncontrolling interest

Other

Balances as of January 31,
2015

Accumulated Total
Capital in Other Walmart Nonredeemable Redeemable
Common Stock Excess of Retained Comprehensive Shareholders' Noncontrolling Total Noncontrolling
Shares Amount  ParValue Earnings Income (Loss) Equity Interest Equity Interest
3,41¢  $ 34z $ 3,69 $ 68,69 $ (1,410 $ 71,31t % 4,44¢  $ 75,76 $ 404
— — — 16,99¢ — 16,99¢ 684 17,68 73
— — — — 822 828 13¢ 961 51
— — — (5,36)) — (5,36)) — (5,36)) —
(115) (11) (357) (7,34 = (7,709 = (7,709 =
— — — — — — 46¢ 46¢ —
11 1 28t (10 — 27€ (342) (66) 9)
3,31« 332 3,62( 72,97¢ (587) 76,34: 5,39t 81,73¢ 51¢
— — — 16,02 — 16,02: 59¢ 16,61: 78
— — — — (2,409 (2,409 (311) (2,720 (66)
= = = (6,139 = (6,139) = (6,139 =
(87) ©) (294) (6,259 — (6,557) — (6,557) —
= = (1,019 = = (1,019 = (1,019 1,01¢
6 — 5¢ (42) — 14 (595) (5812) (59
3,23¢ 32z 2,36z 76,56¢ (2,99¢) 76,25¢ 5,08¢ 81,33¢ 1,491
— — — 16,36: — 16,36 73€ 17,09¢ —
— — — — (4,172) (4,179 (54¢€) (4,719 —
— — — (6,18F) — (6,18F) — (6,18F) —
(13) (@] (29) (950) — (980) — (980) —
— — — — — — — — (1,49)
8 1 12¢ 17) — 112 (731) (61¢) —
3226 % 325 ¢ 246: $ 85770 $ (7,16 $ 81,39 $ 4,547  $ 85,93 $ —

See accompanying notes.
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Wal-Mart Stores, Inc.

Consolidated Statements of Cash Flows

(Amounts in millions)
Cash flows from operating activities:
Consolidated net income
Income from discontinued operations, net of incdaxes

Income from continuing operations

Adjustments to reconcile income from continuing r@piens to net cash provided by operating actisitie

Depreciation and amortization
Deferred income taxes

Other operating activities

Changes in certain assets and liabilities, neffetts of acquisitions:

Receivables, net
Inventories

Accounts payable
Accrued liabilities
Accrued income taxes

Net cash provided by operating activities

Cash flows from investing activities:
Payments for property and equipment
Proceeds from the disposal of property and equipmen
Proceeds from the disposal of certain operations
Other investing activities

Net cash used in investing activities

Cash flows from financing activities:
Net change in short-term borrowings
Proceeds from issuance of long-term debt
Payments of long-term debt
Dividends paid
Purchase of Company stock
Dividends paid to noncontrolling interest
Purchase of noncontrolling interest
Other financing activities

Net cash used in financing activities

Effect of exchange rates on cash and cash equtgalen

Net increase (decrease) in cash and cash equivalent
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosure of cash flow information:
Income taxes paid

Interest paid

See accompanying notes.
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Fiscal Years Ended January 31,

2015 2014 2013
17,09¢ $ 16,69 $ 17,75¢
(28%) (144) (52)
16,81+ 16,55: 17,70«
9,17¢ 8,87( 8,47¢
(509) (279 (139)
78¢ 93¢ 602
(569) (56€) (614)
(1,229 (1,667 (2,759
2,67¢ 531 1,061
1,24¢ 102 271
16€ (1,229 981
28,56¢ 23,25; 25,59:
(12,174 (13,11% (12,899
57C 727 532
671 — _
(192) (13¢) (277)
(11,125 (12,526 (12,637
(6,28¢) 911 2,75¢
5,172 7,07z 211
(3,909 (4,96¢) (1,479
(6,18%) (6,139 (5,367
(1,015 (6,687 (7,600)
(600) (426) (282)
(1,849 (296) (132)
(409 (260) (59)
(15,072 (10,789 (11,946
(514) (442) 22
1,85¢ (500) 1,231
7,281 7,781 6,55(
9,13t $ 7,281 $ 7,781
8,16¢ 8,641 7,302
2,43: 2,36: 2,26
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Wal-Mart Stores, Inc.
Notes to Consolidated Financial Statements

Note 1. Summary of Significant Accounting Policies

General

Wal-Mart Stores, Inc. ("Walmart" or the "Compani8lps people around the world save money and Bteb— anytime and anywhere — in
retail stores or through the Company's e-commendan@obile capabilities. Through innovation, the Qxamy is striving to create a customer-
centric experience that seamlessly integratesadligitd physical shopping. Each week, the Compameseaearly 260 million customers who
visit its over 11,000 stores under 72 banners indihtries and e-commerce websites in 11 counffies.Company's strategy is to lead on
price, invest to differentiate on access, be coitipeton assortment and deliver a great experience.

The Company's operations comprise three reporsggments: Walmart U.S., Walmart International aah'S Club.

Principles of Consolidatior

The Consolidated Financial Statements include tceunts of Walmart and its subsidiaries as of andife fiscal years ended January 31,
2015 ("fiscal 2015 "), January 31, 2014 (“fiscal20) and January 31, 2013 ("fiscal 2013 "). Allteréal intercompany accounts and
transactions have been eliminated in consolidatiorestments in unconsolidated affiliates, which 80% or less owned and do not othen
meet consolidation requirements, are accountedrforarily using the equity method. These investraame immaterial to the Company's
Consolidated Financial Statements.

The Company's Consolidated Financial Statementbased on a fiscal year ending on January®@lhe United States ("U.S.") and Canac
operations. The Company consolidates all otheradjmers generally using a one-month lag and basedaatendar year. There were no
significant intervening events during January 261 materially affected the Consolidated FinanSi@tements.

Use of Estimates

The Consolidated Financial Statements have begraprd in conformity with U.S. generally acceptedaamting principles. Those principles
require management to make estimates and assumi@naffect the reported amounts of assets abdiies. Management's estimates and
assumptions also affect the disclosure of contihgssets and liabilities at the date of the finalngiatements and the reported amounts of
revenues and expenses during the reporting pekiddal results may differ from those estimates.

Cash and Cash Equivalents

The Company considers investments with a maturitgmpurchased of three months or less to be cashadents. All credit card, debit card
and electronic benefits transfer transactionsfhatess in less than seven days are classifiedstisand cash equivalents. The amounts due
from banks for these transactions classified al aad cash equivalents totaled $2.9 billion ané $ilion at January 31, 2015 and 2014 ,
respectively. In addition, cash and cash equivaleruded restricted cash of $345 million and $68H4ion at January 31, 2015 and 2014 ,
respectively, which was primarily related to cashateral holdings from various counterpartiesrexuired by certain derivative and trust
agreements.

The Company's cash balances are held in varioasidms around the world. Of the Company's $9.1dpiland $7.3 billion of cash and cash
equivalents at January 31, 2015 and 2014 , respéct$6.3 billion and $5.8 billion , respectivelyere held outside of the U.S. and were
generally utilized to support liquidity needs irtGompany's non-U.S. operations.

The Company uses intercompany financing arrangesnersin effort to ensure cash can be made availalhe country in which it is needed
with the minimum cost possible. Management doedalitve it will be necessary to repatriate cash @sh equivalents held outside of the
U.S. and anticipates the Company's domestic liguitgeds will be met through cash flows providedpgrating activities, supplemented
with long-term debt and short-term borrowings. Arliogly, the Company intends, with only certain epiions, to continue to indefinitely
reinvest the Company's cash and cash equivalelit®btside of the U.S. in our foreign operationdhél the income earned, either from
operations or through intercompany financing aresmgnts, and indefinitely reinvested outside oful®. is taxed at local country tax rates,
which are generally lower than the U.S. statutatg rthe Company realizes an effective tax ratefiteff the Company's intentions with
respect to reinvestment were to change, most ddr@unts held within the Company's foreign operaticould be repatriated to the U.S.,
although any repatriation under current U.S. tavslavould be subject to U.S. federal income taxess hpplicable foreign tax credits. As of
January 31, 2015 and 2014 , cash and cash equivaleapproximately $1.7 billion and $1.9 billionespectively, may not be freely
transferable to the U.S. due to local laws or othstrictions. The Company does not expect lowed Jather limitations or potential taxes on
anticipated future repatriations of cash amounks betside of the U.S. to have a material effectt@nCompany's overall liquidity, financial
condition or results of operations.
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Receivable:

Receivables are stated at their carrying valuasyfree reserve for doubtful accounts. Receivabtessist primarily of amounts due from:
e insurance companies resulting from pharmacy ¢
» banks for customer credit and debit cards andreleictbank transfers that take in excess of seags tb proces
e consumer financing programs in certain internatioparations
» suppliers for marketing or incentive programs;
» real estate transactio

The Walmart International segment offers a limiteanber of consumer credit products, primarily thyloits financial institutions in select
markets. The receivable balance from consumertgpeailucts was $ 1.2 billion , net of a reservedoubtful accounts of $114 million at
January 31, 2015, compared to a receivable balasfrgd .3 billion , net of a reserve for doubtfataunts of $ 119 million at January 31,
2014 . These balances are included in receivahétsin the Company's Consolidated Balance Sheets.

Inventories

The Company values inventories at the lower of oosharket as determined primarily by the retaieintory method of accounting, using the
last-in, first-out ("LIFO") method for substantialall of the Walmart U.S. segment's inventoriese Tventory at the Walmart International
segment is valued primarily by the retail inventorgthod of accounting, using the first-in, firstt@tFIFO") method. The retail inventory
method of accounting results in inventory beinguedl at the lower of cost or market since permameamkdowns are immediately recorded as
a reduction of the retail value of inventory. Theentory at the Sam's Club segment is valued bas¢lde weighted-average cost using the
LIFO method. At January 31, 2015 and January 3142@he Company's inventories valued at LIFO axiprated those inventories as if they
were valued at FIFO.

Property and Equipmen

Property and equipment are stated at cost. Gailtsses on disposition are recognized as earnedtred. Costs of major improvements
capitalized, while costs of normal repairs and neaiance are charged to expense as incurred. Tibeviiog table summarizes the Company's
property and equipment balances and includes tiveasd useful lives that are generally used taelgpte the assets on a straight-line basis:

Fiscal Years Ended January 31,

(Amountsin millions) Estimated Useful Lives 2015 2014

Land N/A $ 26,26: $ 26,18«
Buildings and improvements 3-40 years 97,49¢ 95,48¢
Fixtures and equipment 2-30 years 45,04« 42,97:
Transportation equipment 3-15 years 2,807 2,78t
Construction in progress N/A 5,781 5,661
Property and equipment $ 177,390  $ 173,08
Accumulated depreciation (63,11%) (57,725
Property and equipment, net $ 114,28  $ 115,36¢

Leasehold improvements are depreciated over thréeshad the estimated useful life of the assetherremaining expected lease term.
Depreciation expense for property and equipmenludting amortization of property under capital Esdor fiscal 2015 , 2014 and 2013 was
$9.1 billion , $8.8 billion and $8.4 billion , resgtively. Interest costs capitalized on construcpoojects were $59 million , $78 million and
$74 million in fiscal 2015 , 2014 and 2013 , resjpety.

Long-Lived Assets

Long-lived assets are stated at cost. Managemeietve long-lived assets for indicators of impairmeshenever events or changes in
circumstances indicate that the carrying amount nwybe recoverable. The evaluation is performdteatowest level of identifiable cash
flows, which is at the individual store or club &wr, in certain circumstances, a market grougtafes. Undiscounted cash flows expected to
be generated by the related assets are estimatedhavassets' useful lives based on updated pimjsclf the evaluation indicates that the
carrying amount of the assets may not be recowerably potential impairment is measured based thmofair value of the related asset or
asset group as determined by an appropriate mapkeaisal or other valuation technique. Impairnwatrges of long-lived assets for fiscal
2015, 2014 and 2013 were not significant.
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Goodwill and Other Acquired Intangible Assets

Gooduwill represents the excess of the purchase prier the fair value of net assets acquired ifniess combinations and is allocated to the
appropriate reporting unit when acquired. Othemu@eql intangible assets are stated at the faireva@quired as determined by a valuation
techniqgue commensurate with the intended use afetlaged asset. Goodwill and indefinite-lived irgdole assets are not amortized; rather,
they are evaluated for impairment annually and \elkienevents or changes in circumstances indicatehb value of the asset may be
impaired. Definite-lived intangible assets are ¢daied long-lived assets and are amortized oreigbtrline basis over the periods that
expected economic benefits will be provided.

Goodwill is evaluated for impairment using eithegualitative or quantitative approach for eachhef Company's reporting units. Generall
qualitative assessment is first performed to defteerwhether a quantitative goodwill impairment tisstecessary. If management determines,
after performing an assessment based on the divaifactors, that the fair value of the reportingt is more likely than not less than the
carrying amount, or that a fair value of the refmgrunit substantially in excess of the carryingoamt cannot be assured, then a quantitative
goodwill impairment test would be required. The mfitative test for goodwill impairment is performbyg determining the fair value of the
related reporting units. Fair value is measureeéthas the discounted cash flow method and relatigeket-based approaches.

The Company's reporting units were evaluated usiggantitative impairment test. Management detezththe fair value of each reporting
unit is greater than the carrying amount and, atingty, the Company has not recorded any impairmebatges related to goodwiill.

The following table reflects goodwill activity, ngportable segment, for fiscal 2015 and 2014 :

Walmart

(Amounts in millions) Walmart U.S. International Sam's Club Total

Balances as of February 1, 2013 $ 44 $ 19,74: % CHECH 20,497
Changes in currency translation and other — (2,000 — (2,000
Acquisitions® 8 5 — 13
Balances as of January 31, 2014 451 18,74¢ 318 19,51(
Changes in currency translation and other — (1,419 — (1,419
Acquisitions® 10 — — 10
Balances as of January 31, 2015 $ 461 $ 17,32¢  $ 31 % 18,10:

(1) Goodwill recorded for fiscal 2015 and 2014 wisifions relates to acquisitions that are notificant, individually or in the aggregate, to ther@pany's Consolidated
Financial Statements.

Indefinite-lived intangible assets are includeather assets and deferred charges in the Compaogsolidated Balance Sheets. These asset:
are evaluated for impairment based on their fdwesusing valuation techniques which are updatedialy based on the most recent
variables and assumptions. There were no impairciearges related to indefinite-lived intangibleeassecorded for fiscal 2015 , 2014 and
2013.

Self Insurance Reserve

The Company uses a combination of insurance afithserance for a number of risks, including, bat limited to, workers' compensation,
general liability, auto liability, product liabijitand the Company's obligation for employee-reldtealth care benefits. Liabilities relating to
the claims associated with these risks are estiariateonsidering historical claims experience, fieagy, severity, demographic factors and
other actuarial assumptions, including incurredrmttreported claims. In estimating its liabiligrfsuch claims, the Company periodically
analyzes its historical trends, including loss depment, and applies appropriate loss developnsatofs to the incurred costs associated
the claims. To limit exposure to certain risks, @@mpany maintains stop-loss insurance coverageddkers' compensation of $5 milligrer
occurrence, and in most instances, $15 milliongoeurrence for general liability.
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Income Taxes

Income taxes are accounted for under the balarest sfiethod. Deferred tax assets and liabilitiesegegnized for the estimated future tax
consequences attributable to differences betwe=firthncial statement carrying amounts of existingets and liabilities and their respective
tax bases ("temporary differences"). Deferred &sets and liabilities are measured using enackedtes in effect for the year in which those
temporary differences are expected to be recovarsdttled. The effect on deferred tax assetsiabdilies of a change in tax rate is
recognized in income in the period that includesdhactment date.

Deferred tax assets are evaluated for future @#diz and reduced by a valuation allowance to #tend that a portion is not more likely than
not to be realized. Many factors are consideredwvassessing whether it is more likely than not thatdeferred tax assets will be realized,
including recent cumulative earnings, expectatwifsiture taxable income, carryforward periods, attter relevant quantitative and
qualitative factors. The recoverability of the deéel tax assets is evaluated by assessing the atleqtifuture expected taxable income from
all sources, including reversal of taxable temppodifferences, forecasted operating earnings aadable tax planning strategies. These
sources of income rely heavily on estimates.

In determining the provision for income taxes, anwal effective income tax rate is used based onarncome, permanent differences
between book and tax income, and statutory inc@xedtes. Discrete events such as audit settleroetsanges in tax laws are recognize
the period in which they occur.

The Company records a liability for unrecognizedtanefits resulting from uncertain tax positioaken or expected to be taken in a tax
return. The Company records interest and penakiated to unrecognized tax benefits in interepease and operating, selling, general and
administrative expenses, respectively, in the CamgaConsolidated Statements of Income. Refer te Mdor additional income tax
disclosures.

Revenue Recoghnitio

Sales

The Company recognizes sales revenue, net of tsedes and estimated sales returns, at the tinelistreerchandise to the customer.

Member ship Fee Revenue

The Company recognizes membership fee revenudidtle U.S. and internationally over the term af thembership, which is typically 12
months. The following table summarizes membershépdctivity for fiscal 2015 , 2014 and 2013 :

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Deferred membership fee revenue, beginning of year $ 641 $ 57t  $ 55¢
Cash received from members 1,41C 1,24¢ 1,13t
Membership fee revenue recognized (1,299 (1,189 (1,119
Deferred membership fee revenue, end of year $ 75¢  $ 641 $ 57¢

Membership fee revenue is included in membershipadiner income in the Company's Consolidated Staésrof Income. The deferred
membership fee is included in accrued liabilitieshe Company's Consolidated Balance Sheets.

Shopping Cards

Customer purchases of shopping cards are not rexhas revenue until the card is redeemed andustemer purchases merchandise using
the shopping card. Shopping cards in the U.S. de@awy an expiration date; therefore, custometsraambers can redeem their shopping
cards for merchandise indefinitely. Shopping céndsertain foreign countries where the Company dnesness may have expiration date:
certain number of shopping cards, both with andeit expiration dates, will not be fully redeemktnagement estimates unredeemed
shopping cards and recognizes revenue for thesargmover shopping card historical usage periodsdan historical redemption rates.
Management periodically reviews and updates iismases of usage periods and redemption rates.

Financial and Other Services

The Company recognizes revenue from service tréingact the time the service is performed. Gehgnavenue from services is classified
as a component of net sales in the Company's Gdagad Statements of Income.
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Cost of Sales

Cost of sales includes actual product cost, theafasansportation to the Company's distributianilities, stores and clubs from suppliers,
cost of transportation from the Company's distitufacilities to the stores, clubs and customersthe cost of warehousing for the Sam's
Club segment and import distribution centers. @bsales is reduced by supplier payments that @ra nreimbursement of specific,
incremental and identifiable costs.

Payments from Supplier

The Company receives consideration from suppli@rsdrious programs, primarily volume incentivegrahouse allowances and
reimbursements for specific programs such as markdpmargin protection, advertising and suppliexesiic fixtures. Payments from
suppliers are accounted for as a reduction of @iostles and are recognized in the Company's Cidasedl Statements of Income when the
related inventory is sold, except when the paynseatreimbursement of specific, incremental andtifiable costs.

Operating, Selling, General and Administrative Expses

Operating, selling, general and administrative esps include all operating costs of the Companggjgixcost of sales, as described above

a result, the majority of the cost of warehousing accupancy for the Walmart U.S. and Walmart hrdéonal segments' distribution facilit

is included in operating, selling, general and atstiative expenses. Because the Company doeaciotie most of the cost of its Walmart
U.S. and Walmart International segments' distrdoufacilities in cost of sales, its gross profitlagross profit as a percentage of net sales may
not be comparable to those of other retailersriet include all costs related to their distributfanilities in cost of sales and in the

calculation of gross profit.

Advertising Cost:

Advertising costs are expensed as incurred and $&¢ebillion for both fiscal 2015 and fiscal 2044d $2.3 billion for fiscal 2013 .
Advertising costs consist primarily of print, teision and digital advertisements and are recordexperating, selling, general and
administrative expenses in the Company's Conselii&tatements of Income. Reimbursements from srgphat are for specific,
incremental and identifiable advertising costsrammgnized as a reduction of advertising costparating, selling, general and administra
expenses.

Leases

The Company estimates the expected term of a l3aassuming the exercise of renewal options whemecanomic penalty exists that would
preclude the abandonment of the lease at the et drfitial non-cancelable term and the exercfssuoh renewal is at the sole discretion of
the Company. The expected term is used in therdetation of whether a store or club lease is atahpr operating lease and in the
calculation of straight-line rent expense. Additity, the useful life of leasehold improvementéingsited by the expected lease term or the
economic life of the asset, whichever is shorfesignificant expenditures are made for leasehwlgrovements late in the expected term of a
lease and renewal is reasonably assured, the uiéefof the leasehold improvement is limited te tbnd of the renewal period or economic
life of the asset, whichever is shorter.

Rent abatements and escalations are considerbd gatculation of minimum lease payments in the famy's capital lease tests and in
determining straight-line rent expense for operpl@ases.
Pre-Opening Costs

The cost of start-up activities, including orgari@a costs, related to new store openings, stomodels, relocations, expansions and
conversions are expensed as incurred and includeplarating, selling, general and administrativeesses in the Company's Consolidated
Statements of Income. Pre-opening costs totaled $8Mlion , $338 million and $316 million for fis€2015 , 2014 and 2013 , respectively.

Currency Translation

The assets and liabilities of all international sidaries are translated from the respective loaalency to the U.S. dollar using exchange
rates at the balance sheet date. Related tramskdjostments are recorded as a component of atatadwther comprehensive income (lo
The income statements of all international subsigiaare translated from the respective local auies to the U.S. dollar using average
exchange rates for the period covered by the incstatements.

Reclassifications

Certain reclassifications have been made to previsaal year amounts and balances to conformagtasentation in the current fiscal year.
These reclassifications did not impact consolidajgerating income or net income. Additionally, aertsegment asset and expense
allocations have been reclassified among segmertieicurrent period. See Note 14 for further dis@an of the Company's segments.
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Recent Accounting Pronouncemen

In April 2014, the Financial Accounting Standardsal issued Accounting Standards Update ("ASU"¥208, Reporting Discontinued
Operations and Disclosures of Disposals of Components of an Entity , which provides guidance for the recognition afodintinued operations,
changes the requirements for reporting discontiropedations and requires additional disclosuresitatiscontinued operations. This ASU
applies to prospective transactions beginning cafter December 15, 2014, with early adoption ptedi The Company adopted this ASU
for the fiscal year ended January 31, 2015 andtadogdid not materially impact the Company's coitaiked net income, financial position or
cash flows.

In May 2014, the Financial Accounting Standardsr8assued ASU 2014-0%&evenue from Contracts with Customers . This ASU is a
comprehensive new revenue recognition model tliatires a company to recognize revenue to depidramsfer of goods or services to a
customer at an amount that reflects the considerétiexpects to receive in exchange for those gaodervices. This ASU is effective for
annual reporting periods beginning after DecemBeP016 and early adoption is not permitted. Acoagly, the Company will adopt this
ASU on February 1, 2017. Companies may use eitfidt getrospective or a modified retrospective aggeh to adopt this ASU. Management
is currently evaluating this standard, includingaethtransition approach to use, and does not expecASU to materially impact the
Company's consolidated net income, financial pasitir cash flows.

Note 2. Net Income Per Common Share

Basic income per common share from continuing djmers attributable to Walmart is based on the wieidkaverage common shares
outstanding during the relevant period. Dilutecbime per common share from continuing operatiomattible to Walmart is based on the
weighted-average common shares outstanding durengetevant period adjusted for the dilutive effeicthare-based awards. The Company
did not have significant share-based awards oudstgrthat were antidilutive and not included in tizéculation of diluted income per
common share from continuing operations attribablWalmart for fiscal 2015 , 2014 and 2013 .

The following table provides a reconciliation oéthumerators and denominators used to determine doas diluted income per common
share from continuing operations attributable tdriéat:

Fiscal Years Ended January 31,

(Amounts in millions, except per share data) 2015 2014 2013
Numerator
Income from continuing operations $ 16,81¢ $ 16,55 $ 17,70«
Less income from continuing operations attributablaoncontrolling interest (632) (633) (74))
Income from continuing operations attributable talkvart $ 16,18: $ 1591¢  $ 16,96:

Denominator

Weighted-average common shares outstanding, basic 3,23( 3,26¢ 3,37¢
Dilutive impact of stock options and other sharedshawards 13 14 15
Weighted-average common shares outstanding, diluted 3,24: 3,28: 3,38¢

Income per common share from continuing operationattributable to Walmart
Basic $ 5.01 $ 487 % 5.0
Diluted 4.9¢ 4.8t 5.01
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Note 3. Shareholders' Equity

Share-Based Compensation

The Company has awarded share-based compensatisadoiates and nonemployee directors of the Copdie compensation expense
recognized for all plans was $462 million , $388lioi and $378 million for fiscal 2015 , 2014 and13 , respectively. Share-based
compensation expense is included in operatingngeljeneral and administrative expenses in thefgamyis Consolidated Statements of
Income. The total income tax benefit recognizedsfaare-based compensation was $173 million , $lillemand $142 million for fiscal
2015, 2014 and 2013, respectively. The followsige summarizes the Company's share-based contipgnsgpense by award type:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Restricted stock and performance share units $ 157  $ 141 % 152
Restricted stock units 2717 224 19t
Other 28 23 31
Share-based compensation expense $ 46z  $ 38 % 37¢

The Company's shareholder-approved Stock IncePiiae of 2010 (the "Plan") became effective Jun2040 and amended and restated the
Company's Stock Incentive Plan of 2005. The Plas e@siablished to grant stock options, restricted-(rested) stock, performance shares
units and other equity compensation awards for vRI0 million shares of common stock issued oretégsbued under the Plan have been
registered under the Securities Act of 1933, asnaied. The Company believes that such awards seml@h the interests of its associates
with those of its shareholders.

The Plan's award types are summarized as follows:

. Restricted Stock and Performance Share Units. Restricted stock awards are for shares that vesicban the passage of time and
include restrictions related to employment. Perfamoe share units vest based on the passage dditichachievement of
performance criteria and may range from 0% to 180%e original award amount. Vesting periods feege awards are
generally between one and three years. Restricbe and performance share units may be settleléf@rred in stock and are
accounted for as equity in the Company's Cons@ai8alance Sheets. The fair value of restricteckstvards is determined on
the date of grant and is expensed ratably oveveaktng period. The fair value of performance shani¢s is determined on the
date of grant using the Company's stock price diste for the expected dividend yield through thsting period and is
recognized over the vesting period.

. Restricted Stock Units. Restricted stock units provide rights to Comparglstafter a specified service period; 50% vestehre
years from the grant date and the remail50% vest five years from the grant date. The falug of each restricted stock unit is
determined on the date of grant using the stoademtiscounted for the expected dividend yield tgtothe vesting period and is
recognized ratably over the vesting period. Thesetgd dividend yield is based on the anticipatedidinds over the vesting
period. The weighted-average discount for the @riatlyield used to determine the fair value of retstd stock units granted in
fiscal 2015 , 2014 and 2013 was 9.5% , 10.3% an2P42 respectively.

In addition to the Plan, the Company's subsidiarthe United Kingdom has stock option plans fotaiarcolleagues which generally vest
over three years. The stock option share-based easagion expense is included in the other lindéntable above.
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The following table shows the activity for restadtstock and performance share units and restrsttett units during fiscal 2015 :

Restricted Stock and Performance Share Unit® Restricted Stock Units
Weighted- Weighted-
Average Average

Grant-Date Grant-Date

Fair Value Fair Value

(Shares in thousands) Shares Per Share Shares Per Share
Outstanding at February 1, 2014 9951 $ 63.2¢ 17,78 ¢ 55.81
Granted 3,32¢ 75.3( 5,671 69.3¢
Vested/exercised (2,799 55.6¢ (4,559 47.81
Forfeited or expired (1,757 62.3¢ (1,339 61.6°
Outstanding at January 31, 2015 8,72 % 68.8¢ 17,56¢ $ 61.0C

(1) Assumes payout rate at 100% for Performance Shaite.

The following table includes additional informaticglated to restricted stock and performance shiaite and restricted stock units:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Fair value of restricted stock and performanceeshaits vested $ 15¢  § e =
Fair value of restricted stock units vested 21¢ 18¢ 16€
Unrecognized compensation cost for restricted samckperformance share units 154 20C 23:
Unrecognized compensation cost for restricted stmits 57C 497 437
Weighted average remaining period to expense &tricted stock and performance share units (ye: 1. 2.C 2.C
Weighted average remaining period to expense ftricked stock units (years) 1.7 2.1 1.7

Share Repurchase Prograi

From time to time, the Company repurchases shdiiés @ammon stock under share repurchase progeanh®rized by the Board of
Directors. On June 6, 2013 , the Company's Boafimefctors replaced the previous $15.0 billion shapurchase program, which had
approximately $712 million of remaining authorizmtifor share repurchases as of that date, wittwa$i®.0 billion share repurchase
program, which was announced on June 7, 2013 .&stle case with the replaced share repurchaseaprpthe current share repurchase
program has no expiration date or other restristioniting the period over which the Company carkenshare repurchases. At January 31,
2015 , authorization for $10.3 billion of shareusghases remained under the current share reperphagram. Any repurchased shares are
constructively retired and returned to an unissstatls.

The Company considers several factors in determininen to execute share repurchases, includingngmiher things, current cash needs,
capacity for leverage, cost of borrowings, its tessof operations and the market price of its comrstmck. The following table provides, on a
settlement date basis, the number of shares repaedhaverage price paid per share and total eadliqu share repurchases for fiscal 2015,
2014 and 2013 :

Fiscal Years Ended January 31,

(Amounts in millions, except per share data) 2015 2014 2013

Total number of shares repurchased 13.4 89.1 113.2
Average price paid per share $ 75.8. $ 749¢  $ 67.1¢
Total cash paid for share repurchases $ 1,01t $ 6,68: $ 7,60(
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Note 4. Accumulated Other Comprehensive Income (L&3$

The following table provides the fiscal 2015 , 2@t 2013 changes in the composition of total acdat®d other comprehensive income
(loss), including the amounts reclassified outafuanulated other comprehensive income (loss) bypoorant for fiscal 2015 and 2014:

Currency Translation Derivative Minimum

(Amounts in millions and net of income taxes) and Other Instruments Pension Liability Total

Balances as of January 31, 2012 $ (80¢) $ ™ % 597 $ (2,410
Other comprehensive income (loss) before reclassifins 852 13¢€ (16€) 82%
Balances as of January 31, 2013 47 12¢ (76%) (587)
Other comprehensive income (loss) before reclassifins (2,769 194 14¢ (2,42¢)
Amounts reclassified from accumulated other compmetve income (loss) = 13 4 17
Balances as of January 31, 2014 (2,722) 33¢€ (610 (2,996
Other comprehensive income (loss) before reclassifins (3,637 (496) (58 (4,187)
Amounts reclassified from accumulated other comgmelve income (loss) — 26 (13) 15
Balances as of January 31, 2015 $ (6,355 $ 1349 $ 679 $ (7,16%)

Amounts reclassified from accumulated other comgmstve income (loss) for derivative instrumentsrasorded in interest, net, in the
Company's Consolidated Statements of Income, andrtfounts for the minimum pension liability areoreled in operating, selling, general
and administrative expenses in the Company's Cidladet! Statements of Income.

The Company's unrealized net gains and lossestdanvestment hedges, included in the currency tatios and other category of
accumulated other comprehensive income (loss), narsignificant as of January 31, 2015 and Jan8&r2014 .

Note 5. Accrued Liabilities
The Company's accrued liabilities consist of tHeWing:

As of January 31,

(Amounts in millions) 2015 2014

Accrued wages and benefits $ 495 $ 4,652
Self-insurancé 3,30¢ 3,471
Accrued non-income taxés 2,597 2,55¢
Other® 8,30( 8,11(
Total accrued liabilities $ 19,15 $ 18,79:

(1) Accrued wages and benefits include accrued wagsjes, vacation, bonuses and other incentives|

(2) Self-insurance consists of all insurance-egldiabilities, such as workers' compensation, geri@bility, vehicle liability, property liabiliy and employee-related health
care benefits.

(3) Accrued norincome taxes include accrued payroll, value adsiglés and miscellaneous other te

(4) Other accrued liabilities consist of various itesnsh as maintenance, utilities, advertising anerast
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Note 6. Short-term Borrowings and Long-term Debt

Short-term borrowings consist of commercial papel ines of credit. Short-term borrowings outstaigdat January 31, 2015 and 2014 were
$1.6 billion and $7.7 billion , respectively. Thallbwing table includes additional information rigld to the Company's short-term borrowings
for fiscal 2015 , 2014 and 2013 :

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013
Maximum amount outstanding at any month-end $ 11,58: % 13,318 $ 8,74(
Average daily short-term borrowings 7,00¢ 8,971 6,007
Weighted-average interest rate 0.5% 0.1% 0.1%

The Company has various committed lines of crediymitted with 23 financial institutions, totalii$d.5.0 billion as of January 31, 2015 and
with 24 financial institutions, totaling $15.4 dlh as of January 31, 2014 . The committed linesredit are summarized in the following
table:

Fiscal Years Ended January 31,

2015 2014
(Amounts in millions) Available Drawn Undrawn Available Drawn Undrawn
Five-year credit facility" $ 6,000 $ —  $ 6,00( $ 6,000 $ —  $ 6,00(
364-day revolving credit facilit§’ 9,00( — 9,00( 9,40( — 9,40(
Total $ 15,000 $ — $ 15,00( $ 1540 $ — $ 15,40(

(1) InJune 2014, the Company renewed and exteitelegisting fiveyear credit facility, which is used to supportdsmmercial paper progra
(2) InJune 2014, the Company renewed and exteitelegisting 364day revolving credit facility, which is used to q@apt its commercial paper progre

The committed lines of credit mature at variouseinbetween June 2015 and June 2019, carry intatestgenerally ranging between
LIBOR plus 10 basis points and LIBOR plus 75 basigits, and incur commitment fees ranging betwebratd 4.0 basis points. In
conjunction with the lines of credit listed in tteble above, the Company has agreed to obsenarcedvenants, the most restrictive of
which relates to the maximum amount of secured.debt

Apart from the committed lines of credit, the Compdas trade and stand-by letters of credit tagaia.6 billion and $4.7 billion at
January 31, 2015 and 2014 , respectively. Thetsrdetf credit are utilized in normal business\aiitis.
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The Company's long-term debt, which includes tlireviaue instruments further discussed in Notedhsists of the following:

January 31, 2015 January 31, 2014
Maturity Dates
(Amounts in millions) By Fiscal Year Amount Average Rate®” Amount Average Rate®”
Unsecured debt
Fixed 2016 - 2045 $ 36,00( 4.3% $ 35,50( 4.3%
Variable 2019 50(C 5.4% 50(C 5.4%
Total U.S. dollar denominated 36,50( 36,00(
Fixed 2023 - 2030 2,821 3.3% 1,35¢ 4.9%
Variable — —
Total Euro denominated 2,821 1,35¢
Fixed 2031 - 2039 5,271 5.3% 5,77( 5.3%
Variable — —
Total Sterling denominated 5,271 5,77C
Fixed 2016 - 2021 59¢€ 1.0% 1,49( 1.3%
Variable 2016 25E 0.6% 457 0.7%
Total Yen denominated 851 1,947
Total unsecured debt 45,44: 45,07:
Total other debt (in USD)® 458 801
Total debt 45,89¢ 45,87
Less amounts due within one year (4,810 (4,109
Long-term debt $ 41,08¢ $ 41,77:

(1) The average rate represents the weighted-gestated rate for each corresponding debt catelgasgd on year-end balances and year-end intatest Interest costs are
also impacted by certain derivative financial instents described in Note 8.

(2) A portion of other debt at January 31, 2018 2014 includes secured debt in the amount of $1i8®n and $572 million , respectively, which wesllateralized by
property that had an aggregate carrying amounpjafcximately $19 million and $471 million , respeety.

At January 31, 2015 and 2014 , the Company had $80ion in debt with embedded put options. Theiesce of money market puttable
reset securities in the amount of $500 milliontisctured to be remarketed in connection with theual reset of the interest rate. If, for any
reason, the remarketing of the notes does not @tdhe time of any interest rate reset, the hsldéthe notes must sell, and the Company
must repurchase, the notes at par. Accordinglg,ifisuance has been classified as long-term debidhbin one year in the Company's
Consolidated Balance Sheets.

Annual maturities of long-term debt during the nix¢ years and thereafter are as follows:

(Amounts in millions) Annual

Fiscal Year Maturities

2016 $ 4,81(
2017 2,312
2018 1,52
2019 3,51¢
2020 514
Thereafter 33,21¢
Total $ 45,89¢

41




Table of Contents

Debt Issuance:
Information on significant long-term debt issuedidg fiscal 2015 is as follows:

(Amounts in millions)

Issue Date Principal Amount Maturity Date Fixed vs. Floating Interest Rate Proceeds

April 8, 2014 850 Euro April 8, 2022 Fixed 1.900% $ 1,161
April 8, 2014 650 Euro April 8, 2026 Fixed 2.550% 88t
April 22, 2014 500 USD April 21, 2017 Fixed 1.000% 49¢
April 22, 2014 1,000 USD April 22, 2024 Fixed 3.300% 992
April 22, 2014 1,000 USD April 22, 2044 Fixed 4.300% 98t
October 22, 2014 500 USD April 22, 2024 Fixed 3.300% 50¢
Total $ 5,03(

Information on significant long-term debt issuedidg fiscal 2014 is as follows:

(Amounts in millions)

Issue Date Principal Amount Maturity Date Fixed vs. Floating Interest Rate Proceeds

April 11, 2013 1,000 USD April 11, 2016 Fixed 0.600% $ 997
April 11, 2013 1,250 USD April 11, 2018 Fixed 1.130% 1,24¢
April 11, 2013 1,750 USD April 11, 2023 Fixed 2.550% 1,73¢
April 11, 2013 1,000 USD April 11, 2043 Fixed 4.000% 98¢
October 2, 2013 1,000 USD December 15, 2018 Fixed 1.950% 99t
October 2, 2013 750 USD October 2, 2043 Fixed 4.750% 73€
Total $ 6,70(

During fiscal 2015 and 2014 , the Company alsoiveckadditional proceeds from other, smaller loagrt debt issuances by several of its
non-U.S. operations. The proceeds in both fiscatyevere used to pay down and refinance existiby aled for other general corporate
purposes.

Maturities

On February 3, 2014 , $500 million of 3.000% Natextured and were repaid; on April 14, 2014 , $1llvb of 1.625% Notes matured and
were repaid; on May 15, 2014 , $1.0 billion of 320Notes matured and were repaid; and on Augu®4 , ¥100 billion of floating rate
Notes matured and were repe

On April 15, 2013, $1.0 billion of 4.250% Notestored and were repaid; on May 1, 2013, $1.5 lillid 4.550% Notes matured and were
repaid; on June 1, 2013 , $500 million of 7.250%esanatured and were repaid; on August 5, 2013 p#kon of 2.010% and ¥50 billion of
floating rate Notes matured and were repaid; an@ctober 25, 2013, $750 million of 0.750% Notegured and were repaid.

During fiscal 2015 and 2014 , the Company alsoitepther, smaller long-term debt as it maturedeimesal of its non-U.S. operations.
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Note 7. Fair Value Measurements

The Company records and discloses certain finaaaidlnon-financial assets and liabilities at falue. The fair value of an asset is the price
at which the asset could be sold in an ordinanysation between unrelated, knowledgeable andhgipiarties able to engage in the
transaction. The fair value of a liability is theaunt that would be paid to transfer the liabititya new obligor in a transaction between such
parties, not the amount that would be paid toesétid liability with the creditor. Assets and ligi®s recorded at fair value are measured u
the fair value hierarchy, which prioritizes the it used in measuring fair value. The levels offélirevalue hierarchy are:

* Level 1: observable inputs such as quoted pricestinve market:

* Level 2: inputs other than quoted prices in actharkets that are either directly or indirectly alvséle; an

» Level 3: unobservable inputs for which littleray market data exists, therefore requiring the gamy to develop its own
assumptions.

Recurring Fair Value Measurements

The Company holds derivative instruments that egelired to be measured at fair value on a recub@gjs. The fair values are the estimated
amounts the Company would receive or pay upon tetian of the related derivative agreements akeféporting dates. The fair values
have been measured using the income approach aetl2 @puts, which include the relevant interederand foreign currency forward
curves. As of January 31, 2015 and 2014 , the natiamounts and fair values of these derivative®as follows:

January 31, 2015 January 31, 2014
Notional Notional
(Amounts in millions) Amount  Fair Value Amount  Fair Value
Receive fixed-rate, pay variable-rate interest sataps designated as fair value hedges $ 50C $ 12 $ 1000 $ 5
Receive fixed-rate, pay fixed-rate cross-curremtgrest rate swaps designated as net investmegesied 1,25( 207 1,25( 97
Receive fixed-rate, pay fixed-rate cross-curremtgrest rate swaps designated as cash flow hedges 4,32¢ (317) 3,00¢ 45%
Receive variable-rate, pay fixed-rate interest sataps designated as cash flow hedges 25E (@) 457 2
Receive variable-rate, pay fixed-rate forward sigrinterest rate swaps designated as cash flogesed — — 2,50( 16€
Total $ 633 % (99 $ 8211 % 71¢

Nonrecurring Fair Value Measurements

In addition to assets and liabilities that are rded at fair value on a recurring basis, the Comigaassets and liabilities are also subject to
nonrecurring fair value measurements. Generalletasare recorded at fair value on a nonrecurrasiskas a result of impairment charges.
The Company did not record any significant impainingharges to assets measured at fair value onraeurring basis during the fiscal years
ended January 31, 2015, or 2014 .

Other Fair Value Disclosures

The Company records cash and cash equivalentshandterm borrowings at cost. The carrying valuethese instruments approximate their
fair value due to their short-term maturities.

The Company's long-term debt is also recorded sit dde fair value is estimated using Level 2 isphased on the Company's current
incremental borrowing rate for similar types of fmaving arrangements. The carrying value and fdinevaf the Company's long-term debt as
of January 31, 2015 and 2014 , are as follows:

January 31, 2015 January 31, 2014
(Amounts in millions) Carrying Value Fair Value Carrying Value Fair Value
Long-term debt, including amounts due within onarye $ 4589%¢ $ 56,237 $ 4587: % 50,75’
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Note 8. Derivative Financial Instruments

The Company uses derivative financial instrumeots&dging and non-trading purposes to managejitsseire to changes in interest and
currency exchange rates, as well as to maintaaparopriate mix of fixed- and variable-rate detgeldf derivative financial instruments in
hedging programs subjects the Company to certsls,rsuch as market and credit risks. Market epkasents the possibility that the value of
the derivative financial instrument will change diedging relationship, the change in the valub®terivative financial instrument is offset
to a great extent by the change in the value ofitteeerlying hedged item. Credit risk related teeadhtive financial instrument represents the
possibility that the counterparty will not fulfihe terms of the contract. The notional, or contralc amount of the Company's derivative
financial instruments is used to measure intepebetpaid or received and does not represent thgp&oy's exposure due to credit risk. Cr
risk is monitored through established approval pdoees, including setting concentration limits byieterparty, reviewing credit ratings and
requiring collateral (generally cash) from the ceuparty when appropriate.

The Company only enters into derivative transasti@ith counterparties rated "A-" or better by naéitly recognized credit rating agencies.
Subsequent to entering into derivative transactitressCompany regularly monitors the credit ratinfjgs counterparties. In connection with
various derivative agreements, including masteingearrangements, the Company held cash collatenal counterparties of $323 million
and $ 641 million at January 31, 2015 and Januarp@14, respectively. The Company records cash collateraived as amounts due to
counterparties exclusive of any derivative assatthermore, as part of the master netting arrangésmneith these counterparties, the
Company is also required to post collateral if@mmpany's net derivative liability position exce&dt50 million with any counterparty. The
Company did not have any cash collateral posteld egtinterparties at January 31, 2015 or Januarg@®H4 . The Company records cash
collateral it posts with counterparties as amouoetgivable from those counterparties exclusivengfderivative liability.

The Company uses derivative financial instrumeottgie purpose of hedging its exposure to inteardtcurrency exchange rate risks and,
accordingly, the contractual terms of a hedgedunsént closely mirror those of the hedged itemyjaliog a high degree of risk reduction i
correlation. Contracts that are effective at megtive risk reduction and correlation criteria arearded using hedge accounting. If a
derivative financial instrument is recorded usisgi¢ee accounting, depending on the nature of thgehedthanges in the fair value of the
instrument will either be offset against the chaimgiair value of the hedged assets, liabilitiedion commitments through earnings or be
recognized in accumulated other comprehensive iegdoss) until the hedged item is recognized imiegs. Any hedge ineffectiveness is
immediately recognized in earnings. The Compamgtsnvestment and cash flow instruments are higfigctive hedges and the ineffective
portion has not been, and is not expected to baifiiant. Instruments that do not meet the criétéor hedge accounting, or contracts for
which the Company has not elected hedge accourgiegecorded at fair value with unrealized gainksses reported in earnings during the
period of the change.

Fair Value Instruments

The Company is a party to receive fixed-rate, payable-rate interest rate swaps that the Compaag to hedge the fair value of fixed-rate
debt. The notional amounts are used to measune#te be paid or received and do not represenCtdmpany's exposure due to credit loss.
The Company's interest rate swaps that receiveiixierest rate payments and pay variable-inteatetpayments are designated as fair value
hedges. As the specific terms and notional amaifritse derivative instruments match those of thedirate debt being hedged, the deriva
instruments are assumed to be perfectly effectddgbs. Changes in the fair values of these derevatstruments are recorded in earnings,
but are offset by corresponding changes in thevilires of the hedged items, also recorded in egsnand, accordingly, do not impact the
Company's Consolidated Statements of Income. Tha@rsealue instruments will mature in October 2020

Net Investment | nstruments

The Company is a party to cross-currency integstswaps that the Company uses to hedge itsvestinents. The agreements are contracts
to exchange fixed-rate payments in one currencyiXed-rate payments in another currency. All chestp the fair value of these instruments
are recorded in accumulated other comprehensiveriadloss), offsetting the currency translatioruatipent of the related investment that is
also recorded in accumulated other comprehensagme (loss). These instruments will mature on dateging from October 2023 to
February 2030 .

The Company has issued foreign-currency-denomirategterm debt as hedges of net investments édioeof its foreign operations. These
foreign-currency-denominated long-term debt issearare designated and qualify as nonderivativeihgdgstruments. Accordingly, the
foreign currency translation of these debt instrotaés recorded in accumulated other comprehemsoane (loss), offsetting the foreign
currency translation adjustment of the relatedmetstments that is also recorded in accumulatedratomprehensive income (loss). At
January 31, 2015 and January 31, 2014 , the Contah¥100 billion and ¥200 billion , respectivad§ outstanding long-term debt
designated as a hedge of its net investment imJagavell as outstanding long-term debt of £2llhiat January 31, 2015 and 2014 that
was designated as a hedge of its net investmeheibnited Kingdom. These nonderivative net investihedges will mature on dates
ranging from July 2015 to January 2039 .
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Cash Flow Instruments

The Company is a party to receive variable-ratg,fp&d-rate interest rate swaps that the Compa®g tio hedge the interest rate risk of
certain non-U.S. denominated debt. The swaps aigrited as cash flow hedges of interest expeslseAmounts reported in accumulated
other comprehensive income (loss) related to tHesgatives are reclassified from accumulated otloenprehensive income (loss) to
earnings as interest is expensed for the Compasasisble-rate debt, converting the variable-raterigst expense into fixed-rate interest
expense. These cash flow instruments will maturklg 2015 .

The Company is also a party to receive fixed-rpdg, fixed-rate cross-currency interest rate swajgetige the currency exposure associated
with the forecasted payments of principal and egéof certain non-U.S. denominated debt. The swepsesignated as cash flow hedges of
the currency risk related to payments on the ndd-denominated debt. The effective portion of clesrig the fair value of derivatives
designated as cash flow hedges of foreign exchasigés recorded in accumulated other compreherisiv@ne (loss) and is subsequently
reclassified into earnings in the period that thdded forecasted transaction affects earningsh&tiged items are recognized foreign
currency-denominated liabilities that are remeadatespot exchange rates each period, and thesassetsof effectiveness (and measurement
of any ineffectiveness) is based on total changéisd related derivative's cash flows. As a resiwt,amount reclassified into earnings each
period includes an amount that offsets the relagtsaction gain or loss arising from that remeas@nt and the adjustment to earnings for
the period's allocable portion of the initial sfiotward difference associated with the hedgingrimeent. These cash flow instruments will
mature on dates ranging from April 2022 to Marc8£20

The Company used forward starting receive variadle; pay fixed-rate swaps (‘forward starting sWwafmshedge its exposure to the
variability in future cash flows due to changeshia LIBOR swap rate for debt issuances forecastedc¢ur in the future. These forward
starting swaps were terminated in October 2014il 2044 and April 2013 concurrently with the issaarof the hedged debt. Upon
termination of the forward starting swaps, the Campreceived net cash payments from the relatedteparties of $96 million in fiscal
2015 and made net cash payments to the relatedecparties of $74 million in fiscal 2014 . The pagmis were recorded in accumulated
other comprehensive income (loss) and will be s=ifeed to earnings over the life of the relatetitdbrough May 2044, effectively adjusting
interest expense to reflect the fixed interestsrat@ered into by the forward starting swaps.

Financial Satement Presentation

Although subject to master netting arrangemenesQbmpany does not offset derivative assets andatiee liabilities in its Consolidated
Balance Sheets. Derivative instruments with analired gain are recorded in the Company's CondelidBalance Sheets as either curret
non-current assets, based on maturity date, arse thdging instruments with an unrealized lossesrerded as either current or non-current
liabilities, based on maturity date.

The Company's derivative instruments, as wellsaadnderivative debt instruments designated antifgjng as net investment hedges, were
classified as follows in the Company's Consolid&athnce Sheets:

January 31, 2015 January 31, 2014

Fair Value Net Investment Cash Flow Fair Value Net Investment Cash Flow
(Amounts in millions) Instruments Instruments Instruments Instruments Instruments Instruments
Derivative instruments
Prepaid expenses and other $ — 3 —  $ — $ 5 8 — 3 —
Other assets and deferred charges 12 207 29t — 97 61¢
Derivative asset subtotals $ 12 % 200 % 29¢ $ 5 3 97 % 61¢
Accrued liabilities $ — — 3 1 $ —  $ — 3 1
Deferred income taxes and other — — 61C — —
Derivative liability subtotals $ —  $ — 3 611 $ — 8 — 8 2
Nonderivative hedging instruments
Long-term debt due within one year $ — 766 $ — $ — 3 97 $ =
Long-term debt — 3,85( — — 5,09t —
Nonderivative hedge liability subtotals $ — 3 4,61¢ $ — $ — 3 6,066 $ —

Gains and losses related to the Company's der@safivimarily relate to interest rate hedges, whieghrecorded in interest, net, in the
Company's Consolidated Statements of Income. Ansaetéted to the Company's derivatives expectde teeclassified from accumulated
other comprehensive income (loss) to net incomanduhe next 12 months are not significant.
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Note 9. Taxes

Income from Continuing Operations

The components of income from continuing operatioef®re income taxes are as follows:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

U.S. $ 18,61( $ 19,41: % 19,35:
Non-U.S. 6,18¢ 5,24¢ 6,31(
Total income from continuing operations before incae taxes $ 24,79¢ % 24,65¢ $ 25,66:

A summary of the provision for income taxes is@mfvs:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013
Current:

U.S. federal $ 6,16t % 6,377 % 5,611

U.S. state and local 81C 71¢ 622

International 1,52¢ 1,52 1,74%
Total current tax provision 8,50¢ 8,61¢ 7,97¢
Deferred:

U.S. federal (387) (72) 38

U.S. state and local (55) 37 8

International 77) 479 (48)
Total deferred tax expense (benefit) (519 (519 (18)
Total provision for income taxes $ 7,988 % 8,108 $ 7,95¢

Effective Income Tax Rate Reconciliation

The Company's effective income tax rate is typjchilver than the U.S. statutory tax rate primabigcause of benefits from lower-taxed
global operations, including the use of global fimgdstructures and certain U.S. tax credits ahéurtiscussed in the "Cash and Cash
Equivalents” section of the Company's significactdcanting policies in Note 1. The Company's non:lih8ome is generally subject to local
country tax rates that are below the 35% U.S. &igtuax rate. Certain non-U.S. earnings have legefinitely reinvested outside the U.S.
and are not subject to current U.S. income taxe@nciliation of the significant differences betwebe U.S. statutory tax rate and the
effective income tax rate on pretax income fromticwing operations is as follows:

Fiscal Years Ended January 31,

2015 2014 2013
U.S. statutory tax rate 35.C% 35.C% 35.C%
U.S. state income taxes, net of federal incoméeaefit 1.8% 2L% 1.7%
Income taxed outside the U.S. (2.7% (2.8% (2.6)%
Net impact of repatriated international earnings (1.5% (1.9% (2.5)%
Other, net (0.9% 0.1% (0.6)%
Effective income tax rate 32.2% 32.£% 31.(%
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Deferred Taxes

The significant components of the Company's defetag account balances are as follows:

January 31,
(Amounts in millions) 2015 2014
Deferred tax assets:
Loss and tax credit carryforwards $ 3,258 $ 3,56¢€
Accrued liabilities 3,39¢ 2,98¢
Share-based compensation 184 12¢€
Other 1,11¢ 1,57:
Total deferred tax assets 7,95¢ 8,251
Valuation allowances (1,509 (2,807)
Deferred tax assets, net of valuation allowance 6,44¢ 6,45(
Deferred tax liabilities:
Property and equipment 5,972 6,29t
Inventories 1,82t 1,641
Other 1,61¢ 1,823
Total deferred tax liabilities 9,41¢ 9,76%
Net deferred tax liabilities $ 2,96¢ $ 3,31:
The deferred taxes are classified as follows inGbepany's Consolidated Balance Sheets:
January 31,
(Amounts in millions) 2015 2014
Balance Sheet classification:
Assets:
Prepaid expenses and other $ 726 % 82z
Other assets and deferred charges 1,03: 1,151
Asset subtotals 1,761 1,97¢
Liabilities:
Accrued liabilities 56 17€
Deferred income taxes and other 4,671 5,11C
Liability subtotals 4,727 5,28¢
Net deferred tax liabilities $ 2,96¢ $ 3,31:

Unremitted Earnings

U.S. income taxes have not been provided on acatetubut undistributed earnings of the Company&siational subsidiaries of
approximately $23.3 billion and $21.4 billion asJainuary 31, 2015 and 2014 , respectively, as timep@ny intends to permanently reinvest
these amounts outside of the U.S. However, if amign were to be distributed, the related U.S.li@ility may be reduced by foreign
income taxes paid on those earnings. Determinatidime unrecognized deferred tax liability relatedhese undistributed earnings is not
practicable because of the complexities with ifsdilgetical calculation. The Company provides defwr current income taxes on earnings
of international subsidiaries in the period tha @ompany determines it will remit those earnings.

Net Operating Losses, Tax Credit Carryforwards and Valuation Allowances

At January 31, 2015 , the Company had net oper&ismjand capital loss carryforwards totaling appnately $5.6 billion . Of these
carryforwards, approximately $2.9 billion will expi if not utilized, in various years through 203mhe remaining carryforwards have no
expiration. At January 31, 2015 , the Company lwadifin tax credit carryforwards of $2.0 billion high will expire in various years through
2025 , if not utilized.

The recoverability of these future tax deductiond eredits is evaluated by assessing the adequddotuce expected taxable income from all
sources, including taxable income in prior carrybgears, reversal of taxable temporary differentmgcasted operating earnings and
available tax planning strategies. To the extenmtagament does not consider it more likely thartimat a deferred tax asset will be realize
valuation allowance is established. If a valuailowance has been established and managementsebsly determines that it is more
likely than not that the deferred tax assets vélrbalized, the valuation allowance is released.
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As of January 31, 2015 and 2014 , the Company hhadhtion allowances recorded of approximately &illlon and $1.8 billion ,

respectively, on deferred tax assets associatethfly with net operating loss carryforwards forislhmanagement has determined it is more
likely than not that the deferred tax asset will be realized. The $0.3 billion net decrease invéilaation allowance during fiscal 201&atec

to releases arising from the use of deferred tagtaschanges in judgment regarding the futurézeddn of deferred tax assets, increases
from certain net operating losses and deductilipteary differences arising in fiscal 2015 , desesadue to operating loss expirations and
fluctuations in currency exchange rates. Manageteligves that it is more likely than not that teenaining net deferred tax assets will be
fully realized.

Uncertain Tax Positions

The benefits of uncertain tax positions are reaidehe Company's Consolidated Financial Statesnenlly after determining a more likely
than not probability that the uncertain tax posisiavill withstand challenge, if any, from taxingtlaorities.

As of January 31, 2015 and 2014 , the amount afaognized tax benefits related to continuing openatwas $838 million and $763
million , respectively. The amount of unrecognizaxl benefits that would affect the Company's effecincome tax rate was $763 million
and $698 million for January 31, 2015 and 2014peetively.

A reconciliation of unrecognized tax benefits froontinuing operations was as follows:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Unrecognized tax benefits, beginning of year $ 765 $ 8l % 611
Increases related to prior year tax positions 7 41 88
Decreases related to prior year tax positions 17 (112) (232)
Increases related to current year tax positions 174 138 431
Settlements during the period (89 (117) (80)

Lapse in statutes of limitations — — —

Unrecognized tax benefits, end of year $ 83 % 765 % 81¢

The Company classifies interest and penaltiesa@lt uncertain tax benefits as interest expendesamperating, selling, general and
administrative expenses, respectively. During fi2€d5 , 2014 and 2013 , the Company recognizestést and penalty expense (benefit)
related to uncertain tax positions of $18 millid¥(7) million and $2 million , respectively. As d@nuary 31, 2015 and 2014 , accrued interest
related to uncertain tax positions of $57 milliord&40 million , respectively, was recorded in @@mpany's Consolidated Balance Sheets.
The Company did not have any accrued penaltiesadeddor income taxes as of January 31, 2015 o4 201

During the next twelve months, it is reasonablysilde that tax audit resolutions could reduce ungezed tax benefits by between $50
million and $350 million , either because the tasifions are sustained on audit or because the @oyrgigrees to their disallowance. The
Company is focused on resolving tax audits as akipadly as possible. As a result of these effartgecognized tax benefits could
potentially be reduced beyond the provided ranganduhe next twelve months. The Company does rp¢€t any change to have a
significant impact to its Consolidated Financiat®ments.

The Company remains subject to income tax exanoingafior its U.S. federal income taxes generallyfitmal 2013 through 2015 . The
Company also remains subject to income tax examimafor international income taxes for fiscal 2@bfbugh 2015 , and for U.S. state and
local income taxes generally for the fiscal yeardezl 2006 through 2015 .

Other Taxes

The Company is subject to tax examinations for piaywalue added, sales-based and otherinoame taxes. A number of these examinat
are ongoing in various jurisdictions, including Bitaln certain cases, the Company has receivesgsassents from the respective taxing
authorities in connection with these examinatidiibere a probable loss has occurred, the Companghds accruals, which are reflected in
the Company's Consolidated Financial Statementdle\ifre possible losses or range of possible loasssciated with these matters are
individually immaterial, a group of related mattafslecided adversely to the Company, could rasut liability material to the Company's
Consolidated Financial Statements.
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Note 10. Contingencies
Legal Proceeding:

The Company is involved in a number of legal praéegs. The Company has made accruals with respelsese matters, where appropriate,
which are reflected in the Company's Consolidatedrcial Statements. For some matters, a liabgityot probable or the amount cannot be
reasonably estimated and therefore an accrualdtaseen made. However, where a liability is reabtynpossible and may be material, such
matters have been disclosed. The Company may ietdetdiscussions regarding settlement of thesearsatand may enter into settlement
agreements, if it believes settlement is in the merest of the Company's shareholders.

Unless stated otherwise, the matters, or groupslated matters, discussed below, if decided adixets or settled by the Company,
individually or in the aggregate, may result inadility material to the Company's financial comatit or results of operations.

Wage-and-Hour Class Action: The Company is a defendantBnaun/Hummel v. Wal-Mart Sores, Inc. , a class-action lawsuit commenced in
March 2002 in the Court of Common Pleas in Philpllial, Pennsylvania. The plaintiffs allege that@wnpany failed to pay class members
for all hours worked and prevented class members taking their full meal and rest breaks. On Oetal83, 2006 , a jury awarded back-pay
damages to the plaintiffs of approximately $78 imillon their claims for off-thelock work and missed rest breaks. The jury foumthvor of
the Company on the plaintiffs' meal-period clai®@s. November 14, 2007 , the trial judge enteredhal fudgment in the approximate amount
of $188 million , which included the jury's backypaward plus statutory penalties, prejudgment @steand attorneys' fees. By operation of
law, post-judgment interest accrues on the judgraerdunt at the rate of six percent per annum filwerdate of entry of the judgment, which
was November 14, 2007 , until the judgment is paidess the judgment is set aside on appeal. Oerbiger 7, 2007 , the Company filed its
Notice of Appeal. OlJune 10, 2011 , the Pennsylvania Superior Coulppkals issued an opinion upholding the trial ceuwrertification of
the class, the jury's back pay award, and the a@frdtatutory penalties and prejudgment intetrdtreversing the award of attorneys' fees.
On September 9, 2011 , the Company filed a PetiioAllowance of Appeal with the Pennsylvania Seipe Court. On July 2, 2012 , the
Pennsylvania Supreme Court granted the CompaniittoReOn December 15, 2014, the Pennsylvania &aprCourt issued its opinion
affirming the Superior Court of Appeals' decisié that time, the Company recorded expenses of $2i#tn for the judgment amount and
post-judgment interest incurred to date. The Compeh continue to accrue for the pogtedgment interest until final resolution. Howevtre
Company continues to believe it has substantialfd@nd legal defenses to the claims at issuean®arch 13, 2015, the Company filed a
petition for writ of certiorari with the U.S. Supne Court.

ASDA Equal Value Claims: ASDA Stores, Ltd. ("ASDA"), a wholly-owned subsidjeof the Company, is a defendant in over 4,00@atq
value" claims that are proceeding before an Emptyritribunal in Manchester (the "Employment Triblinen the United Kingdom ("UK")
on behalf of current and former ASDA store emplayaeho allege that the work performed by femalelegges in ASDA's retail stores is of
equal value in terms of, among other things, theatels of their jobs to that of male employees waykn ASDA's warehouse and
distribution facilities, and that the disparitypay between these different job positions is ngeatively justified. Claimants are requesting
differential back pay based on higher wage ratésérwarehouse and distribution facilities and ¢hbigher wage rates on a prospective basis
as part of these equal value proceedings. ASD/Abedi that further claims may be asserted in thefoeae. On March 23, 2015, ASDA
asked the Employment Tribunal to stay all procegslicontending that the High Court, which is thgesior first instance civil court in the

UK that is headquartered in the Royal Courts ofidesn the City of London, is the more conveniantl appropriate forum to hear these
claims. On March 23, 2015, ASDA also asked the Bympent Tribunal to "strike out" substantially aflthe claims for failing to comply wil
Employment Tribunal rules. At present, the Compearynot predict the number of such claims that neafiled, and cannot reasonably
estimate any loss or range of loss that may artse these proceedings. The Company believes ishiastantial factual and legal defenses to
these claims, and intends to defend the claimsoigsdy.
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FCPA Investigation and Related Matters

The Audit Committee (the "Audit Committee™) of tBeard of Directors of the Company, which is compbselely of independent directors,
is conducting an internal investigation into, amatiger things, alleged violations of the U.S. FgneCorrupt Practices Act ("FCPA") and
other alleged crimes or misconduct in connectiaim fareign subsidiaries, including Wal-Mart de Mé&xj S.A.B. de C.V. ("Walmex"), and
whether prior allegations of such violations andafesconduct were appropriately handled by the Campp@he Audit Committee and the
Company have engaged outside counsel from a nuofitew firms and other advisors who are assistinthe on-going investigation of these
matters.

The Company is also conducting a voluntary globalaw of its policies, practices and internal colgtifor FCPA compliance. The Company
is engaged in strengthening its global anti-coiamptompliance program through appropriate remeatigitcorruption measures. In
November 2011, the Company voluntarily discloseat thvestigative activity to the U.S. Departmentloétice (the "DOJ") and the Securit
and Exchange Commission (the "SEC"). Since theemphtation of the global review and the enhancéecarruption compliance program,
the Audit Committee and the Company have identifiebeen made aware of additional allegations tiggmotential violations of the
FCPA. When such allegations are reported or idedtithe Audit Committee and the Company, togettidr their third party advisors,
conduct inquiries and when warranted based on tinggeries, open investigations. Inquiries or inigations regarding allegations of
potential FCPA violations have been commencednnraber of foreign markets where the Company opgrateluding, but not limited to,
Brazil, China and India.

The Company has been informed by the DOJ and titB& it is also the subject of their respectiweestigations into possible violations of
the FCPA. The Company is cooperating with the itigatons by the DOJ and the SEC. A number of feldend local government agencies
in Mexico have also initiated investigations ofgshenatters. Walmex is cooperating with the Mexigavernmental agencies conducting tr
investigations. Furthermore, lawsuits relatingtte matters under investigation have been fileddweal of the Company's shareholders
against it, certain of its current directors, ciertat its former directors, certain of its curremtd former officers and certain of Walmex's
current and former officers.

The Company could be exposed to a variety of negathnsequences as a result of the matters notee abhere could be one or more
enforcement actions in respect of the mattersatethe subject of some or all of the on-going gowent investigations, and such actions, if
brought, may result in judgments, settlements sfipenalties, injunctions, cease and desist ordebarment or other relief, criminal
convictions and/or penalties. The shareholder l&wsoay result in judgments against the Companyi@nclrrent and former directors and
officers named in those proceedings. The Compangatgredict at this time the outcome or impadhef government investigations, the
shareholder lawsuits, or its own internal invedtayas and review. In addition, the Company has iirediand expects to continue to incur c

in responding to requests for information or subya®eseeking documents, testimony and other inféoma&t connection with the governme
investigations, in defending the shareholder latgsaind in conducting the review and investigatidisese costs will be expensed as
incurred. For the fiscal years ended January 3152@014 and 2013 , the Company incurred thevatig third-party expenses in connection
with the FCPA investigation and related matters:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013

Ongoing inquiries and investigations $ 121 $ 178 $ 10C
Global compliance program and organizational enéiarents 52 10¢ 57
Total $ 172 $ 282 $ 157

These matters may require the involvement of aerte@mbers of the Company's senior managementdhét onpinge on the time they have
available to devote to other matters relating slitisiness. The Company expects that there widhiagping media and governmental inter
including additional news articles from media poations on these matters, which could impact tlegmtion among certain audiences of the
Company's role as a corporate citizen.

The Company's process of assessing and respordihg governmental investigations and the sharehdddvsuits continues. While the
Company believes that it is probable that it wittur a loss from these matters, given the on-gnatgre and complexity of the review,
inquiries and investigations, the Company cannasoaably estimate any loss or range of loss thgtariae from these matters. Although the
Company does not presently believe that these mati# have a material adverse effect on its beisi given the inherent uncertainties in
such situations, the Company can provide no aseeridyat these matters will not be material to itsihess in the future.

50




Table of Contents

Note 11. Commitments

The Company has long-term leases for stores arigragut. Rentals (including amounts applicable i@$ainsurance, maintenance, other
operating expenses and contingent rentals) undeatipg leases and other short-term rental arraegenwere $2.8 billion in both fiscaD1=
and 2014 and $2.6 billion in fiscal 2013 .

Aggregate minimum annual rentals at January 315 2Qthder non-cancelable leases are as follows:

(Amounts in millions)

Fiscal Year Operating Leases Capital Leases
2016 $ 1,75¢ $ 504
2017 1,61¢ 47€
2018 1,48: 444
2019 1,35¢ 40¢
2020 1,23¢ 37C
Thereafter 10,46+ 3,252
Total minimum rentals $ 17,91( $ 5,45¢
Less estimated executory costs 49
Net minimum lease payments 5,40¢
Less imputed interest 2,51z
Present value of minimum lease payments $ 2,89:¢

Certain of the Company's leases provide for themayg of contingent rentals based on a percentagele$. Such contingent rentals were not
material for fiscal 2015 , 2014 and 2013 . Subs&#iptall of the Company's store leases have rehepi@ons, some of which may trigger an
escalation in rentals.

The Company has future lease commitments for lawdoaiildings for approximately 282 future locatioibese lease commitments have
lease terms ranging from 1 to 30 years and prdadeertain minimum rentals. If executed, paymentder operating leases would increase
by $58 million for fiscal 2016, based on currenstcestimates.

In connection with certain long-term debt issuantes Company could be liable for early terminatpayments if certain unlikely events
were to occur. At January 31, 2015 , the aggregaieination payment would have been $64 milliome Brrangement pursuant to which this
payment could be made will expire in fiscal 2019 .
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Note 12. Retirement-Related Benefits

The Company offers a 401(k) plan for associatelan).S. under which eligible associates can begjirtributing to the plan immediately
upon hire. The Company also offers a 401(k) tya pbr associates in Puerto Rico under which aasesican begin to contribute generally
after one year of employment. Under these plater ahe year of employment, the Company matche%oldfQparticipant contributions up to
6% of annual eligible earnings. The matching ctutiobns immediately vest at 100% for each assadrdgicipants can contribute up to 50%
of their pretax earnings, but not more than theugtay limits. Participants age 50 or older mayedefdditional earnings in catch-up
contributions up to the maximum statutory limits.

Associates in international countries who are n&.ditizens are covered by various defined coatidim post-employment benefit
arrangements. These plans are administered basedhmplegislative and tax requirements in the tdesin which they are established.

Additionally, the Company's subsidiaries in the tddiKingdom and Japan have sponsored defined b@eefsion plans. The plan in the
United Kingdom was underfunded by $85 million a® $nillion at January 31, 2015 and 2014 , respeltivi he plan in Japan was
underfunded by $223 million and $281 million atuary 31, 2015 and 2014 , respectively. These unddefd amounts are recorded as
liabilities in the Company's Consolidated Balanbe@s in deferred income taxes and other. Certher international operations also have
defined benefit arrangements that are not sigmifica

The following table summarizes the contribution exge related to the Company's retirement-relatadflie for fiscal 2015 , 2014 and 2013 :

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013
Defined contribution plans:
U.S. $ 89¢ $ 877 $ 81¢&
International 167 16E 16€

Defined benefit plans:

International 5 20 26

Total contribution expense for retirement-related kenefits $ 1,07¢  $ 1,062 $ 1,01(C

Note 13. Acquisitions, Disposals and Related Items
In fiscal 2015, the Company completed the followirapsactions that impact the operations of Walimaetrnational:

Walmart Chile

In fiscal 2014, the redeemable noncontrolling ies¢ishareholders exercised put options that redjthiee Company to purchase their shares in
Walmart Chile. At that time, the Company recordadrecrease to redeemable noncontrolling intere$tidd billion , with a corresponding
decrease to capital in excess of par value, tecethe redemption value of the redeemable nonallinty interest at $1.5 billion . In February
2014, the Company completed this transaction uskigting cash of the Company, increasing its owmiprimterest in Walmart Chile to 99.7
percent . In March 2014, the Company completedhdeteoffer for most of the remaining noncontrollingerest shares at the same value per
share as was paid to the redeemable noncontrafitagest shareholders. As a result of completimgétiransactions, the Company owns
substantially all of Walmart Chile.

Vips Restaurant Business in Mexico

In September 2013, Walmex, a majority-owned subsyddf the Company, entered into a definitive agreet with Alsea S.A.B. de C.V. to
sell the Vips restaurant business ("Vips") in Mexi€he sale of Vips was completed on May 12, 20dgan completion of the sale, the
Company received $671 million of cash and recoghi&zeet gain of $262 million , which is recordedliacontinued operations in the
Company's Consolidated Statements of Income fofishal year ended January 31, 2015 .
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Note 14. Segments

The Company is engaged in the operation of retdiglesale and other units located in the U.S.,c&friArgentina, Brazil, Canada, Central
America, Chile, China, India, Japan, Mexico andUWmited Kingdom. The Company's operations are cotedlin three business segments:
Walmart U.S., Walmart International and Sam's Cltie Company defines its segments as those opesatibose results its chief operating
decision maker ("CODM") regularly reviews to anayzerformance and allocate resources. The Compisysamilar individual products
and services in each of its segments. It is impralcto segregate and identify revenues for eadhexe individual products and services.

The Walmart U.S. segment includes the Company's maschant concept in the U.S. operating undefWamart" or "Wal-Mart" brands,
as well as walmart.com. The Walmart Internatioeginsent consists of the Company's operations outdittee U.S., including various retail
websites. The Sam's Club segment includes the wasetmembership clubs in the U.S., as well as datmsom. Corporate and support
consists of corporate overhead and other itemaliaatated to any of the Company's segments.

The Company measures the results of its segmeiniy, @snong other measures, each segment's nesalaperating income, which
includes certain corporate overhead allocationsmRime to time, the Company revises the measureofaach segment's operating income,
including any corporate overhead allocations, asrdeéned by the information regularly reviewed tsy CODM. When the measurement of a
segment changes, previous period amounts and lealane reclassified to be comparable to the cupenid's presentation.

Information for the Company's segments, as wefbag€orporate and support, including the recontidiato income from continuing
operations before income taxes, is provided irfaHewing table:

Walmart Corporate and

(Amounts in millions) Walmart U.S. International Sam's Club support Consolidated
Fiscal Year Ended January 31, 2015

Net sales $ 288,04¢ $ 136,16( $ 58,02( $ — 3 482,22¢
Operating income (loss) 21,33¢ 6,171 1,97¢ (2,33€) 27,14°
Interest expense, net (2,349
Income from continuing operations before incomesax $ 24,79¢
Total assets 101,38: 80,50¢ 13,99t 7,828 $ 203,70t
Depreciation and amortization 2,66t 2,66t 473 3,37( 9,17:
Capital expenditures 6,28¢ 3,93¢ 758 1,19¢ 12,17
Fiscal Year Ended January 31, 2014

Net sales $ 279,40t $ 136,51 $ 57,157 $ — 3 473,07t
Operating income (loss) 21,78 5,15: 1,84: (2,91) 26,87:
Interest expense, net (2,21¢)
Income from continuing operations before incomesax $ 24,65¢
Total assets $ 98,74t $ 8537( $ 14,05¢ $ 6,58: $ 204,75:
Depreciation and amortization 2,64( 2,65¢ 437 3,13t 8,87(
Capital expenditures 6,37¢ 4,46° 1,071 1,20z 13,11t
Fiscal Year Ended January 31, 2013

Net sales $ 274,43, $ 134,74t $ 56,42 $ — 3 465,60:
Operating income (loss) 21,10:¢ 6,36¢ 1,85¢ (1,6072) 27,72¢
Interest expense, net (2,069
Income from continuing operations before incomesax $ 25,66:
Total assets $ 96,23 $ 85,69t $ 13,47¢ % 7697 $ 203,10¢
Depreciation and amortization 2,64« 2,60t 41C 2,81¢ 8,47¢
Capital expenditures 5,99/ 4,64( 86¢ 1,39¢ 12,89¢
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Total revenues, consisting of net sales and meripeasnd other income, and long-lived assets, ctingiprimarily of property and
equipment, net, aggregated by the Company's Udsnan-U.S. operations for fiscal 2015 , 2014 antiX0are as follows:

Fiscal Years Ended January 31,

(Amounts in millions) 2015 2014 2013
Total revenues

U.S. operations $ 348,22° % 338,68. $ 332,78t
Non-U.S. operations 137,42: 137,61: 135,86
Total revenues $ 485,65. $ 476,29 $ 468,65:

Long-lived assets

U.S. operations $ 80,87¢ $ 79,64: $ 77,69:
Non-U.S. operations 35,77¢ 38,26 38,98¢
Total long-lived assets $ 116,65 $ 117,900 $ 116,68:

No individual country outside of the U.S. had tamtenues or lor-lived assets that were material to the consolditials. Additionally, the
Company did not generate material total revenums finy single customer.

Note 15. Subsequent Event

Dividends Declared

On February 19, 2015, the Board of Directors apgache fiscal 2016 annual dividend at $1.96 pareshan increase from the fiscal 2015
dividend of $1.92 per share. For fiscal 2016 ,aherual dividend will be paid in four quarterly iatnents of $0.4%er share, according to t
following record and payable dates:

Record Date Payable Date
March 13, 2015 April 6, 2015

May 8, 2015 June 1, 2015
August 7, 2015 September 8, 2015
December 4, 2015 January 4, 2016
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Note 16. Quarterly Financial Data (Unaudited)

Fiscal Year Ended January 31, 2015

(Amounts in millions, except per share data) Q1 Q2 Q3 Q4 Total
Total revenues $ 11496( $ 120,12 $ 119,00 $ 13156! $  485,65:
Net sales 114,16 119,33t 118,07t 130,65( 482,22¢
Cost of sales 86,71« 90,01( 89,247 99,11t 365,08t
Income from continuing operations 3,711 4,08¢ 3,82¢ 5,18¢ 16,81«
Consolidated net income 3,72¢ 4,35¢ 3,82¢ 5,18¢ 17,09¢
Consolidated net income attributable to Walmart 3,59¢ 4,09¢ 3,711 4,96¢ 16,36:
Basic net income per common sharg:

Basic income per common share from continuing djmers attributable to

Walmart 1.1C 1.22 1.1t 1.5¢ 5.01

Basic income (loss) per common share from discaatiroperations attributable

to Walmart 0.01 0.0t — — 0.0¢
Basic net income per common share attributable to \Aimart 1.11 1.27 1.1t 1.5¢ 5.07
Diluted net income per common sharé’:

Diluted income per common share from continuingrafiens attributable to

Walmart 1.1C 1.21 1.1t 1.52 4.9¢

Diluted income (loss) per common share from disoold operations attributah

to Walmart 0.01 0.0t — — 0.0¢
Diluted net income per common share attributable tdValmart 1.11 1.2¢ 1.1t 1.5 5.0¢

Fiscal Year Ended January 31, 2014
Q1 Q2 Q3 Q4 Total

Total revenues $ 114070 $ 116,82¢ $ 11568( $ 129,70¢ $ 476,29
Net sales 113,318 116,10: 114,87t 128,78t 473,07¢
Cost of sales 85,99: 87,42( 86,687 97,97: 358,06
Income from continuing operations 3,932 4,20¢ 3,87( 4,544 16,55!
Consolidated net income 3,94¢ 4,21¢€ 3,88¢ 4,65( 16,69t
Consolidated net income attributable to Walmart 3,78¢ 4,06¢ 3,73¢ 4,431 16,02:
Basic net income per common sharg:

Basic income per common share from continuing djmers attributable to

Walmart 1.14 1.2¢ 1.14 1.3t 4.87

Basic income (loss) per common share from discaatiroperations attributable

to Walmart 0.01 — 0.01 0.0z 0.0t
Basic net income per common share attributable to \Aimart 1.1¢ 1.24 1.1¢ 1.37 4.9C
Diluted net income per common sharé’:

Diluted income per common share from continuingrafiens attributable to

Walmart 1.14 1.2t 1.14 1.3¢ 4.8t

Diluted income (loss) per common share from disoold operations attributah

to Walmart = 0.01 — 0.0z 0.0¢
Diluted net income per common share attributable toNValmart 114 124 114 1.3¢€ 4.8¢

(1) The sum of quarterly income per common share atatile to Walmart data may not agree to annual atsalue to roundin
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Report of Independent Registered Public Accountindrirm
The Board of Directors and Shareholders of Wal-MartStores, Inc.

We have audited the accompanying consolidated balsineets of Wal-Mart Stores, Inc. as of Januay®315 and 2014 , and the related
consolidated statements of income, comprehenso@ne, shareholders' equity and redeemable nondargrimterest, and cash flows for
each of the three years in the period ended Jardiarg015 . These financial statements are thensdpility of the Company's management.
Our responsibility is to express an opinion on ¢hisancial statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thet &dndbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on Blasis, evidence supporting the amounts and digids in the financial statements. An
audit also includes assessing the accounting ptesiused and significant estimates made by marnageas well as evaluating the overall
financial statement presentation. We believe thataodits provide a reasonable basis for our opinio

In our opinion, the financial statements referredlbove present fairly, in all material respedts,¢onsolidated financial position of Wal-Mart
Stores, Inc. at January 31, 2015 and 2014 , andaihgolidated results of its operations and ith ¢asvs for each of the three years in the
period ended January 31, 2015, in conformity witB. generally accepted accounting principles.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@nited States), Wal-Mart Stores,
Inc.'s internal control over financial reportingafslanuary 31, 2015 , based on criteria estaldighénternal Control-Integrated Framework
issued by the Committee of Sponsoring Organizatigrike Treadway Commission (2013 framework) andreport dated April 1, 2015
expressed an unqualified opinion thereon.

/sl Ernst & Young LLP
Rogers, Arkansas
April 1, 2015
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Report of Independent Registered Public Accountingrirm on Internal Control over Financial Reporting
The Board of Directors and Shareholders of Wal-MartStores, Inc.

We have audited Wal-Mart Stores, Inc.'s internaltiem over financial reporting as of January 31120 based on criteria established in
Internal Control-Integrated Framework issued byGloenmittee of Sponsoring Organizations of the TwedCommission (2013 framework)
(the COSO criteria). Wal-Mart Stores, Inc.'s mamaget is responsible for maintaining effective inrcontrol over financial reporting, and
for its assessment of the effectiveness of interoatrol over financial reporting included in thecampanying "Management's Report to Our
Shareholders." Our responsibility is to expresspginion on the Company's internal control over fiicial reporting based on our audit.

We conducted our audit in accordance with the stedsdof the Public Company Accounting Oversighti8d&/nited States). Those stande
require that we plan and perform the audit to abtaasonable assurance about whether effectivenalteontrol over financial reporting was
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordx@r financial reporting, assessing the
that a material weakness exists, testing and etinadutihe design and operating effectiveness ofiraiecontrol based on the assessed risk, anc
performing such other procedures as we considezedssary in the circumstances. We believe thaawdit provides a reasonable basis for
our opinion.

A company's internal control over financial repogtis a process designed to provide reasonableasmgsuregarding the reliability of financ
reporting and the preparation of financial statet:iéor external purposes in accordance with gelyesatepted accounting principles. A
company's internal control over financial reportingludes those policies and procedures that (ftaipeto the maintenance of records that, in
reasonable detail, accurately and fairly refleettitansactions and dispositions of the assetsafdmpany; (2) provide reasonable assurance
that transactions are recorded as necessary tatgeaparation of financial statements in accor@anwith generally accepted accounting
principles, and that receipts and expenditureh®tbmpany are being made only in accordance witioaizations of management and
directors of the company; and (3) provide reasanabsurance regarding prevention or timely detecfainauthorized acquisition, use or
disposition of the company's assets that could hawaterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of any
evaluation of effectiveness to future periods atgexct to the risk that controls may become inadegjbecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, Wal-Mart Stores, Inc. maintaineaall material respects, effective internal contreér financial reporting as of January 31,
2015, based on the COSO criteria.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the consolidated
balance sheets of Wal-Mart Stores, Inc. as of Jgri@tg 2015 and 2014 , and related consolidatadraeents of income, comprehensive
income, shareholders' equity and redeemable norotiimg interest and cash flows for each of theethyears in the period ended January 31,
2015 and our report dated April 1, 2015 expressednaualified opinion thereon.

/sl Ernst & Young LLP
Rogers, Arkansas
April 1, 2015
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Management's Report to Our Shareholders
Wal-Mart Stores, Inc.

Management of Wal-Mart Stores, Inc. ("Walmart," thempany" or "we") is responsible for the prep@amtintegrity and objectivity of
Walmart's Consolidated Financial Statements anerdihancial information contained in this Annuadport to Shareholders. Those
Consolidated Financial Statements were preparednformity with accounting principles generally epted in the United States. In
preparing those Consolidated Financial Statememsagement is required to make certain estimaggudgments, which are based upon
currently available information and managemengswof current conditions and circumstances.

The Audit Committee of the Board of Directors, whizonsists solely of independent directors, oversee process of reporting financial
information and the audit of our Consolidated FriahStatements. The Audit Committee stays inforroethe financial condition of Walme
and regularly reviews management's financial pedi@ind procedures, the independence of our indepeadditors, our internal control over
financial reporting and the objectivity of our fimdal reporting. Both the independent auditors #redinternal auditors have free access to the
Audit Committee and meet with the Audit Committegipdically, both with and without management prése

Acting through our Audit Committee, we have retaift&nst & Young LLP, an independent registered jsudtcounting firm, to audit our
Consolidated Financial Statements found in thisuwehiiReport to Shareholders. We have made avaitalitenst & Young LLP all of our
financial records and related data in connectidh wieir audit of our Consolidated Financial Statets. We have filed with the Securities
Exchange Commission ("SEC") the required certifare related to our Consolidated Financial Stateémas of and for the year ended
January 31, 2015 . These certifications are atthelseexhibits to our Annual Report on Form 10-Ktfer year ended January 31, 2015 .
Additionally, we have also provided to the New Y@&tock Exchange the required annual certificatibous Chief Executive Officer
regarding our compliance with the New York StoclcExnge's corporate governance listing standards.

Report on Internal Control Over Financial Reporting

Management has responsibility for establishing maghtaining adequate internal control over finah@gorting. Internal control over
financial reporting is a process designed to prev&hsonable assurance regarding the reliabilifinafcial reporting and the preparation of
financial statements for external reporting purgdseaccordance with accounting principles gengiadcepted in the United States. Because
of its inherent limitations, internal control oviamancial reporting may not prevent or detect naitsnents. Management has assessed the
effectiveness of the Company's internal controlkdwvencial reporting as of January 31, 2015 . bking its assessment, management has
utilized the criteria set forth by the CommitteeSgfonsoring Organizations ("COSO") of the Tread@aynmission in Internal Control-
Integrated Framework (2013). Management concludatiiased on its assessment, Walmart's intern&iot@ver financial reporting was
effective as of January 31, 2015 . The Companysnal control over financial reporting as of Jawuail, 2015 , has been audited by Ernst &
Young LLP as stated in their report which appearhis Annual Report to Shareholders.

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and proceduresydesii to provide reasonable assurance that infosmagiquired to be timely disclosed is
accumulated and communicated to management inedytii@mshion. Management has assessed the effeetigaf these disclosure controls
and procedures as of January 31, 2015 , and detedrttiey were effective as of that date to provedesonable assurance that information
required to be disclosed by us in the reports \eeofi submit under the Securities Exchange Actd®4] as amended, was accumulated and
communicated to management, as appropriate, tev &ithoely decisions regarding required disclosure aere effective to provide reasona
assurance that such information is recorded, psecksummarized and reported within the time pergpecified by the SEC's rules and
forms.
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Report on Ethical Standards

Our Company was founded on the belief that openntonications and the highest standards of ethiceezessary to be successful. Our
long-standing "Open Door" communication policy lseipanagement be aware of and address issuegmely tind effective manner.

Through the open door policy all associates are@aged to inform management at the appropriatd ieken they are concerned about any
matter pertaining to Walmart.

Walmart has adopted a Statement of Ethics to guidessociates in the continued observance ofdtigibal standards such as honesty,
integrity and compliance with the law in the condoitWalmart's business. Familiarity and compliandta the Statement of Ethics is
required of all associates who are part of managernide Company also maintains a separate CodéhafsHor our senior financial officers.
Walmart also has in place a Related-Party Trarma&olicy. This policy applies to Walmart's serifficers and directors and requires
material related-party transactions to be revietmethe Audit Committee. The senior officers andediors are required to report material
relatedparty transactions to Walmart. We maintain a glathics office which oversees and administers hicghelpline. The ethics helpli
provides a channel for associates to make confalearid anonymous complaints regarding potentialations of our statements of ethics,
including violations related to financial or accting matters.

/sl C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer

/sl Charles M. Holley, Jr.

Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office

59




Table of Contents

Unit Counts as of January 31, 2015
Wal-Mart Stores, Inc.

United States

The Walmart U.S. and Sam's Club segments comgres€bmpany's operations in the U.S. As of Januayp@315 , unit counts for Walmart
U.S. and Sam's Club are summarized by format foln state and territory as follows:

Walmart U.S. Sam's Club
Neighborhood Markets
State or Territory Supercenters Discount Stores and other small formats Clubs Grand Total
Alabama 99 1 24 14 13¢
Alaska 8 2 — 3 13
Arizona 79 3 26 16 124
Arkansas 75 8 38 7 12¢
California 117 92 64 33 30€
Colorado 67 5 18 15 10t
Connecticut 12 22 2 3 3¢
Delaware 6 3 — 1 1C
Florida 21€ 13 65 46 34C
Georgia 15C 3 29 23 20t
Hawaii — 46 — 2 12
Idaho 22 1 2 1 2€
lllinois 113 23 8 33 197
Indiana 92 9 9 16 12¢€
lowa 57 5 — 8 68
Kansas 57 4 18 9 8¢
Kentucky 76 8 8 9 101
Louisiana 87 2 23 15 127
Maine 19 8 — 3 25
Maryland 26 21 — 12 5¢
Massachusetts 26 23 — 3 52
Michigan 89 5 — 26 12C
Minnesota 64 6 — 14 84
Mississippi 62 4 9 7 82
Missouri 10¢ 11 16 18 154
Montana 13 — — 2 15
Nebraska 35 — 7 5 47
Nevada 3C 2 11 7 5C
New Hampshire 17 1C — 4 31
New Jersey 25 34 — 1C 6¢
New Mexico 35 2 6 7 5C
New York 77 22 2 16 117
North Carolina 13¢ 6 43 23 21C
North Dakota 14 — — 3 17
Ohio 13¢ 7 — 29 17t
Oklahoma 79 9 30 11 12¢
Oregon 28 7 10 — 45
Pennsylvania 114 22 — 24 16C
Rhode Island 5 4 — 1 (e
South Carolina 81 — 11 12 104
South Dakota 14 — — 2 1€
Tennessee 11c 2 1C 16 141

Texas 362 24 91 81 55¢



Utah
Vermont
Virginia

Washington

Washington D.C.

West Virginia
Wisconsin
Wyoming
Puerto Rico
U.S. total

40 — 10 8 58
1 4 = = 5
104 12 16 13€
51 1c 5 3 6¢

2 — — — 2

38 — 1 5 44
80 8 5 12 10E
11 — — 2 13
12 6 26 11 58
3,407 47¢ 63¢ 647 5,16:
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International

The Walmart International segment comprises the fgamy's operations outside of the U.S. and is repied in three major brand categories.
Unit countsM as of January 31, 2015 for Walmart Internationalssrmmarized by brand category for each geographiket as follows:

Geographic Market Retail Wholesale Other @ Total

Africa © 30z 94 — 39€
Argentina 10t — — 10t
Brazil 46€ 76 13 557
Canada 394 — — 394
Central Americd” 68¢ 1 — 69C
Chile 3717 3 24 404
China 40C 11 — 411
India — 20 — 20
Japan 37z — 59 431
Mexico 2,12( 16C 1C 2,29(
United Kingdom 58¢ — 3 592
International total 5,81¢ 36¢ 10¢ 6,29(

(1) Walmart International unit counts, with theception of Canada, are stated as of December 34, 20 correspond with the balance sheet dateeofetfated geographic
market. Canada unit counts are stated as of JaBtaB015.

(2) "Other"includes restaurants, drug stores, convesistores and banks operating under varying bs.

(3) Africa unit counts by country are Botswand.()1Ghana (1), Lesotho ( 3), Malawi ( 2 ), Moaque ( 5 ), Namibia ( 4 ), Nigeria ( 6 ), Soutfriéa ( 360 ), Swaziland
(1), Tanzania (1), Uganda ( 1) and Zambig.( 1

(4) Central America unit counts by country aret@dgica ( 217 ), El Salvador ( 89 ), Guatemalaq gHonduras ( 81 ) and Nicaragua ()86
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Board of Directors

Aida M. Alvarez
Ms. Alvarez is the former Administrator of the USnall Business Administration and was a membd&resident Clinton's Cabinet from
1997 to 2001.

James I. Cash, Jr., Ph.D.
Dr. Cash is the James E. Robison Emeritus Profed®usiness Administration at Harvard Businessd®thwvhere he served from July 1976
to October 2003.

Roger C. Corbett
Mr. Corbett is the retired Chief Executive OffiGard Group Managing Director of Woolworths Limitélde largest retail company in
Australia.

Pamela J. Craig
Ms. Craig is the retired Chief Financial OfficerA¢centure plc, a global management consultindyrtelogy services, and outsourcing
company.

Douglas N. Daft
Mr. Datft is the retired Chairman of the Board ofdzitors and Chief Executive Officer of The Cocad@8bmpany, a beverage manufacturer,
where he served in that capacity from February 200 May 2004, and in various other capacitiexegi1969.

Michael T. Duke

Mr. Duke is the former Chairman of the Executiver@uittee of the Board of Directors of Wal-Mart Starénc., where he served in that
capacity until January 31, 2015. He previously sdras the President and Chief Executive Officaaf-Mart Stores, Inc. from February
2009 to January 2014.

Timothy P. Flynn
Mr. Flynn is the retired Chairman of KPMG Intermatal, a professional services firm.

Thomas W. Horton
Mr. Horton is the former Chairman of American Aiis Group Inc. and the former Chairman of Amerigalines, Inc. He also previously
served as the Chairman and Chief Executive Offi€&MR Corporation and CEO of American Airlinescln

Marissa A. Mayer
Ms. Mayer is the Chief Executive Officer and Presidand Director of Yahoo!, Inc., a digital medapany.

C. Douglas McMillon
Mr. McMillon is the President and Chief ExecutivéfiGer of Wal-Mart Stores, Inc.

Gregory B. Penner
Mr. Penner is the Vice Chairman of the Board ofebiors of Wal-Mart Stores, Inc. and a General Ram@ih Madrone Capital Partners, an
investment firm.

Steven S Reinemund
Mr. Reinemund is the retired Dean of Business awfeBsor of Leadership and Strategy at Wake Fahestersity. He previously served as
the Chairman of the Board and Chairman and Chiethtive Officer of PepsiCo, Inc.

Kevin Y. Systrom
Mr. Systrom is the Chief Executive Officer and caxfider of Instagram, a social media application.

Jim C. Walton
Mr. Walton is the Chairman of the Board of Direstand Chief Executive Officer of Arvest Bank Group., a group of banks operating in
the states of Arkansas, Kansas, Missouri and Okfaho

S. Robson Walton
Mr. Walton is Chairman of the Board of Directorsvidal-Mart Stores, Inc.

Linda S. Wolf
Ms. Wolf is the retired Chairman of the Board ofdgitors and Chief Executive Officer of Leo Burnatbridwide, Inc., an advertising agency
and division of Publicis Groupe S.A.
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Corporate and Stock Information
Wal-Mart Stores, Inc.

Listing
New York Stock Exchang
Stock Symbol: WMT

Corporate information

Stock Registrar and Transfer Agent:

Computershare Trust Company, N.A.

P.O. Box 43069

Providence, Rhode Island 02940-3069
1-800-438-6278

TDD for hearing-impaired inside the U.S. 1-800-%5245
Internet: http://www.computershare.com

Annual meeting

Our Annual Meeting of Shareholders will be heldrsiday, June 5, 2015, at 7:30 a.m. (Central Timdhe Bud Walton Arena on the
University of Arkansas campus, Fayetteville, Arkass

Communication with shareholders

Wal-Mart Stores, Inc. periodically communicateshwits shareholders and other members of the invegteommunity about our operations.
For further information regarding our policy on eftaolder and investor communications refer to oelbsite, www.stock.walmart.com.

The following reports are available without chaug®n request by writing the Company c/o Investdafans or by calling (479) 273-8446.
These reports are also available via the corpovatssite.

Annual Report on Form 10-K

Quarterly Reports on Form 10-Q

Earnings Releases

Current Reports on Form 8-K

Annual Shareholders' Meeting Proxy Statement

Global Responsibility Report

Diversity and Inclusion Report (Includes the contameviously reported in the "Workforce Diversitgport")

Independent registered public accounting firm

Ernst & Young LLP
5417 Pinnacle Point Dr., Suite 501
Rogers, AR 72758

Market price of common stock
The high and low market price per share for the @amy's common stock in fiscal 2015 and 2014 weffelksvs:

2015 2014
High Low High Low
1st Quarter $ 79.9¢ $ 7227 $ 795 $ 68.1:
2nd Quarter 79.7¢ 73.5¢ 79.9¢ 72.9(
3rd Quarter 79.3i 72.61 79.0( 71.5]
4th Quarter 90.97 75.5¢ 81.37 73.6¢
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The high and low market price per share for the gamy's common stock for the first quarter of fis2@16 , were as follows:

2016

High Low

1st Quartef? $ 88.0( $ 80.4:%

(1) Through April 1, 2015

Dividends payable per share
For fiscal 2016 , dividends will be paid based lo& following schedule:

April 6, 2015 $ 0.4¢
June 1, 2015 $ 0.4¢
September 8, 2015 $ 0.4¢
January 4, 2016 $ 0.4¢
Dividends paid per share

For fiscal 2015 , dividends were paid based orfdalewing schedule:

April 1, 2014 $ 0.4¢
June 2, 2014 $ 0.4¢
September 3, 2014 $ 0.4¢
January 5, 2015 $ 0.4¢
For fiscal 2014 , dividends were paid based orfdalewing schedule:

April 1, 2013 $ 0.47
June 3, 2013 $ 0.47
September 3, 2013 $ 0.47
January 2, 2014 $ 0.47
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Stock Performance Chart

This graph compares the cumulative total sharelhoktarn on Walmart's common stock during the figeal years ending with fiscal 2015
the cumulative total returns on the S&P 500 Retgilndex and the S&P 500 Index. The comparisonmassi$100 was invested on
February 1, 2010, in shares of our common stockimedch of the indices shown and assumes that #ike dividends were reinvested.

COMPARISON OF 5§ YEAR CUMULATIVE TOTAL RETURN

Among Wal-Mart Stores Inc., the S&P 500 Index,
and S&P 500 Retailing Index

$350

$300 - 3]

5250 - £y

S50 -

110 111 M2 113 1114 1115

—B8— Wal-Mart Stores Inc. ---2--- S&P 500 —©—- S&P 500 Retailing Index

Fiscal Years
Assumes $100 Invested on February1, 2010

Asumes Dividends Reinvested
Fiscal Year Ending January 31, 2015

Shareholders
As of March 30, 2015 , there were 249,876 holdérseoord of Walmart's common stock.
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Exhibit 21
Significant Subsidiaries of Wal-Mart Stores, Inc.

The following list details certain of the subsidksr of Wal-Mart Stores, Inc. Subsidiaries not iled in the list are omitted because, in the
aggregate, they are insignificant as defined by I681(b)(21) of Regulation S-K.

Organized or Percent of Equity Name Under Which Doing Business Other
Subsidiary Incorporated Securities Owned Than Subsidiary's
Wal-Mart Stores East, LP Delaware, U.S. 100% Walmart
Wal-Mart Stores Texas, LLC Delaware, U.S. 100% Walmart
Wal-Mart Property Company Delaware, U.S. 100% NA
Wal-Mart Real Estate Business Trust Delaware, U.S. 100% NA
Sam's West, Inc. Delaware, U.S. 100% Sam's Club
Sam's East, Inc. Delaware, U.S. 100% Sam's Club
Sam's Property Company Delaware, U.S. 100% NA
Sam's Real Estate Business Trust Delaware, U.S. 100% NA
ASDA Group Limited England 100% ASDA
Wal-Mart de Mexico, S.A.B. de C.V. Mexico 70% Walmex
Wal-Mart Canada Corp. Canada 100% Walmart
Wal-Mart Japan Holdings G.K. Japan 100% Seiyu
Walmart Chile S.A® Chile 100% Walmart Chile
Massmart Holdings Ltd South Africa 52% Massmart

(1) The Company owns substantially all of Walmart C



Exhibit 23

Consent of Independent Registered Public Accountingirm

We consent to the incorporation by reference is #ninual Report (Form 10-K) of Wal-Mart Stores,.Ifar the year ended January 31, 2015
of our reports dated April 1, 2015 , with respecthite consolidated financial statements of Wal-Madres, Inc. and the effectiveness of
internal control over financial reporting of Wal-KM&tores, Inc., included in the 2015 Annual Repoi$hareholders of Wal-Mart Stores, Inc.

We also consent to the incorporation by referendée following Registration Statements:

1)
)
®3)
(4)
(5)
(6)
()
(8)

9)

(10)
(11)
(12)
(13)
(14)
(15)

(16)
17
(18)
(19)
(20)

Stock Option Plan of 1984 of Wal-Mart Storkes,., as amended Form S-8 File Nos. 2-94358 a6@91l-
Stock Option Plan of 1994 of Wal-Mart Storkes,., as amended Form S-8 File No. 33-55325
Dividend Reinvestment and Stock Purchase &iadal-Mart Stores, Inc. Form S-3 File No. 333-820
Director Compensation Plan of Wal-Mart Stolles, Form S-8 File No. 333-24259

401 (k) Retirement Savings Plan of Wal-Maxr8s, Inc. Form S-8 File No. 333-29847

401 (k) Retirement Savings Plan of Wal-MareRa Rico, Inc. Form S-8 File No. 333-44659
Wal-Mart Stores, Inc. Associate Stock PurcHaise of 1996 Form S-8 File No. 333-62965
Wal-Mart Stores, Inc. Stock Incentive Plar26f.0, which amended and restated the

2005 and 1998 plans Form S-8 File No. 333-60329

The ASDA Colleague Share Ownership Plan Form S-8 File No. 333-84027

The ASDA Group Long Term Incentive Plan

The ASDA Group PLC Sharesave Scheme

The ASDA 1984 Executive Share Option Scheme
The ASDA 1994 Executive Share Option Scheme

The ASDA Colleague Share Ownership Plan 1999 Form S-8 File No. 333-88501
Wal-Mart Profit Sharing and 401(k) Plan Form S-8 File No. 333-109421
Associate Stock Purchase Plan of 1996 Form S-8 File No. 333-109417
Wal-Mart Puerto Rico Profit Sharing and 401®kan Form S-8 File No. 333-109414
ASDA Colleague Share Ownership Plan 1999; ASSharesave Plan 2000 Form S-8 File No. 333-107439
Wal-Mart Stores, Inc. Stock Incentive PlarR61L0, which amended and restated the

2005 and 2008 plans Form S-8 File No. 333-128204

The ASDA Sharesave Plan 2000 Form S-8 File No. 333-168348
Walmart Deferred Compensation Matching Plan Form S-8 File No. 333-178717
Wal-Mart Stores, Inc. Common Stock Form S-3 ASR File No. 333-178385
Walmart 401(k) Plan Form S-8 File No. 333-187577
Debt Securities of Wal-Mart Stores, Inc. Form S-3 ASR File No. 333-201704

of our reports dated April 1, 2015 , with respecthite consolidated financial statements of Wal-Madres, Inc. and the effectiveness of
internal control over financial reporting of Wal-K&tores, Inc., incorporated by reference in Ansual Report (Form 10-K) of Wal-Mart
Stores, Inc. for the year ended January 31, 2015 .

/sl Ernst & Young LLP
Rogers, Arkansas
April 1, 2015



Exhibit 31.1

I, C. Douglas McMillon , certify that:

1.
2.

5.

| have reviewed this Annual Report on Form 106fKVal-Mart Stores, Inc. (the "registrant

Based on my knowledge, this report does notatomny untrue statement of a material fact ort@émstate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

The registrant's other certifying officer and | a@eponsible for establishing and maintaining disete controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and procsdareaused such disclosure controls and procedortge designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared,;

b)  designed such internal control over finanaggilarting, or caused such internal control overrfaia reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) evaluated the effectiveness of the registrantdalisre controls and procedures and presentedsimeiport our conclusiol
about the effectiveness of the disclosure conintsprocedures, as of the end of the period coveyehis report, based
on such evaluations; and

d) disclosed in this report any change in thestegit's internal control over financial reportih@t occurred during the
registrant's most recent fiscal quarter that haenadly affected, or is reasonably likely to maadly affect, the registrant's
internal control over financial reporting.

The registrant's other certifying officer antilve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and theid@dmmittee of registrant's Board of Directors:

a) all significant deficiencies and material weadses in the design or operation of internal cootrer financial reporting
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial
information; and

b) any fraud, whether or not material, that inesmanagement or other employees who have a si@gmifiole in the
registrant's internal control over financial repugt

Date: April 1, 2015 /sl C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer



Exhibit 31.2

[, Charles M. Holley, Jr. , certify that:

1.
2.

| have reviewed this Annual Report on Form 106fKVal-Mart Stores, Inc. (the "registrant

Based on my knowledge, this report does notatomny untrue statement of a material fact ort@émstate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

The registrant's other certifying officer and | a@eponsible for establishing and maintaining disete controls and procedures
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

a) designed such disclosure controls and procsdareaused such disclosure controls and procedortge designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condated subsidiaries, is
made known to us by others within those entitiestigularly during the period in which this rep@tbeing prepared,;

b)  designed such internal control over finanaggilarting, or caused such internal control overrfaia reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) evaluated the effectiveness of the registrantdalisre controls and procedures and presentedsimeiport our conclusiol
about the effectiveness of the disclosure conintsprocedures, as of the end of the period coveyehis report, based
on such evaluations; and

d) disclosed in this report any change in thestegit's internal control over financial reportih@t occurred during the
registrant's most recent fiscal quarter that haenadly affected, or is reasonably likely to maadly affect, the registrant's
internal control over financial reporting.

The registrant's other certifying officer antilve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and theid@dmmittee of registrant's Board of Directors:

a) all significant deficiencies and material weadses in the design or operation of internal cootrer financial reporting
which are reasonably likely to adversely affectrdgistrant's ability to record, process, summaaizé report financial
information; and

b) any fraud, whether or not material, that inesmanagement or other employees who have a si@gmifiole in the
registrant's internal control over financial repugt

Date: April 1, 2015 /sl Charles M. Holley, Jr.

Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Annual Report of Wal-Marb&ts, Inc. (the "Company") on Form 10-K for theipérending January 31, 2055
filed with the Securities and Exchange Commissioithe date hereof (the "Report"), I, C. Douglas M , President and Chief Executive

Officer of the Company, certify to my knowledge @ndny capacity as an officer of the Company, parguo 18 U.S.C. 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A2062, that:

1. The Report fully complies with the requiremesit$Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934, as amended; and

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of the
Company as of the dates and for the periods exgnidaghe Report.

IN WITNESS WHEREOF, the undersigned has executisdQhrtificate, effective as of April 1, 2015 .

/sl C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Annual Report of Wal-Marb&ts, Inc. (the "Company") on Form 10-K for theipérending January 31, 2055
filed with the Securities and Exchange Commissiohe date hereof (the "Report"), I, Charles M.lejplJr. , Executive Vice President and

Chief Financial Officer of the Company, certifyrtoy knowledge and in my capacity as an officer ef @ompany, pursuant to 18 U.S.C.
1350, as adopted pursuant to Section 906 of theaBas-Oxley Act of 2002, that:

1. The Report fully complies with the requiremesit$Section 13(a) or 15(d) of the Securities ExcleAgt of 1934, as amended; and

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of the
Company as of the dates and for the periods exgnidaghe Report.

IN WITNESS WHEREOF, the undersigned has executisdQhrtificate, effective as of April 1, 2015 .

/sl Charles M. Holley, Jr.

Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office




