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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 or 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported):
November 16, 2010

Wal-Mart Stores, Inc.

(Exact Name of Registrant as Specified in Charter)

Delaware 001-06991 71-041518¢
(State or Other (Commission File (IRS Employer
Jurisdiction of Number) Identification No.)

Incorporation)

702 Southwest 8th Street

Bentonville, Arkansas 72716-0215
(Address of Principal Executive Offices) (Zip code)

Registrant’s telephone number, including area code:
(479) 273-4000

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:
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Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4z
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02. Results of Operations and Financial Corition.

Wal-Mart Stores, Inc. is furnishing this Currentd®e on Form 8-K in order to furnish to the Sedastand Exchange Commission a
press release (the “Press Release”) that we wilei®n November 16, 2010. The Press Release sdllodie information regarding our results
of operations for the three months and nine moatited October 31, 2010 and our financial condiisiof October 31, 2010.

The Press Release provides information regardirtgindinancial measures that may be considered®8AP financial measures
(each, a “Non-GAAP Measure”) under the rules of Sleeurities and Exchange Commission. Among those GIAAP Measures are:

» Financial measures presented on a constant curbersty (each, a “Constant Currency Measurtednstant Currency Measures
calculated by translating the results of our Watnhaernational operating segment (“Walmart Inteioraal”) for a fiscal period in
the local currencies in which Walmart Internatioopérates into U.S. dollars using the currency argk rates used to translate
the similar results of Walmart International foethrior year comparable period into U.S. dollarseigort those prior period resu
in our consolidated financial statemer

» Our total U.S. comparable store sales and the cahf@aclub sales of our Sam’s Club’s operating sagnf‘Sam’s Club”) for the
thirteen-week periods, and for the thirty-nine weekiods, ended October 29, 2010 and October 319 28lculated excluding the
fuel sales of Sa’s Club for such period

* The net sales of Sam’s Club for the three montlkle@©ctober 31, 2010, excluding the fuel salesanfi’'S Club for that three
month period, and the percentage increase in theahes of Sam’s Club for that three month perioghpared to the net sales of
Sam'’s Club for the three months ended October @29 2with such net sales calculated excluding tle¢ $ales of Sam’s Club for
such periods

The Press Release provides information that ret@meach of these Non-GAAP Measures to the mosttijrcomparable GAAP
Measures.

Our management believes that presentation of te GBWAP Measures discussed above provides usefulrirdtion to investors
regarding our financial condition and results oéiaions as to the periods for which they are miteskfor the following reasons:

* We are required to translate Walmart Internatianaperating results as stated in local currenaiesl.S. dollars to report our
results of operations in accordance with genematlyepted accounting principles as in effect inlUhded States. Period over
period comparisons of our operating results caaffexted by the differences between currency exghaates in the prior fiscal
period to which the comparison is made and theeowasr exchange rates in the current fiscal periog#ected in our operating
results reported in U.S. dollars, making an investassessment of the underlying performance ofveel International and its
effect on total company underlying performancetif@r current fiscal period more difficult. The presion of the Constant
Currency Measures permits investors to understapaditant aspects of Walmart International’s undedyperformance in the
current fiscal period without the effect of anyipdrto period fluctuations in applicable currensglegange rates and how that
performance would have affected our results of aj@ns in the current fiscal period and in perieérperiod comparisons had
currency exchange rates remained constant sinaathparable prior year peric

* The presentation of our total U.S. comparable states, Sam’s Club’s comparable club sales, theales of Sam’s Club and the
period over period percentage increase in theales ®f Sam’s Club, calculated, in each case, diuluthe fuel sales of Sam’s
Club, permits investors to understand the effectunh fuel sales on our total U.S. comparable stales, on Sam’s Club’s
comparable club sales and on ¢s Clut’s net sales for the periods presen

Item 9.01. Financial Statements and Exhibits.
Exhibit 99.1—A copy of the Press Release beingisined pursuant to the foregoing Item 2.02 is inetltlerewith as Exhibit 99.1.

2



SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

Dated: November 16, 2010

WAL -MART STORES, INC

By: / s/ CHARLESM. H OLLEY , JR.
Name Charles M. Holley, Jr.
Title: Executive Vice President, Finance and Treas




Exhibit 99.1

Walmart

For Immediate Release

Media Relations Contact Investor Relations Contact
Greg Rossiter Carol Schumacher
80(-331-0085 47¢-277-1498

Pre-recorded conference cal
800-778-6902 (U.S. and Canada)
58E-21¢-6420 (All other countries

Walmart reports third quarter EPS of $0.95;
Company raises fultyear EPS guidance

Highlights

2

Walmart reports third quarter diluted earnings phare (EPS) of $0.95, compared to an adjusted $@&2share last year. The
company’s EPS for the third quarter included a b@xefit of $191 million, which is approximately @®cents per share. Excluding this
tax benefit, the compa’s EPS was within its third quarter guidance of $0t8 $0.91

The company is raising its f-year EPS guidance to a range of $4.08 to $4.12nfits previous range of $3.95 to $4.!
Net sales for the third quarter were $101.2 billiam increase of 2.6 percel

Walmart International continues to drive growth fbe company, as net sales rose 9.3 percent t®%$giion.

The company leveraged operating expenses for thithfoonsecutive quarte

Consolidated operating income for the third quanes $5.6 billion, up 3.1 percent from last ye

Operating income grew faster than sales at bothrivdai U.S. and Walmart Internation:

Walmart U.S. comparable store sales declined 1t8eue in the third quarter 13-week period ended.@Qét 2010. Sam'’s Club posted a
comparable sales increase, without fuel, of 2.4eet for the same perio

Return on investme? (ROI) for the trailing 12 months ended Oct. 31, 20&3 18.6 percent, up from 18.4 percent comparabeg®sam
period last year

Year to date, the company has returned $14.3 hiliiloshareholders through dividends and share repase.

Effective with the second quarter of fiscal yeat PONalmart changed the methodology for valuingntentory. The retrospecti
application of this accounting change results ifjustinents to reported amounts for last fiscal y&&re company provided adjusted
financial statements for all of fiscal year 201Qdahe first quarter of fiscal year 2011 on its wiébseflecting these changes. The $C
adjusted EPS compares to the previously reportedl &R$0.84. See additional information on this artimg change in the notes on
page 5.

See additional information at the end of this releaegarding nc-GAAP financial measure



BENTONVILLE, Ark., Nov. 16, 2010 — Wal-Mart Stores, Inc. (NYSE: WMT) today reported finaleesults for the quarter ended Oct.
2010. Net sales for the third quarter of fiscalry2@11 were $101.2 billion, an increase of 2.6 getdrom $98.7 billion in the third quarter
last year. Income from continuing operations atitidble to Walmart for the quarter was $3.4 billiap,from $3.2 billion in the third quarter
last year.

Diluted earnings per share from continuing operetiattributable to Walmart (“EPS”) for the thirdagter of fiscal year 2011 were $0.95,
including a tax benefit of $191 million, or apprmately $0.05. The tax benefit is due to favoraklgstments to current transfer pricing
policies after negotiations with a foreign tax gdliction during the third quarter. This $0.95 conegato an adjusted diluted EPS of $0.82 in
the third quarter last year.

“Walmart performed well in the third quarter, and delivered solid earnings per share growth forstiareholders,” said Mike Duke, Wal-
Mart Stores, Inc. president and chief executiveceff “Our company now has delivered four conseeugjuarters of operating expense
leverage, and we continue to grow operating inctaster than sales.”

Walmart continues to expand its ability to reachrencustomers around the world through new unitsraulii-channel initiatives. The
company added almost 10 million square feet oilrspace this quarter, with 37 percent of the sgudaotage growth in Walmart
International. International net sales grew moentfl percent this quarter compared to last yehirg quarter.

“Our International business continues to delivepiiessive results, with sales up more than ninegpéfcDuke said. “We also were pleased
with the ongoing sales momentum at Ssu@lub and expect that momentum to continue irfdbheth quarter. Our Walmart U.S. business it
the right track, with third quarter comp sales wituidance and operating income growing fasten gales.

“Walmart U.S. will be the price leader this holidsgason, and | am confident about improving compds for the fourth quarter,” Duke
added. “I'm pleased that we increased our full-yesnings per share guidance to reflect the tagfitdfrom the third quarter and our
expectations for our business performance in thelicquarter.”

The company ended the third quarter with year-te-ft@e cash flow3 of $2.9 billion, compared to@Billion in the prior year. ROI for the
trailing 12 months ended Oct. 31, 2010 was 18.6qydr up from 18.4 percent for the comparable gdast year.

“We’'re meeting our goal of delivering stable ROtame are extremely satisfied with our ROI perforemh said Tom Schoewe, executive
vice president and chief financial officer. “We raimfocused on our priorities of growth, leveragd aeturns.”

Earnings Guidance
“Based on our expectations for the U.S. sales enwient in the fourth quarter, we expect dilutedhizagys per share from continuing
operations attributable to Walmart to range fron29%o $1.33,” said Schoewe.

® See additional information at the end of this releaegarding nc-GAAP financial measure
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This compares to an adjusted $1426 per sharedast which included a net benefit of approximatekycents per share related to certain tax
matters and restructuring charges.

“Our updated fiscal year 2011 guidance of $4.084d 2 earnings per share is an increase from thaqus range of $3.95 to $4.05 per
share,” Schoewe said. “The full-year increase inERS guidance reflects the tax benefit from thel thuarter, and our expectations for solid
underlying operational performance by our segmientise fourth quarter.”

This new full year guidance assumes that currercfiange rates remain at current levels. The adjusRS for fiscal year 2010 was $343
which included the same six cents benefit menticatzale.

“I'm also pleased that we continue to provide arsly return to shareholders through dividends anaiggmessive share repurchase program,
said Schoewe. “Between dividends and share repsechsalmart has returned $14.3 billion to sharedrslduring the first nine months.”

The company’s board of directors approved a newlilibn share repurchase program on June 4, 20bi&h replaced the previous $15
billion authorization. Walmart repurchased $3.%duil in shares during the third quarter, raisinig trears total to $11.0 billion. The compa
still has $8.5 billion remaining under the curranthorization.

Operating Segment Details

Data in the condensed consolidated financial stamgsrincluded in this news release are based distta¢ quarters ended Oct. 31, 2010 and
2009. As part of an operational realignment, thdrivéat units and Sare’Clubs in Puerto Rico moved from the Walmart iméional segmel
to the respective Walmart U.S. and Sam’s Club setgneffective this fiscal year. Walmart Internaibnow consists of the company’s
operations outside the United States and Puerto. Ric

Net sales resull
Net sales were as follows (dollars in billion

Three Months Ended Nine Months Ended
QOctober 31, October 31,
Percent Percent
2010 2009 Change 2010 2009 Change
Net Sales

Walmart U.S $ 62.17¢  $62.21( -0.1% $189.15¢ $188.48: 0.4%
Walmart Internatione 26.91¢ 24.63: 9.2% 77.85( 68.58¢ 13.5%
San’s Club 12.14: 11.82¢ 2.7% 36.34¢ 35.24( 3.1%
Total Compan) $101.23¢ $98.66" 2.€% $303.35.  $292.30¢ 3.8%

Walmart U.S. net sales of $62.2 billion were rekaly flat for the third quarter when compared witike prior year. Walmart International net
sales were $26.9 billion, an increase of 9.3 perrem last year’s third quarter. Mexico and Bra@htinue to contribute strong sales, and
Japan and China had solid sales growth. Walmagtriational net sales include a $349 million berfedin changes in currency exchange
rates. On a constant currency basis, Walmart latemmal net sales were up 7.9 percent to $26.®bilNet sales for Sam'’s Club, excluding
fuel, increased to $11.1 billion, an increase dfdercent from last year’s third quarter results.

Effective with the second quarter of fiscal yeat PONalmart changed the methodology for valuingntentory. The retrospectiy
application of this accounting change results iguatiments to reported amounts for last fiscal y@dme company provided adjusted
financial statements for all of fiscal year 201(ahe first quarter of fiscal year 2011 on its wigdbseflecting these changes. The $1.26
$3.73 adjusted EPS compares to the previously teddPS of $1.23 and $3.72, respectively. Seeiadditinformation on this
accounting change in the notes on pag



Segment operating income
Segment operating income was as follows (dollatsliions):

Segment Operating Incom
Walmart U.S.
Walmart Internationg
Sarr’'s Club

Three Months Ended October 31

Nine Months Ended October 31,

2009 2009
As Perceni As Percent
Adjusted Adjusted
2010 > Change 2010 > Change
$4.39¢  $4.31¢ 1.9% $13.89¢ $13.57( 2.4%
1.22: 1.07¢ 13.5% 3.60¢ 3.03: 18.€%
0.367 0.39¢ -7.1% 1.22¢ 1.20¢ 1.6%

Consolidated operating income, which includes wealled corporate overhead, was $5.6 billion forthivel quarter, up 3.1 percent from last
year and up 2.9 percent on a constant currencg.b@perating income was up 1.9 percent for Waltda®t, due to expense leverage ant
increased gross margin rate. Walmart Internaticepabrted operating income for the third quartet theluded a currency exchange rate
benefit of $11.0 million. On a constant currencgibaWalmart International operating income inceeb$2.4 percent to $1.2 billion for the
third quarter. On a reported basis, Walmart Intéonal operating income increased 13.5 percentflt@ Billion, compared to the same prior
year period. Excluding the impact of acquisition&glmart International leveraged constant currerpsrating expenses for the seve
consecutive quarter. Sam’s Club operating inconodirterl 7.1 percent compared to last year’s thirdrtgr. Higher expenses and reduced
membership and other income, due to an accountijuptanent last year, were the factors in Sam’s atpeg income decline.

U.S. comparable store sales

The company reports U.S. comparable store salihdsiearnings release based on its 13-week andeg®-vetail calendar periods ended

Oct. 29, 2010 and Oct. 30, 2009, as follows:

Without Fuel
Thirteen Weeks Ended
10/29/1C 10/30/09
Walmart U.S. -1.2% -0.5%
San’s Club 2.4% 0.1%
Total U.S. -0.7% -0.4%
Without Fuel
Thirty-Nine Weeks Ended
10/29/1C 10/30/09
Walmart U.S. -1.5% 0.5%
San’s Club 1.4% 1.6%
Total U.S. -1.1% 0.€%

With Fuel
Thirteen Weeks Ended
10/29/1C 10/30/0¢
-1.2% -0.5%
3.8% -1.€%
-0.5% -0.8%
With Fuel

Thirty-Nine Weeks Ended
10/29/1C 10/30/0¢

-1.5% 0.5%
3.4% -2.2%
-0.7% 0.C%

Fuel Impact
Thirteen Weeks Ended
10/29/1C 10/30/0¢
0.C% 0.C%
1.4% -2.C%
0.2% -0.4%
Fuel Impact
Thirty-Nine Weeks Ended
10/29/1C 10/30/0¢
0.C% 0.C%
2.C% -3.€%
0.4% -0.6%

During the 13-week period, Walmart U.S. comparaldee traffic decreased and average ticket was diigntly versus the prior year.
Customer traffic has improved sequentially for eqahrter during this fiscal year at stores in WatrhhS.

® See notes on page



Walmart U.S. expects comparable store sales teerbatyveen -1.0 percent and 2.0 percent for theHaprarter 13-week period from Sat.,
Oct. 30, 2010 through Fri., Jan. 28, 2011. Foryasir's comparable 13-week period, Walmart U.Sortegl a 2.0 percent comp store sales
decline.

Sam'’s Club delivered 2.4 percent comparable clidgssavithout fuel, for the 13-week period ended.Q8&t 2010, which was within its
guidance of 1.0 to 3.0 percent updated on OctlntBuding fuel, comp club sales increased 3.8 perfor the 13-week period ended Oct. 29,
2010. Traffic was higher for Sam’s Advantage mempkeut declined for Business members. Averagettickeeased for both member
categories.

For the 13-week period ending Jan. 28, 2011, S&ib expects comparable sales, without fuel, tosiase between 1.0 and 3.0 percent.
Sam’s Club comparable sales, without fuel, rosep@rgent last year during the fourth quarter 13knmeriod.

Both Walmart U.S. and Sam’s Club will report cormgide sales for the 13-week period on Feb. 22, 2@h&n the company reports fourth
quarter and fiscal year results.

Notes
Constant currency results are calculated by trénglaurrent year results using prior year exchaages.

Effective Feb. 1, 2010, the company made certaéimgés to its internal management reporting thatatgd only our segment reporting. P
year amounts have been reclassified to conforhdatirrent yei's presentation. These changes include allocatirigg segments certain
information systems expenses previously includeghiallocated corporate overhead and, in conneetitman operational alignment, movi
the Puerto Rico operations from the Walmart Intéomal segment to both the respective Walmart drfs. Sam’s Club segments. The
Walmart U.S. segment now includes the company’ssmeschant concept in the United States and PRéctmoperating primarily under the
“Walmart” or “Wal-Mart” brand, as well as walmarnbim. Walmart International now consists of the conyaoperations outside the United
States and Puerto Rico. The Sam’s Club segmentimzdudes the warehouse membership clubs in theedr8tates and Puerto Rico, as well
as samsclub.com.

In addition, effective May 1, 2010, the company lempented a new enterprise resource planning (“ER¥SYem for its operations in the
United States, Canada and Puerto Rico. Concurnginthis implementation and the increased systepalgidities, the company changed its
level of applying the retail method of accounting ihventory in these operations from 13 divisitm#9 departments. The company believes
the change is preferable because applying thd mé&thod of accounting for inventory at the depantial level better segregates merchandise
with similar cost-to-retail ratios and turnover veall as providing a more accurate cost of good$ and ending inventory value at the lower
of cost or market for each reporting period. Theospective application of this accounting chanmgpacted both segment and consolidated
operating income, as well as consolidated net irctomall comparable periods presented.

After this earnings release has been furnishelgd@ecurities and Exchange Commission (SEC), aguarded call offering additional
comments on the quarter will be available to alestors. Callers may listen to this call by dialB@D-778-6902, or 585-219-6420 outside the
U.S. and Canada. Information included in this rededncluding reconciliations, and the pre-recorndledne call are available in the investor
information area on the company’s website at wwinvaatstores.com/investors.
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Wal-Mart Stores, Inc. (NYSE: WMT) serves customamg members more than 200 million times per weékGf2 retail units under 59
different banners in 15 countries. With fiscal y284.0 sales of $405 billion, Walmart employs mdwet2 million associates worldwide. A
leader in sustainability, corporate philanthropg @amployment opportunity, Walmart ranked first agoetailers in Fortune Magazirsee201C
Most Admired Companies survey. Additional infornoatiabout Walmart can be found by visiting www.waltstiores.com. Online
merchandise sales are available at www.walmartaodwww.samsclub.com.

HH#

This release contains statements as to Walmartgeamant's forecast of the compasyarnings per share for the fiscal quarter toJamd 31
2011 and revised forecast of earnings per sharinéoiull fiscal year to end Jan. 31, 2011 (antkst@nts of assumptions underlying those
forecasts), management’s expectations regardingaimparable store sales of the Walmart U.S. segarehtomparable club sales, without
fuel, of the Sam’s Club segment of the companytHer13-week period from Oct. 30, 2010 through 2802011, and management’s
expectation that the Walmart U.S. segment willHeegrice leader for the 2010 holiday season, thgbimg sales momentum at the Sam'’s
Club segment will continue in the fourth quartefistal year 2011, and for solid underlying opema#l performance by our segments in the
fourth quarter of fiscal year 2011 that the compheljeves are “forward-looking statements” withire tmeaning of the Private Securities
Litigation Reform Act of 1995, as amended. Thesgeshents are intended to enjoy the protection@ttie harbor for forward-looking
statements provided by that act. Those statemantbe identified by the use of the word or phraseéct,” “expects,” “guidance,” and “will
be” in the statements. These forward-looking stat@mare subject to risks, uncertainties and d#totors, domestically and internationally,
including general economic conditions, the cogiadds, competitive pressures, geopolitical evemtiscanditions, levels of unemployment,
levels of consumer disposable income, changesiis énd regulations, consumer credit availabilitflation, deflation, consumer spending
patterns and debt levels, currency exchange ratéufitions, trade restrictions, changes in tariff &eight rates, changes in the costs of
gasoline, diesel fuel, other energy, transportatisilities, labor and health care, accident casasualty and other insurance costs, interest rate
fluctuations, financial and capital market condigpdevelopments in litigation to which the compéang party, weather conditions, damag
the company’s facilities from natural disastergulatory matters and other risks. The company disesi certain of these factors more fully in
certain of its filings with the SEC, including itisost recent annual report on Form 10-K and quartegort on Form 10-Q filed with the SEC,
and this release should be read in conjunction thigh annual report on Form 10-K, together withodlthe company’s other filings, including
quarterly reports on Form 10-Q and current repamtgorm 8-K, made with the SEC through the datinisfrelease. The company urges you
to consider all of these risks, uncertainties atheiofactors carefully in evaluating the forwarad#ong statements contained in this release. As
a result of these matters, changes in facts, aggumsmot being realized or other circumstances ctimpany’s actual results may differ
materially from the expected results discussetd@forward-looking statements contained in thisasé. The forward-looking statements
made in this release are made only as of the dakgsaelease, and the company undertakes noaildigto update them to reflect subseqt
events or circumstances.



Wal-Mart Stores, Inc.
Condensed Consolidated Statements of Income

(Unaudited)
SUBJECT TO RECLASSIFICATION
Three Months Ended Nine Months Ended
QOctober 31, October 31,
2009
As Percent 2009 Percent
Adjusted As
(Amounts in millions except per share de¢ 2010 5 Change 2010 Adjusted 5 Change
Revenues:
Net sales $101,23¢  $98,66" 2.6% $303,35: $292,30¢ 3.8%
Membership and other incon 713 70€ 1.C% 2,13 2,157 -0.9%
101,95: 99,37: 2.6% 305,48 294,46: 3.7%
Costs and expenses:
Cost of sale: 75,90¢ 73,91¢ 2.7% 228,12 219,36t 4.C%
Operating, selling, general and administrative espe 20,43¢ 20,01¢ 2.1% 59,82: 58,55 2.2%
Operating income 5,611 5,44 3.1% 17,53¢ 16,54« 6.C%
Interest:
Debt 50C 442 13.1% 1,432 1,33 7.1%
Capital lease 69 68 1.5% 201 20¢€ -2.4%
Interest incom (53 (35) 51.2% (167) (12§) 25.8%
Interest, ne 51€ 47E 8.6% 1,472 1,41¢ 4.C%
Income from continuing operations before income tags 5,09t 4,96 2.€% 16,06¢ 15,12¢ 6.2%
Provision for income taxes 1,50¢ 1,702 -11.6% 5,28t 5,157 2.5%
Income from continuing operations 3,59( 3,26t 10.C% 10,78: 9,97 8.1%
Loss from discontinued operations, net of ta; — (7)  100.0% — (22) 100.(%
Consolidated net income 3,59( 3,25¢ 10.2% 10,78: 9,95( 8.4%
Less consolidated net income attributable to noncdrolling
interest (159 (114 35.1% (44%) (33¢) 32.5%
Consolidated net income attributable to Walmart $ 3436 $ 3,14 9.3% $10,33: $ 9,61- 7.5%
Income from continuing operations attributable to Walmart:
Income from continuing operatiol $ 3,590 $ 3,26¢ 10.% $ 10,78 $ 9,97 8.1%
Less consolidated net income attributable to notmodimg
interest (154 (114 35.1% (44%) (33§) 32.5%
Income from continuing operations attributable to
Walmart $ 3,436 $ 3,151 9.C% $10,33: $ 9,63« 7.3%
Basic net income per common share
Basic income per common share from continuing dpera
attributable to Walmai $ 09 $ 0.8: 15¢% $ 280 $ 2.4¢ 12.9%
Basic loss per common share from discontinued dipesa
attributable to Walmai — — — — (0.07) —
Basic net income per common share attributable t
Walmart $ 09 $ 0.8 159% $ 280 $ 247 13.8%
Diluted net income per common share
Diluted income per common share from continuing
operations attributable to Walm: $ 09 $ 0.82 5% $ 27¢ $ 24 13.%
Diluted loss per common share from discontinuedatmns
attributable to Walmai — (0.07) — — — —
Diluted net income per common share attributable tc
Walmart $ 09 $ 0.81 17% $ 27¢ $§ 247 13.(%
Weighted-average number of common shares
Basic 3,617 3,851 3,692 3,88
Diluted 3,631 3,861 3,70¢ 3,891
Dividends declared per common shar — — $ 121 $ 1.0¢

° See notes on page






Condensed Consolidated Balance Sheets

SUBJECT TO RECLASSIFICATION

(Amounts in millions
ASSETS

Current assets:
Cash and cash equivalel
Receivables, ne¢
Inventories
Prepaid expenses and otl
Current assets of discontinued operati
Total current asse

Property and equipment:
Property and equipme
Less accumulated depreciati
Property and equipment, r

Property under capital leases:
Property under capital leas
Less accumulated amortizati

Property under capital leases,

Goodwill
Other assets and deferred chai

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Shor-term borrowings
Accounts payabl
Dividends payabli
Accrued liabilities
Accrued income taxe
Long-term debt due within one ye
Obligations under capital leases due within one
Current liabilities of discontinued operatic
Total current liabilities

Long-term debi

Long-term obligations under capital leas
Deferred income taxes and otl
Redeemable noncontrolling inter

Commitments and contingenci

Equity:
Common stock and capital in excess of par v
Retained earning
Accumulated other comprehensive income (li
Total Walmart shareholde equity
Noncontrolling interes
Total equity
Total liabilities and equity

° See notes on page

Wal-Mart Stores, Inc.

(Unaudited)

October 31, January 31
2009 2010
As As

2010 Adjusted 5 Adjusted >

$ 10,61¢ $ 6,00z $ 7,90i
4,37¢ 3,77¢ 4,14¢
41,05¢ 38,12¢ 32,71
3,38: 3,46¢ 3,12¢
137 14E 14C
59,56¢ 51,51¢ 48,03:
145,66 135,15 137,84t
(41,85 (36,71¢) (38,30/)
103,81 98,43¢ 99,54
5,841 5,61¢ 5,66¢
(3,117 (2,839 (2,906)
2,73( 2,78t 2,76:
16,58¢ 16,16: 16,12¢
4,19¢ 3,60: 3,94:
$186,89(  $172,50;  $170,40°
$ 7,352 $ 5,23¢ $ 52:
36,20¢ 30,92( 30,45:

1,191 1,021 —

17,51¢ 16,63¢ 18,73¢
51¢ 78€ 1,34
5,19¢ 4,16¢ 4,05(
347 344 34¢€

77 38 92
68,40 59,15¢ 55,54
40,80: 34,39¢ 33,23:
3,09¢ 3,201 3,17(
6,191 6,20z 5,50¢
367 31C 307
3,96¢ 4,13¢ 4,181
61,45 63,69 66,35
10 (551) (70)
65,52¢ 67,28( 70,46¢
2,49t 1,95¢ 2,18(
68,02 69,23 72,64
$186,89( $172,50:. $170,40°




Condensed Consolidated Statements of Cash Flows

SUBJECT TO RECLASSIFICATION

(Amounts in millions

Cash flows from operating activities:
Consolidated net incorr
Loss from discontinued operations, net of

Income from continuing operatiol

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

Depreciation and amortizatic
Other

Wal-Mart Stores, Inc.

(Unaudited)

Changes in certain assets and liabilities, neffetts of acquisitions

Accounts receivabl
Inventories
Accounts payabl
Accrued liabilities

Net cash provided by operating activit

Cash flows from investing activities:
Payments for property and equipm
Other investing activitie

Net cash used in investing activiti

Cash flows from financing activities:
Increase in shc-term borrowings, ne
Proceeds from issuance of l--term debr
Payment of lon-term debi
Dividends paic
Purchase of Company sto
Purchase of redeemable noncontrolling inte
Other financing activitie

Net cash used in financing activiti

Effect of exchange rates on cash and cash equts:
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of

Cash and cash equivalents at end of pe

° See notes on page

Nine Months Ended

October 31,
2009

As
Adjusted

2010 S
$ 10,78 $ 9,95(
— 22
10,78: 9,97:
5,63¢ 5,25¢
851 17¢€
(90) 54C
(7,996) (3,26¢)
5,36¢ 1,02¢
(2,279 (1,269
12,26¢ 12,44(
(9,319 (8,885
30 224
(9,289 (8,66
6,82( 3,47¢
11,38: 5,46t
(3,577 (4,799
(3,36)) (3,179
(10,977) (5,108
— (45€)
(629 (327)
(330) (4,926)
63 (125)
2,70¢ (1,277)
7,907 7,27¢
$ 10,61¢ $ 6,00¢




Wal-Mart Stores, Inc.
Reconciliation of and Other Information regardingmMNGAAP Financial Measures
(Unaudited)
(In millions, except per share data)

The following information provides reconciliation§non-GAAP financial measures presented in thegrelease to which this reconciliation
is attached to the most nearly comparable finamogdsures calculated and presented in accordatitcgevierally accepted accounting
principles (“GAAP”). The company has provided ttenfGAAP financial information presented in the preslease, which is not calculatec
presented in accordance with GAAP, as informatigpgemental and in addition to the financial measuyresented in the press release that
are calculated and presented in accordance withB/&Aich non-GAAP financial measures should notoosidered superior to, as a
substitute for or as an alternative to, and shbeldonsidered in conjunction with, the GAAP finahecheasures presented in the press release
The non-GAAP financial measures in the press relesay differ from similar measures used by othenganies.

Free Cash Flow

We define free cash flow as net cash provided @ratig activities in a period minus payments faperty and equipment made in that
period. We generated free cash flow of $2.9 bilémd $3.6 billion for the nine months ended Oct.ZM.0 and 2009, respectively. Our free
cash flow during the current period was impacte@dblyincreased investment in inventory, partiafifget by an increase in accounts payable.

Free cash flow is considered a non-GAAP financiehsure under the SEC's rulddanagement believes, however, that free cash fidvich
measures our ability to generate additional castm four business operations, is an important firdmoeasure for use in evaluating the
company'’s financial performance. Free cash flonusthbe considered in addition to, rather than ashsstitute for, income from continuing
operations as a measure of our performance anchektprovided by operating activities as a measioar liquidity.

Additionally, our definition of free cash flow igited, in that it does not represent residual dashkis available for discretionary expenditu
due to the fact that the measure does not dedeigapments required for debt service and otheractual obligations or payments made for
business acquisitions. Therefore, we believeimijgortant to view free cash flow as a measurepghatides supplemental information to our
entire statements of cash flows.

Although other companies report their free castvfloumerous methods may exist for calculating amanmy’s free cash flow. As a result, the
method used by our management to calculate frdefttas may differ from the methods other companises to calculate their free cash flow.
We urge you to understand the methods used by enoctimpany to calculate its free cash flow befamjgaring our free cash flow to that of
such other company.

The following table sets forth a reconciliationffe cash flow, a non-GAAP financial measure, tbaash provided by operating activities, a
GAAP measure, which we believe to be the GAAP fai@mrmeasure most directly comparable to free dash for the nine months ended
Oct. 31, 2010 and 2009, as well as information ngigg net cash used in investing activities andoash used in financing activities in those
periods.
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For the Nine Months Ended

QOctober 31,
(Amounts in millions 2010 2009
Net cash provided by operating activit $ 12,26¢ $ 12,44(
Payments for property and equipm (9,319 (8,885
Free cash flov $  2,94¢ $ 3,55¢
Net cash used in investing activiti $ (9,289 $ (8,66))
Net cash used in financing activiti $ (330 $ (4,926

Calculation of Return on Investment and Return on Asets

Management believes return on investment (“ROI'§ imeaningful metric to share with investors beeatbkelps investors assess how
effectively Walmart is employing its assets. TremdROI can fluctuate over time as management lca&iong-term potential strategic
initiatives with any possible short-term impacts.

ROI was 18.6 percent and 18.4 percent for tharail2-month periods ended Oct. 31, 2010 and 2@3®ectively. The period-over-period
increase in ROI is principally due to an increasadjusted operating income, as a result of owdan expense leverage.

We define ROI as adjusted operating income (opegaticome plus interest income, depreciation andrimation and rent expense) for the
fiscal year or trailing twelve months divided byeaage invested capital during that period. We a®rsaverage invested capital to be the
average of our beginning and ending total assetsmtinuing operations plus accumulated depreciaditd amortization less accounts pay
and accrued liabilities for that period, plus atfi@ctor equal to the rent for the fiscal yearrailing twelve months multiplied by a factor of
eight.

ROl is considered a non-GAAP financial measure utitee SEC's rules. We consider return on asset® AR to be the financial measure
computed in accordance with GAAP that is the masictly comparable financial measure to ROI as aleudate that financial measure. ROI
differs from ROA (which is income from continuingerations for the fiscal year or trailing twelve mis divided by average total assets of
continuing operations for the period) because R@justs operating income to exclude certain expieses and adds interest income; adjusts
total assets from continuing operations for thedntmf accumulated depreciation and amortizatioopants payable and accrued liabilities;
and incorporates a factor of rent to arrive atltioteested capital.

Although ROl is a standard financial metric, numeranethods exist for calculating a company’s RGl.a&esult, the method used by
Walmart’'s management to calculate ROI may diffenfrthe methods other companies use to calculaiteRiE. We urge you to understand
the methods used by another company to calcuaiG before comparing our ROI to that of such otteenpany.
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The calculation of ROI along with reconciliationttte calculation of ROA, the most comparable GAARIficial measurement, is as follows:

Wal-Mart Stores, Inc.
Return on Investments and Assets

For the Twelve Months Ended

October 31,
2009
(Dollar amounts in millions 2010 As Adjusted )
CALCULATION OF RETURN ON INVESTMENT
Numerator
Operating incom: $ 24,99¢ $ 23,06
+ Interest incomi 214 19¢
+ Depreciation and amortizatic 7,531 6,94(
+ Rent 1,92 1,761
= Adjusted operating incon $ 34,66¢ $ 31,96¢
Denominator
Average total assets of continuing operati $179,55! $ 169,75!
+ Average accumulated depreciation and amortiza® 42,26: 36,79¢
- Average accounts payat® 33,56¢ 30,85!
- Average accrued liabilitie® 17,07¢ 15,99:
+ Rent * 8 15,37¢ 14,08¢
= Average invested capit $186,55: $ 173,801
Return on investment (ROI) 18.€% 18.4%
CALCULATION OF RETURN ON ASSETS
Numerator
Income from continuing operatiol $ 15,77: $ 13,98¢
Denominator
Average total assets of continuing operati® $179,55! $ 169,75!
Return on assets (ROA 8.8% 8.2%
As of October 31,
2009 2008
2010 Adjusted ) Adjusted )
Certain Balance Sheet Dat:
Total assets of continuing operatic®? $186,75: $172,35° $167,15:
Accumulated depreciation and amortizat 44,97 39,54¢ 34,04¢
Accounts payabl 36,20¢ 30,92( 30,78:
Accrued liabilities 17,51¢ 16,63¢ 15,34:

(1) The average is based on the addition of thewatdalance at the end of the current periodéaticount balance at the end of the prior
period and dividing by Z

(2) Based on continuing operations only and theeséxcludes the impact of discontinued operatidngal assets as of Oct. 31, 2010, 2009
and 2008 in the table above exclude assets of Wlise@d operations that are reflected in the CoseérConsolidated Balance Sheets of
$137 million, $145 million and $262 million, respieely.

(3) Effective May 1, 2010, the company implemeraatew enterprise resource planning (“ERP”) systemit§ operations in the United
States, Canada and Puerto Rico. Concurrent wihiiplementation and the increased system capesilit applying the lower of cost
or market principle, the company changed the lavethich it applies the retail method of accountioiginventory in these operations
from 13 divisions to 49 departments. The comparigbes the change is preferable because applymgetiail method of accounting f
inventory at the departmental level better segesgaterchandise with similar cost-to-retail ratind &urnover as well as providing a
more accurate ending inventory value and cost oflgaold for each reporting period. The retroacpplication of this accounting
change impacted both segment and consolidatedtoygeiacome, as well as consolidated net inca
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