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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)
Quarterly Report Pursuant to Section 13 or 15(d) othe Securities Exchange Act of 193

For the quarterly period ended July 31, 2011.

or

[0 Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193«

For the transition period from to

Walmart

Commission file number 1-6991

WAL-MART STORES, INC.

(Exact name of registrant as specified in its chaer)

Delaware 71-041518¢
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

702 S.W. 8th Street

Bentonville, Arkansas 72716
(Address of principal executive offices) (Zip Code)

(479) 273-4000

(Registrant’s telephone number, including area code

Not applicable

(Former name, former address and former fiscal yearif changed since last report)

Indicate by check mark whether the registrant ¢ filed all reports required to be filed by Seeti or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or suchtshperiods that the registrant was requiredléosiich reports), and (2) has been subject
to such filing requirements for the past 90 day¥es No O

Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥&tb site, if any, every Interactive Data
File required to be submitted and posted pursuaRile 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Y&d No O

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, maccelerated filer or a smaller reporting
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coanpy” in Rule 12b-2 of the Exchange Act.
Check One:

Large Accelerated File Accelerated File O

Non-Accelerated File O Smaller Reporting Compar [

Indicate by a check mark whether the registraatshell company (as defined in Rule 12b-2 of theharge Act). YesO No
Applicable Only to Corporate Issuers

Indicate the number of shares outstanding of e&tlinedssuer’s classes of common stock, as ofdtest practical date.
Common Stock, $.10 Par Value — 3,446,636,800 stare$ August 29, 2011.
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PART I. FINANCIAL INFORMATION

ltem 1. Financial Statements

Wal-Mart Stores, Inc.

Condensed Consolidated Statements of Income

(Unaudited)

(Amountsin millions, except per share data)
Revenues:
Net sales
Membership and other incon
Total revenue
Costs and expense:
Cost of sale:
Operating, selling, general and administrative espe
Operating income
Interest:
Debt
Capital lease
Interest incom

Interest, ne

Income from continuing operations before income tags

Provision for income taxes

Income from continuing operations

Loss from discontinued operations, net of tax

Consolidated net income

Less consolidated net income attributable to noncdrolling interest
Consolidated net income attributable to Walmart

Basic net income per common share
Basic income per common share from continuing djmra
attributable to Walmai
Basic income per common share from discontinuedatdioss
attributable to Walma

Basic net income per common share attributable to \Almart

Diluted net income per common share
Diluted income per common share from continuingrapens
attributable to Walmai
Diluted income per common share from discontinugerations
attributable to Walmai

Diluted net income per common share attributable tdNValmart

Weighted-average number of common shares
Basic
Diluted

Dividends declared per common shar

See accompanying notes.

Three Months Ended
July 31,

Six Months Ended
July 31,

2011 2010

2011 2010

$108,63¢  $103,01t
728 71C

$212,05.  $202,11:
1,507 1,42¢

109,36¢ 103,72¢

81,77( 77,43¢
21,218 20,09¢

213,55! 203,53

159,94 152,05t
41,32¢ 39,55¢

6,38: 6,10 12,27¢ 11,92
525 477 1,01¢ 93z
75 65 14¢ 132
(22) (57) (66) (10¢)
578 48E 1,00¢ 95¢
5,80¢ 5,70¢ 11,18: 10,97
1,86¢ 1,95¢ 3,66¢ 3,78(
3,937 3,747 7,51¢ 7,191
— — (28) —
3,937 3,747 7,48 7,191
(136) (151) (287) (294)

$ 3,801 $ 3,59

$ 720C $ 6,89

$ 206 $ 1.8¢

$ 206 $ 18

3,47z 3,69¢
3,48¢ 3,701

3,48¢ 3,73(
3,501 3,744

$ 14 $ 1.21
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Condensed Consolidated Balance Sheets
(Unaudited)

(Amountsin millions)
ASSETS
Current assets:
Cash and cash equivalel
Receivables, n¢
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 chal

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 debt

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 accompanying notes.

Wal-Mart Stores, Inc.

January

July 31, 31, July 31,

2011 2011 2010
$ 8,102 $ 7,39 $ 10,19¢
5,26t 5,08¢ 4,531
38,65! 36,31¢ 34,79:
3,30¢ 2,96( 3,39
88 131 131
55,41 51,89 53,04t
153,98! 148,58 142,12:
(45,250 (43,48 (41,01
108,72¢ 105,09¢ 101,11:
6,102 5,90¢ 5,72(
(3,249 (3,125) (3,017
2,861 2,78( 2,70¢
21,53: 16,76: 15,99
5,12( 4,12¢ 4,092
$193,65¢ $180,66: $176,94-
$ 6,43¢ $ 1,031 $ 4,63¢
34,70: 33,551 33,95!
2,55¢ — 2,29:
17,81t 18,70: 17,54
89¢ 157 1,257
1,78i 4,65¢ 5,54¢
404 33€ 34¢€
28 47 75
64,62+ 58,48 65,65¢
45,23¢ 40,69: 35,62¢
3,21« 3,15(C 3,07¢
7,30¢ 6,682 5,36¢
42¢ 40¢ 323
3,87¢ 3,92¢ 3,99¢
62,77¢ 63,96 61,74¢
1,28¢ 64€ (1,099
67,94 68,54: 64,64t
4,901 2,70t 2,25(
72,84¢ 71,241 66,89¢
$193,65( $180,66:  $176,94
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Wal-Mart Stores, Inc.

Condensed Consolidated Statement of Shareholdersghity

(Unaudited)
Accumulated Total
Capital in Other Walmart
Common Stock Excess o Retained Comprehensive  Shareholders’  Noncontrolling Total
(Amountsin millions) Shares Par Value Earnings Income (Loss) Equity Interest Equity
Balances — February 1, 2011 3,51¢ $ 3577 $63,967 $ 64€ $ 6854: $ 2,708 $71,247
Consolidated net income (excludes
redeemable noncontrolling intere — — 7,20C — 7,20C 25¢ 7,45¢
Other comprehensive incor — — — 64C 64C 142 783
Cash dividends declared ($1.46 per sh — — (5,099 — (5,099 — (5,099
Purchase of Company sto (63) (222)  (3,30)) — (3,429 — (3,429
Noncontrolling interest acquire — — — — — 1,98¢ 1,98¢
Other 9 75 7 — 82 (187) (10%)
Balances- July 31, 2011 3,462 $ 3,53( $62,77¢ $ 1,28¢ $ 67,947 $ 4,907 $72,84¢

See accompanying notes.

Condensed Consolidated Statements of Comprehensiveeome

(Amountsin millions)
Consolidated net income
Other comprehensive incorr
Currency translatio
Net change in fair value of derivativ

Total comprehensive income

Less amounts attributable to the noncontrollingriest:

Consolidated net incon
Currency translatio

Amounts attributable to the noncontrolling inter

Comprehensive income attributable to Walmart

(Unaudited)

Three Months Ended

July 31,
2011 2010
$3,9371 $3,747 1
4053 (89€) 3
65 (10€)
$ 4,407 $2,74:
$ (131 $ (151)1
(62) 3 1213
(199) (30)
$ 4,20¢ $2,71¢

Six Months Ended

July 31,
2011 2010
$7,487 2 $7,191 2
90C 4 (944) 4
(117) (25)
$8,27¢ $6,227
$ (2872 $ (294) 2
(147) 4 (60) 4
(434) (354)
$7,84( $ 5,86¢

1 Includes $12 million and $5 million for the thre@nths ended July 31, 2011 and 2010, respectikedBted to the redeemable

noncontrolling interes

2 Includes $29 million and $2 million for the sibonths ended July 31, 2011 and 2010, respectivelgted to the redeemable

noncontrolling interes

3 Includes $21 million and $3 million for the thre@nths ended July 31, 2011 and 2010, respectikedBted to the redeemable

noncontrolling interes

4 Includes $4 million and $29 million for the sivonths ended July 31, 2011 and 2010, respectivelgted to the redeemable

noncontrolling interes

See accompanying notes.
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Wal-Mart Stores, Inc.

Condensed Consolidated Statements of Cash Flows
(Unaudited)

(Amountsin 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 @iens to net cash provided by operating actisi

Depreciation and amortizatic
Other operating activitie

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
Proceeds from the disposal of property and equip!
Investments and business acquisitions, net of @aghirec
Other investing activitie

Net cash used in investing activiti

Cash flows from financing activities:
Net change in shc-term borrowings
Proceeds from issuance of l-term debi
Payments of lor-term debi
Dividends paic
Purchase of Company sto
Other financing activitie

Net cash used in financing activiti

Effect of exchange rates on cash and cash equts:
Net increase in cash and cash equival

Cash and cash equivalents at beginning of

Cash and cash equivalents at end of pe

See accompanying notes.

Six Months Ended

July 31,

2011 2010
$ 7,487 $ 7,191

28 —
7,51¢ 7,191
4,027 3,74¢
27€ (162)
31¢ (424
(909 (2,086
(550) 3,09(
(970 (1,339
9,70¢ 10,01¢
(5,67) (5,55
11z 12€
(3,507 (1098
16€ (45)
(8,897  (5,58))
5,33¢ 4,12(C
4,94¢ 6,43:
(3,895 (2,639
(2,54]) (2,260
(3,540 (7,117
(515 (587)
(206) (2,045
97 (105)
707 2,28¢
7,39t 7,907
$ 8,102 $10,19¢




Table of Contents

Notes to Condensed Consolidated Financial Statement
Wal-Mart Stores, Inc.

Note 1. Basis of Presentation

The condensed consolidated financial statemeritgadfMart Stores, Inc. and its subsidiaries (“Waltyjfahe “Company” or “we”) included

in this Quarterly Report on Form 10-Q are unauditedhe opinion of management, all adjustment®ssary for a fair presentation of the
condensed consolidated financial statements hase ibeluded. Such adjustments are of a normal riegunature. The condensed
consolidated financial statements and notes tharetpresented in accordance with accounting iegigenerally accepted in the United
States (“GAAP”) and do not contain certain inforioatincluded in the Company’s Annual Report on FA@rK for the fiscal year ended
January 31, 2011. Therefore, the interim condensedolidated financial statements should be reagmjunction with that Annual Report
Form 10-K. Certain prior period amounts have besfassified to conform to the current period’s preation and did not have an impact on
net income.

The Companys condensed consolidated financial statementsaaedoon a fiscal year ending on January 31 fas.is and Canada operatit
and December 31 for all other operations.

Note 2. Net Income Per Common Share

Basic net income per common share attributable am&rt is based on the weighted-average numbeuntsfanding common shares. Diluted
net income per common share attributable to Walmdrased on the weightedkerage number of outstanding common shares adjtst¢he
dilutive effect of stock options and other sharedshawards. The Company had approximately 4 mi#limeh 19 million stock options
outstanding at July 31, 2011 and 2010, respectivetyjch were not included in the diluted net incopee common share attributable to
Walmart calculation because their effect would beédéutive.

The following table provides a reconciliation oéthumerators and denominators used to determine dras diluted net income per common
share from continuing operations attributable tdriiéat:

Three Months Ended Six Months Ended
July 31, July 31,

(Amountsin millions, except per share data) 2011 2010 2011 2010
Numerator
Income from continuing operatiol $ 3,937 $ 3,747 $7,51¢F $7,19]
Less consolidated net income attributable to notrotimg interest (13€) (157) (287) (299
Income from continuing operations attributable taldvart $ 3,801 $ 3,59¢ $7,22¢ $ 6,89
Denominator
Weightec-average common shares outstanding, t 3,47: 3,69¢ 3,48¢ 3,73(
Dilutive impact of stoc-based award 13 11 15 14
Weightec-average common shares outstanding, dil 3,48¢ 3,701 3,501 3,744
Net income per common share from continuing operatins attributable to Walmart

Basic $ 1.0¢ $ 0.97 $ 2.07 $ 1.8t

Diluted $ 1.0¢ $ 0.97 $ 2.0¢€ $ 1.8¢

Note 3. Receivables
Receivables primarily consist of amounts due from:
e insurance companie resulting from pharmacy sale
* banks- for customer credit card, debit card and electrbiaick transfers that take in excess of seven daysotess
» suppliers—for marketing or incentive prograrr
» consumer financing programs (in certain internai@perations); an
» real estate transactior
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Walmart International offers a limited amount oheamer credit products, principally through its @ens in Chile, Canada and Mexico.
The balance of these receivables was $820 miltiethpf reserve for doubtful accounts of $84 milliahJuly 31, 2011, compared to a
receivable balance of $460 million, net of resdoredoubtful accounts of $90 million, at July 3D1D. These balances are included in
receivables, net on the accompanying CondensedoGdaited Balance Sheets.

Note 4. Inventories

The Company values inventories at the lower of oosharket as determined primarily by the retaittme of accounting, using the last-in,
first-out (“LIFO”) method for substantially all dhe Walmart U.S. segment’s merchandise inventofikes.retail method of accounting results
in inventory being valued at the lower of cost arket since permanent markdowns are currently takemreduction of the retail value of
inventory. The Sam’s Club segment’s merchandisalised based on the weighted-average cost usinglf@ method. Inventories for the
Walmart International operations are primarily \elby the retail method of accounting and are dtasing the first-in, first-out (“FIFO”)
method. At July 31, 2011 and 2010, the Companyeritories valued at LIFO approximate those inveesoas if they were valued at FIFO.

Note 5. Debt
Information on long-term debt issued during thetfgix months of fiscal 2012 is as follows (amountmillions):

Issue Date Maturity Date Interest Rate Principal Amount
April 18, 2011 April 15, 2014 1.625% $1,000
April 18, 2011 April 15, 2016 2.800% 1,000
April 18, 2011 April 15, 2021 4.250% 1,000
April 18, 2011 April 15, 2041 5.625% 2,00(

Total Issuance $5,00¢

The aggregate net proceeds from these note issuamee approximately $4.9 billion. The notes offeseries require semi-annual interest
payments on April 15 and October 15 of each yeammencing on October 15, 2011. Unless previoustgimsed and cancelled, the
Company will repay the notes of each series at 1608te principal amount, together with accrued angaid interest thereon, at maturity.
The notes of each series are senior, unsecureghtiblis of the Company.

In June 2011, the Company renewed and extendexistimg 364-day revolving credit facility (the “36&dly Facility”) and its five-year credit
facility (the “5-year Facility”), both of which angsed to support its commercial paper program.size of the 364-day Facility was increased
from $9.0 billion to $10.0 billion, while the 5-yeRacility was increased from $4.3 billion to $®i8ion. In conjunction with the 364-day
Facility and the 5-year Facility, the Company alsnewed an existing stand-by letter of credit facilsed to support various potential and
actual obligations. The size of the stand-by latfesredit facility remains unchanged at $2.2 biili Undrawn and drawn fees remained
constant or, in some cases, declined from the pgar. The 364-day Facility and the 5-year Faciiéained undrawn as of July 31, 2011.

Note 6. Derivative Financial Instruments

The Company uses derivative financial instrumeotsh&dging and non-trading purposes to managejitsseire to changes in interest and
currency exchange rates, as well as to maintaapanopriate mix of fixed- and floating-rate debsd.bf derivative financial instruments in
hedging programs subjects the Company to certslis,rsuch as market and credit risks. Market ggkasents the possibility that the value of
the derivative financial instrument will change.dihedging relationship, the change in the valub®derivative financial instrument is offset
to a great extent by the change in the value ofittterlying hedged item. Credit risk related tceachtive financial instrument represents the
possibility that the counterparty will not fulfihe terms of the contract. The notional or contracamount of the Company’s derivative
financial instruments is used to measure inteebetpaid or received and does not represent thgp&@ay's exposure due to credit risk. Cre
risk is monitored through established approval edoees, including setting concentration limits loyigterparty, reviewing credit ratings and
requiring collateral (generally cash) from the cuparty if their derivative liability position egeds certain thresholds.

The Company'’s transactions are with counterparéits] “A” or better by nationally recognized creiting agencies. In connection with
various derivative agreements with counterparties Company held $492 million in cash collaterahirthese counterparties at July 31, 2

It is the Company’s policy to record cash collateseclusive of any derivative asset, and any cetkdtholdings are reflected in its accrued
liabilities as amounts due to the counterpartiestiHermore, as part of the master netting arrangéesneith these counterparties, the Comg

is also required to post collateral if the derivatiiability position exceeds $150 million. The Cpamy has no outstanding collateral postings
and in the event of such, the Company would retteechosting as a receivable exclusive of any deviediability.

7
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When the Company uses derivative financial instmtsiéor the purpose of hedging its exposure ta@steand currency exchange rate risks,
the contractual terms of a hedged instrument glasédror those of the hedged item, providing a hilglgree of risk reduction and correlation.
Contracts that are effective at meeting the riskicion and correlation criteria are recorded usiedge accounting. If a derivative financial
instrument is a hedge, depending on the natureedfiedge, changes in the fair value of the instndwil either be offset against the change
in fair value of the hedged assets, liabilitiegion commitments through earnings or be recogninegccumulated other comprehensive
income (loss) until the hedged item is recognizeddrnings. The ineffective portion of an instrut/enhange in fair value will be
immediately recognized in earnings during the perinstruments that do not meet the criteria fatggeaccounting, or contracts for which
Company has not elected hedge accounting, aredsalurir value with unrealized gains or losse®regg in earnings during the period of
change.

Fair Value Instrument

The Company is a party to receive fixed-rate, pagting-rate interest rate swaps to hedge thevédire of fixed-rate debt. Under certain swap
agreements, the Company pays floating-rate intarebteceives fixed-rate interest payments peradigiover the life of the instruments. The
notional amounts are used to measure interest paideor received and do not represent the Compasyposure due to credit loss. The
Company’s interest rate swaps that receive fixégrést rate payments and pay floating-interestpajyenents are designated as fair value
hedges. As the specific terms and notional amauifritse derivative instruments match those of ttstrirments being hedged, the derivative
instruments were assumed to be perfectly effettedges, and all changes in the fair value of tligée were recorded in long-term debt and
accumulated other comprehensive income (loss) ®Ctndensed Consolidated Balance Sheets with impatt on the Condensed
Consolidated Statements of Income. These fair vialsteuments will mature on dates ranging from Ap@i12 to May 2014.

Net Investment Instrumer

The Company is a party to cross-currency inteist swaps that hedge its net investment in theedidingdom. The agreements are
contracts to exchange fixed-rate payments in onegay for fixed-rate payments in another curredichanges in the fair value of these
instruments are recorded in accumulated other celngmsive income (loss), offsetting the currencydiation adjustment that is also recor
in accumulated other comprehensive income (logs)s@& instruments will mature on dates ranging f@xtober 2023 to February 2030.

The Company has approximately £3.0 billion of cansling debt that is designated as a hedge of thgp@ay’s net investment in the United
Kingdom as of July 31, 2011 and January 31, 20h&. Company also has outstanding ¥300 billion ot tedt is designated as a hedge of the
Company’s net investment in Japan at July 31, 20lJanuary 31, 2011. Any translation of non-UeBathinated debt is recorded in
accumulated other comprehensive income (loss)ettiig) the currency translation adjustment thatise recorded in accumulated other
comprehensive income (loss). These instrumentswature on dates ranging from August 2011 to Jan2@389.

Cash Flow Instruments

The Company is a party to receive floating-rate, fideed-rate interest rate swaps to hedge theeastaate risk of certain non-U.S.
denominated debt. The swaps are designated adloadhedges of interest expense risk. Changesdamtn-U.S. benchmark interest rate
result in reclassification of amounts from accurntedeother comprehensive income (loss) to earnimgdfset the floating-rate interest
expense. These cash flow instruments will maturdaias ranging from August 2013 to July 2015.

The Company is also a party to receive fixed-npa, fixed-rate cross-currency interest rate swagsetige the currency exposure associated
with the forecasted payments of principal and edeof non-U.S. denominated debt. The swaps aigrdded as cash flow hedges of the
currency risk related to payments on the non-UeBothinated debt. Changes in the currency exchatgeasult in reclassification of
amounts from accumulated other comprehensive indtoss) to earnings to offset the re-measurementgdoss on the non-U.S.
denominated debt. These cash flow instrumentsmaliure on dates ranging from September 2029 to iM2084. Any ineffectiveness related
to these instruments has been and is expecteditorbaterial to the Company’s financial conditionresults of operations.

Financial Statement Presentati

Hedging instruments with an unrealized gain arenmg®d on the Condensed Consolidated Balance Skeeither a current or a non-current
asset, based on maturity date, and those hedgtrginents with an unrealized loss are recordedtlasre current or a non-current liability,
based on maturity date.
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As of July 31, 2011 and January 31, 2011, the Caryipdinancial instruments were classified as fakoin the accompanying Condensed
Consolidated Balance Sheets:

July 31, 2011 January 31, 2011
Net Net
Fair Value Investment Cash Flow Fair Value Investment Cash Flow
(Amountsin millions) Instruments Instruments Instruments Instruments Instruments Instruments
Balance Sheet Classification
Other assets and deferred chat $ 23¢ $ 21C $ 23€ $ 267 $ 233 $ 23€
Asset subtotals $ 23¢ $ 21C $ 23€ $ 267 $ 238 $ 23€
Long-term deb $ 23¢ $ — $ — $ 267 $ — $ —
Deferred income taxes and otl — — 20 — — 18
Liability subtotals $ 23¢ $ — $ 20 $ 267 $ — $ 18

Note 7. Fair Value Measurements

The Company records and discloses certain finaaaidlnon-financial assets and liabilities at tifeir value. The fair value of an asset is the
price at which the asset could be sold in an orglitransaction between unrelated, knowledgeablenallidg parties able to engage in the
transaction. A liability’s fair value is defined &2 amount that would be paid to transfer thelltgio a new obligor in a transaction between
such parties, not the amount that would be pagkttie the liability with the creditor.

Assets and liabilities recorded at fair value asasured using a three-tier fair value hierarchyicvprioritizes the inputs used in measuring
fair value. These tiers include:
» Level 1- observable inputs such as quoted prices in actadeis;
» Level 2- inputs other than quoted prices in active markwds are either directly or indirectly observableg
* Level3- unobserv_able inputs in which littlerar market data exists, therefore requiring the Camgggo develop its own
assumption
The disclosure of fair value of certain financiatats and liabilities that are recorded at coas ifollows:
Cash and cash equivalenfBhe carrying value approximates fair value duétoghort maturity of these instruments.
Short-term debtThe carrying value approximates fair value duéntoghort maturity of these instruments.

Long-term debtThe fair value is based on the Company’s curresreimental borrowing rate for similar types of beving
arrangements or, where applicable, quoted markstsrThe carrying value and fair value of the Camps long-term debt as of
July 31, 2011 and January 31, 2011 are as follows:

July 31, 2011 January 31, 2011
(Amountsin millions) Carrying Value Fair Value Carrying Value Fair Value
Long-term debt, including amounts due within onarye $ 47,02¢ $ 50,08( $ 45347 $ 47,01:

Additionally, as of July 31, 2011 and January 3112 the Company held certain derivative assetiabdity positions that are required to be
measured at fair value on a recurring basis. Thenityaof the Company’s derivative instruments telto interest rate swaps. The fair values
of these interest rate swaps have been measuaedandance with Level 2 inputs of the fair valuerlichy, using the income approach. A
July 31, 2011 and January 31, 2011, the notionalusrts and fair values of these interest rate swaepsis follows (asset/(liability)):

July 31, 2011 January 31, 2011
Notional Notional
Fair Fair
(Amountsin millions) Amount Value Amount Value
Receive fixed-rate, pay floating-rate interest t@ps designated as fair value
hedges $3,94¢ $23¢ $4,44¢ $267
Receive fixed-rate, pay fixed-rate cross-curremtgrest rate swaps designated as
net investment hedg: 1,25( 21C 1,25( 23¢
Receive floating-rate, pay fixed-rate interest steps designated as cash flow
hedges 1,262 (20 1,182 (18)
Receive fixed-rate, pay fixed-rate cross-curremigriest rate swaps designated as
cash flow hedge 3,08 23€ 2,90z 23¢
Total $9,53¢ $66E $9,77¢ $72C
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The fair values above are the estimated amountSaonepany would receive or pay upon a terminatiothefagreements relating to such
instruments as of the reporting dates.

Note 8. Accumulated Other Comprehensive Income (L&3$

Amounts included in accumulated other compreherisis@me (loss) for the Company’s derivative insteims and minimum pension
liabilities are recorded net of their related in@otax effect. The following table provides furtligrtail regarding changes in the compositic
accumulated other comprehensive income (losshfosix months ended July 31, 2011:

Currency Translation Derivative Minimum
(Amountsin millions) and Other Instruments Pension Liability Total
Balances - February 1, 2011 $ 1,22¢ $ 60 $ 640 $ 64€
Currency translation adjustme 753 — — 753
Net change in fair value of derivati\ — (113) — (119)
Balances - July 31, 2011 $ 1,97¢  $ 53 $ (640 $ 1,28¢

The currency translation adjustment includes anaeslation loss of $1.4 billion at July 31, 20&lated to net investment hedges of the
Company’s operations in the United Kingdom and dapauring the six months ended July 31, 2011, thm@any reclassified $111 million
from accumulated comprehensive income (loss) toiegs from the remeasurements of non-U.S.-denosindgbt.

Note 9. Share Repurchases

From time to time, the Company has repurchasedslafrits common stock under a $15.0 billion sliepeirchase program authorized by the
Board of Directors on June 3, 2010 and announcetlina 4, 2010. On June 2, 2011, the Company’s Bufdbirectors replaced that share
repurchase program, which had approximately $2libiiof remaining authorization for share repursdas of that date, with a new $15.0
billion share repurchase program, announced on3up@11. As a result, the Company terminated aitidnake no further share repurchases
under the program announced on June 4, 2010. Gemswgith the replaced share repurchase prograameéiv program has no expiration date
or other restriction limiting the period over whitthe Company can make share repurchases and piteeonly when and if the Company has
repurchased $15.0 billion of its shares under thelyauthorized program or when it earlier termasadr replaces the newly authorized
program. Any repurchased shares are constructieéhgd and returned to an unissued status.

The Company considers several factors in determiwinen to execute the share repurchases, includingng other things, its current cash
needs, its capacity for leverage, its cost of heimgs and the market price of its common stock. Thenpany’s share repurchases during the
six months ended July 31, 2011 and 2010 were &s\vf®l

Total Number of

Share Repurchases Shares

(millions, except per share data) Repurchased Average Price Paid per Shar Total Investment
Six months ended July 31, 2011 65.4 $54.11 $3,540
Six months ended July 31, 20 135.6 $52.47 $7,112

Note 10. Legal Proceedings

The Company is involved in a number of legal praéegs. The Company has made accruals with respdlcese matters, where appropriate,
which are reflected in the Compasyconsolidated financial statements. For some nsattee amount of liability is not probable or tm@ount
cannot be reasonably estimated and therefore dsdra@e not been made. However, where a liab#ifygasonably possible and material, ¢
matters have been disclosed. The Company may iettediscussions regarding settlement of theseargatind may enter into settlement
agreements, if it believes settlement is in the lerest of the Company’s shareholders. The mstte groups of related matters, discussed
below, if decided adversely to or settled by thenBany, individually or in the aggregate, may regultability material to the Company’s
financial condition or results of operations.

Wage-and-Hour Class Actioithe Company is a defendantBnaun/Hummel v. Wal-Mart Stores, In@ class action lawsuit commenced in
March 2002 in the Court of Common Pleas in Philpldial, Pennsylvania. The plaintiffs allege that@wempany failed to pay class members
for all hours worked and prevented class members taking their full meal and rest breaks. On Oetadl83, 2006, a jury awarded back-pay
damages to the plaintiffs of approximately $78 imillon their claims for off-thetock work and missed rest breaks. The jury founfavor of
the Company on the plaintiffs’ meal-period clair@m November 14, 2007, the trial judge entered @ fudgment in the approximate amount
of $188 million, which included the jury’s back-paward plus statutory penalties, prejudgment isteaiad attorneys’ fees. By operation of
law, post-judgment interest accrues on the judgment
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amount at the rate of six percent per annum fraerdtite of entry of the judgment, which was Noveni#er2007, until the judgment is paid,
unless the judgment is set aside on appeal. Thep@ayrbelieves it has substantial factual and ldgéénses to the claims at issue, and on
December 7, 2007, the Company filed its Notice pp&al. The Company filed its opening appellateftmeFebruary 17, 2009, plaintiffs

filed their response brief on April 20, 2009, ahd Company filed its reply brief on June 5, 200@al@rgument was held before the Superior
Court of Appeals on August 19, 2009. On June 1Q12¢the Superior Court of Appeals issued an opinigimolding the trial court’s
certification of the class, the jury’s back pay asvaand the awards of statutory penalties and dggnent interest, but reversing the award of
attorneys’ fees and remanding it back to the tairt for a downward adjustment. On July 10, 2@ké& ,Company filed an Application for
Rehearing=n Bancwith regard to the portions of the opinion thatchiel favor of the plaintiffs, which was denied ongust 11, 2011. The
Company believes it has substantial factual andl legfenses to the claims at issue, and plansritineee pursuing appellate review.

Gender Discrimination Class Actioithe Company is a defendantbukes v. Wal-Mart Stores, Incwhich was commenced as a class-action
lawsuit in June 2001 in the United States Dist@ourt for the Northern District of California, astseg that the Company had engaged in a
pattern and practice of discriminating against wornmepromotions, pay, training and job assignmeatsl seeking, among other things,
injunctive relief, front pay, back pay, punitiverdages, and attorneyfges. On June 21, 2004, the district court issuedrder granting in pa
and denying in part the plaintiffs’ motion for ckasertification. As defined by the district couhte class included all women employed at any
Wal-Mart domestic retail store at any time since@maber 26, 1998, who have been or may be subjeztathl-Mart’s challenged pay and
management track promotions policies and practices.

On August 31, 2004, the United States Court of Apgpéor the Ninth Circuit granted the Company’sitiet for discretionary review of the
ruling. On February 6, 2007, a divided three-juggael of the court of appeals issued a decisiamaffg the district court’s certification
order. On February 20, 2007, the Company filedtdige asking that the decision be reconsiderea tgrger panel of the court. On
December 11, 2007, the three-judge panel withdtewpginion of February 6, 2007, and issued a revigenion. As a result, the Company’s
Petition for Rehearing En Banc was denied as nidat.Company filed a new Petition for Rehearing Bm&on January 8, 2008. On
February 13, 2009, the court of appeals issuedrdar@ranting the Petition. On April 26, 2010, tiath Circuit issued a divided (6-5)
opinion affirming certain portions of the distraxurt’s ruling and reversing other portions. On Asig25, 2010, the Company filed a petition
for a writ of certiorari to the United States SupeeCourt seeking review of the Ninth Circuit’s dgon. On December 6, 2010, the Supreme
Court granted the Company’s petition for writ ofta@ari. On June 20, 2011, the Supreme Court tsueopinion reversing the Ninth Circuit
and decertifying the class. On June 24, 2011, khetffs filed a Motion to Extend Tolling of thet&ute of Limitations, indicating that they
intend to pursue both individual claims and “a moaerowly defined class that would comply with tdeetification standards set forth by the
Supreme Court.” On August 19, 2011, the distridige entered an Order granting the motion in paitsgecifying dates by which any
additional claims must be filed. The Company camaasonably estimate the possible loss or rantgssfthat may arise from this litigation.

Hazardous Materials InvestigationOn November 8, 2005, the Company received a granydspbpoena from the United States Attorney’s
Office for the Central District of California, sdal documents and information relating to the Conyfgreceipt, transportation, handling,
identification, recycling, treatment, storage aigpdsal of certain merchandise that constitutesftmzs materials or hazardous waste. The
Company has been informed by the U.S. Attorneyfic®for the Central District of California thatig a target of a criminal investigation
into potential violations of the Resource Consaoraind Recovery Act (“‘RCRA”), the Clean Water Actd the Hazardous Materials
Transportation Statute. This U.S. Attorney’s Offamntends, among other things, that the use of @amprucks to transport certain returned
merchandise from the Company’s stores to its retemers is prohibited by RCRA because those naddamay be considered hazardous
waste. The government alleges that, to comply RIEIRA, the Company must ship from the store cer@dterials as “hazardous waste”
directly to a certified disposal facility using ertified hazardous waste carrier. The U.S. Attoim@&jffice in the Northern District of
California subsequently joined in this investigatidhe Company contends that the practice of tianisg returned merchandise to its return
centers for subsequent disposition, including dispby certified facilities, is compliant with ajgable laws and regulations. While
management cannot predict the ultimate outcomhisiatter, management does not believe the outedtneave a material effect on the
Company’s financial condition or results of opesas.

Note 11. Acquisitions
Significant acquisitions are as follows:

Massmart Holdings Limited'Massmart”) : In June 2011, the Company completed a tender fiffeapproximately 51% ownership in
Massmart, a South African retailer with approxinha90 stores in 13 sub-Saharan African countiié® purchase price for 51% of
Massmart was approximately ZAR 16.9 billion ($2ilidn). The assets acquired were approximatelyt$fllion, including approximately
$3.5 billion in goodwill; liabilities assumed weapproximately $1.9 billion; and the non-controllimgerest was approximately $2.0 billion.
As of July 31, 2011, the allocation of the Massnpartchase price to the fair value of the assetaissdjand liabilities assumed is prelimine
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Netto Food Stores Limitet‘Netto”) : In April 2011, the Company completed the regulatmpproved acquisition of 147 Netto stores from
Dansk Supermarked in the United Kingdom and the @om plans to convert these stores to the ASDAdbgrthe end of fiscal 2012. The
final purchase price for the acquisition was apprately £750 million ($1.2 billion). The assets argd were approximately $1.3 billion,
including approximately $748 million in goodwillnd liabilities assumed were approximately $103ioill As of July 31, 2011, the allocati
of the Netto purchase price to the fair value efdlssets acquired and liabilities assumed is piredim.

Bounteous Company Limite"BCL") : In February 2007, the Company purchased an li3%% interest in BCL, which operates in China
under the Trust-Mart banner. The Company paid $2@bn for its initial 35% interest and, as addital consideration, paid $376 million to
extinguish a thirgparty loan issued to the selling BCL shareholdeas was secured by the pledge of the remainingyeqtiBCL. Concurren
with its initial investment in BCL, the Company ergd into a Shareholders’ Agreement, which provtdesCompany with voting rights
associated with a portion of the common stock of BEcuring the loan, amounting to an additional 3if%he aggregate outstanding shares.
Pursuant to the Share Purchase Agreement, the Gymnges committed to purchase the remaining inténeBCL on or before November 2
2010, subject to certain conditions. The Compard/the selling shareholder have mutually agreedteng the closing, while certain
conditions of the contract are being completeddpnil 2011, the Company obtained antitrust cleaeaaad now expects to finalize the other
regulatory approvals and complete the transactyotihd end of fiscal 2012.

Note 12. Segments

The Company is engaged in the operations of retaiies located in all 50 states of the United Statel Puerto Rico, Argentina, Brazil,
Canada, Central America, Chile, China, India, Japaxico, sub-Saharan Africa and the United Kingdditme Company’s operations are
conducted in three segments: the Walmart U.S. segitie Walmart International segment, and the Sabiuib segment. The Company
defines its segments as those business units vdpesating results its chief operating decision mgk@&0ODM”) regularly reviews to analyze
performance and allocate resources. The Compalsyssmiilar individual products and services in eathts segments. It is impractical to
segregate and identify revenue for each of thedigidual products and services.

The Walmart U.S. segment includes the Company’'smeeschant concept in the United States and PRectooperating primarily under the
“Walmart” or “Wal-Mart” brands, as well as walmawm. The Walmart International segment consiste®Companys operations outside
the United States and Puerto Rico. The Sa@iub segment includes the warehouse membersitig 81 the United States and Puerto Ricc
well as samsclub.com.

Net sales by segment are as follows (amounts ilonms):

Three Months Ended Six Months Ended
July 31, July 31,
2011 2010 2011 2010
Net sales
Walmart U.S. $ 64,89: $ 64,65« $127,56: $126,97¢
Walmart Internationg 30,09¢ 25,90! 58,00 50,93!
San’s Club 13,64¢ 12,46 26,48’ 24,20«
Total Compan) $108,63¢  $103,01¢  $212,05.  $202,11:

The Company measures the results of its segmeinig, @nong other measures, each segment’s operatioge which includes certain
corporate overhead allocations. From time to tithe,Company revises the measurement of each segropetating income, including any
corporate overhead allocations, as dictated bynfleemation regularly reviewed by its CODM. Wheret@ompany does so, the prior period
amounts for segment operating income are recladgii conform to the current period’s presentatidre amounts under the caption “Other”
in the table below primarily represent unallocatetporate overhead items.
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Operating income by segment and interest expersasafollows (amounts in millions):

Three Months Ended Six Months Ended
July 31, July 31,
2011 2010 2011 2010
Segment operating incom
Walmart U.S. $4,98¢ $4,881] $ 9,63¢ $ 9,49¢
Walmart Internationg 1,41t 1,29¢ 2,511 2,38z
San’s Club 492 42¢ 951 857
Other (509 (418) (81€) (80¢)
Operating incomi $6,38: $6,19( $12,27¢ $11,92°
Interest expense, n (57¢) (48E) (1,096) (95€)
Income from continuing operations before incomes $5,80¢ $5,70¢ $11,18: $10,97:

Note 13. Common Stock Dividends

On March 3, 2011, the Company’s Board of Directtgslared an annual dividend for fiscal 2012 of $Ipér share, an increase of 21% over
the per share dividends paid in fiscal 2011. Ferfibcal year ending January 31, 2012, the anrivlehd will be paid in four quarterly
installments according to the following record grayable dates:

Record Date Payable Date

March 11, 201: April 4, 2011
May 13, 2011 June 6, 201,
August 12, 201: September 6, 201
December 9, 201 January 3, 201

The dividend installments payable on April 4, 2@tH June 6, 2011 were paid as scheduled.
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Item 2. Managemen’s Discussion and Analysis of Financial Condition ahResults of Operations
Overview

Wal-Mart Stores, Inc. (“Walmart,” the “Company” ‘twe”) operates retail stores in various formatsusethe world and is committed to
saving people money so they can live better. We e trust of our customers every day by providirtgoad assortment of quality
merchandise and services at every day low prideBI(P"), while fostering a culture that rewards ambraces mutual respect, integrity and
diversity. EDLP is our pricing philosophy under whiwe price items at a low price every day so theitcustomers trust that our prices will
not change under frequent promotional activitiest focus for Sam’s Club is to provide exceptionalxe on brand name merchandise at
“members only” prices for both business and persasea. Internationally, we operate with similarlpBophies. Our fiscal year ends on
January 31 for our U.S. and Canada operations afekeember 31 for all other operations.

This discussion relates to Walmart and its conatdid subsidiaries and should be read in conjunetithour condensed consolidated
financial statements as of July 31, 2011 and terapanying notes included in Part |, Iltem 1 of fQisarterly Report on Form 10-Q, as well
as our Consolidated Financial Statements as ofalgrdl, 2011, and the related Management’s Diseosaid Analysis of Financial
Condition and Results of Operations. Both are doathin our Annual Report to Shareholders for ikedl year ended January 31, 2011, and
incorporated by reference in, and included as &ibé&xo our Annual Report on Form 10-K for thecfid year ended January 31, 2011.

We intend for this discussion to provide the reasdi¢h information that will assist in understandiogr financial statements, the changes in
certain key items in those financial statementmfperiod to period, and the primary factors thaoanted for those changes. We also discuss
certain performance metrics that management usasstss our performance. The discussion also m®information about the financial
results of the various segments of our businepsagide a better understanding of how those segramd their results affect the financial
condition and results of operations of the Compasia whole.

Our operations comprise three segments: the Walth&tsegment, the Walmart International segmemt the Sam’s Club segment. The
Walmart U.S. segment includes the Company’s masstraat concept in the United States and Puerto &bevating primarily under the
“Walmart” or “Wal-Mart” brands, as well as walmam. The Walmart International segment consista®Companys operations outside
the United States and Puerto Rico. The Sa@iub segment includes the warehouse membersitig 81 the United States and Puerto Ricc
well as samsclub.com.

Throughout this Management’s Discussion and Analg§iFinancial Condition and Results of Operatians discuss segment operating
income and comparable store and club sales. Thep&aymmeasures the results of its segments usingigther measures, each segment’s
operating income, including certain corporate oearhallocations. From time to time, we revise tleasurement of each segment’s operating
income, including any corporate overhead allocati@as dictated by the information regularly revidvay our CODM. When we do so, the
prior period amounts for segment operating incomreaeclassified to conform to the current periqafesentation. The amounts representing
“Other” in the leverage discussion of the Compaiesformance Metrics are primarily unallocated ooape overhead items.

Comparable store and club sales is a metric winidicates the performance of our existing U.S. stared clubs by measuring the change in
sales for such stores and clubs for a particuldogérom the corresponding period in the prior iy&&almart’s definition of comparable store
and club sales includes sales from stores and olois for the previous 12 months, including remgdedlocations and expansions. Changes
in format are excluded from comparable store aot shles when the conversion is accompanied blipeatén or expansion that results in a
change in square feet of more than five percenm2oable store and club sales are also referrad teame-store” sales by others within the
retail industry. The method of calculating compédeadiore and club sales varies across the retaikiny. As a result, our calculation of
comparable store and club sales is not necessarifyparable to similarly titted measures reporteatner companies.

In discussing the consolidated and operating resiilour Walmart International segment, we somegineger to the effect of changes in
currency exchange rates. When we refer to chamgesriency exchange rates or currency exchangdluateations, we are referring to the
differences between the currency exchange ratasse/¢o convert the Walmart International segmesyisrating results from local currencies
into U.S. dollars for financial reporting purposg&he impacts of currency exchange rate fluctuatamestypically calculated as the difference
between current period activity translated usirggdhrrent period’s currency exchange rates anddhmparable prior year period’s currency
exchange rates, respectively. We use this methuoallifoountries where the functional currency i$ denominated in the U.S. dollar.
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Company Performance Metrics

The Company’s performance metrics emphasize thiestjes for improving shareholder value: growitverage and returns. The Company’
priority of growth focuses on sales through compkeratore or club sales and unit square feet grativehpriority of leverage encompasses
Company’s objective to increase its operating ine@na faster rate than the growth in net salegrwving its operating, selling, general and
administrative expenses (“operating expenses”)sébaer rate than the growth of its net sales; thedoriority of returns focuses on how
efficiently the Company employs its assets throwgghrn on investment (“ROI”) and how effectivelyet@ompany manages working capital
through free cash flow.

Growth
Net Sale:
Three Months Ended July 31, Six Months Ended July 31,

2011 2010 2011 2010

Percent Percent Percent Percent Percent Percent
(Dollar amounts in millions Net Sales  of Total Change Net Sales  of Total Net Sales  of Total Change Net Sales  of Total
Walmart U.S. $ 64,89: 59.7% 0.4% $ 64,65« 62.8% $127,56: 60.1% 0.5% $126,97¢ 62.£%
Walmart Internatione 30,09¢ 27.1% 16.2% 25,90! 25.1% 58,00 2748 13.%% 50,93! 25.2%
San’s Club 13,64¢ 12.€% 9.5% 12,46. 12.1% 26,48 12.5% 9.4% 24,20+ 12.(%

Net sales $108,63¢ 100.(% 5.5% $103,01¢ 100.(% $212,05: 100.(% 4% $202,11 100.(%

Our consolidated net sales increased 5.5% and #he8fhbe three and six months ended July 31, 20d4spectively, when compared to the
three and six months ended July 31, 2010. Theasere net sales is due to our continued expargitivities as we grew year-over-year
retail square feet by 5.6%, as well as a curreranystation benefit related to the Walmart Interadi operations. The currency translation
benefit accounted for $2.3 billion and $3.7 billiohthe increase in net sales for the three andhsimths ended July 31, 2011, respectively.
Volatility in currency exchange rates may contibmémpact the Company’s net sales in the future.

Calendar Comparable Store and Club Sales
The Company reported U.S. calendar comparable atatelub sales for the three and six months eddisd31, 2011 and 2010 as follows:

Three Months Ended July 31, Six Months Ended July 31,
2011 2010 2011 2010 2011 2010 2011 2010
With Fuel Fuel Impact With Fuel Fuel Impact
Walmart U.S. -1.1% -1.8% 0.0% 0.0% -1.0% -1.3% 0.C% 0.C%
San’s Club 9.C% 2.6% 4.5% 1.6% 8.9% 3.7% 4.4% 2.4%
Total U.S. 0.6% -1.1% 0.8% 0.3% 0.6% -0.5% 0.8% 0.4%
Leverage
Operating Income
Three Months Ended July 31, Six Months Ended July 31,
2011 2010 2011 2010
Percent Percent Percent Percent
Operating Percent Operating Operating Percen Operating
of of of of
(Dollar amounts in millions Income Total Change Income Total Income Total Change Income Total
Walmart U.S. $ 4,98¢ 78.1% 2.1% $ 4,881 78.¢% $ 9,63t 78.€% 1.5% $ 9,49¢ 79.€%
Walmart Internatione 1,41¢ 22.2% 8.9% 1,29¢ 21.(% 2,511 20.4% 5.4% 2,382 20.(%
San’'s Club 492 7.7% 15.(% 42¢ 6.€% 951 7.1% 11.(% 857 7.2%
Other (509 (8.0% 21.6% (418)  (6.9% (816) (6.0%  1.2% (805) _ (6.9%

Total operating incom  $ 6,38: 100.(% 31% $ 6,19C 100.(% $12,27¢ 100.(% 3.0% $11,927 100.%

We believe comparing the growth of our operatingesses to the growth of our net sales and comp#engrowth of our operating income
to the growth of our net sales are meaningful messas they indicate how effectively we managescastl leverage operating expenses. Our
objective is to grow operating expenses at a sloaterthan net sales and to grow operating incdradaster rate than net sales.

Operating Expenses

For the three and six months ended July 31, 20ddrating expenses increased 5.5% and 4.5%, resgggctivhen compared to the same
periods in the prior year, while net sales incrdds&% and 4.9% over the same periods, respecti@elyfocus on ensuring every day low
cost remains a priority throughout the Company.
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Operating Income

Our operating income grew by 3.1% and 3.0% forttinee and six months ended July 31, 2011, resmdgtiwhen compared to the same
periods in the prior year, while net sales incrddse5.5% and 4.9%, for the three and six mont#spectively, over the prior year. Operating
income for the three and six months ended Jul)2811 included a currency translation benefit of Bfrillion and $157 million, respectivel
from the Walmart International segment. Volatilitycurrency exchange rates may continue to imfprecCtompany’s operating income in the
future.

Returns
Return on Investme

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

ROI was 18.4% and 19.0% for the trailing 12-morghiqgds ended July 31, 2011 and 2010, respectifélg.decline in ROI is primarily
attributable to acquisitions and currency transtafiuctuations.

We define ROI as adjusted operating income (opegaticome plus interest income, depreciation andrépation, 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.ddfesider return on assets (“ROA”) to be the finahmieasure computed in accordance
with generally accepted accounting principles (“GRRthat is the most directly comparable financasure to ROl as we calculate that
financial measure. ROI differs from ROA (which ieome from continuing operations for the fiscalryaatrailing twelve months divided by
average total assets of continuing operationgi@iperiod) because ROI: adjusts operating inconegttude certain expense items and adds
interest income; adjusts total assets from contimoperations for the impact of accumulated deptiei and amortization, accounts payable
and accrued liabilities; and incorporates a faofaent to arrive at total invested capital.

Although ROl is a standard financial metric, numeranethods exist for calculating a company’s RGl.a&esult, the method used by
management to calculate ROI may differ from thehod$ other companies use to calculate their ROlukye you to understand the meth
used by other companies to calculate their ROldegefomparing our ROI to that of such other companie
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The calculation of ROI, along with a reconciliatitimthe calculation of ROA, the most comparable GAfkancial measurement, is as

follows:

For the Trailing Twelve Months Ended

July 31,
(Dollar amounts in millions 2011 2010
CALCULATION OF RETURN ON INVESTMENT
Numerator
Operating incom: $ 25,89/ $ 24,827
+ Interest incom: 15¢ 19¢
+ Depreciation and amortizatic 7,92( 7,44¢
+ Rent 2,11( 1,87¢
= Adjusted operating incon $ 36,08! $  34,34¢
Denominator
Average total assets of continuing operatit $ 185,19: $ 172,63t
+ Average accumulated depreciation and amortiz 46,26: 41,24¢
- Average accounts payat! 34,32 31,37t
- Average accrued liabilitie! 17,68 17,127
+ Rent x & 16,88( 15,00(
= Average invested capit $ 196,32t $ 180,38
Return on investment (ROI) 18.4% 19.(%
CALCULATION OF RETURN ON ASSETS
Numerator
Income from continuing operatiol $ 16,28! $ 1544
Denominator
Average total assets of continuing operatit $ 185,19: $ 172,63t
Return on assets (ROA) 8.8% 8.2%
As of July 31,
2011 2010 2009
Certain Balance Sheet Dat:
Total assets of continuing operatic $193,56¢ $176,81: $168,46:
Accumulated depreciation and amortizat 48,49 44,02¢ 38,46¢
Accounts payabl 34,70 33,95:¢ 28,791
Accrued liabilities 17,81¢ 17,54% 16,70¢

1 The average is based on the addition of the atdmalance at the end of the current period tatttmunt balance at the end of the prior
period and dividing by Z

2 Based on continuing operations only and theredaotudes the impact of discontinued operationsalassets as of July 31, 2011, 2010
and 2009 in the table above exclude assets of Wlise@d operations that are reflected in the CoseérConsolidated Balance Sheets of
$88 million, $131 million and $147 million, respietly.

Free Cash Flov

We define free cash flow as net cash provided l®raimg activities in a period minus payments faperty and equipment made in that
period. We generated free cash flow of $4.0 bilfionthe six months ended July 31, 2011, compawegiit5 billion for the six months ended
July 31, 2010. The increase in accounts payabdes fhe timing of payment cycles benefited free dash last year.

Free cash flow is considered a non-GAAP financiehsure Management believes, however, that free cash fidvich measures our ability
to generate additional cash from our business tipags is an important financial measure for usevialuating the Company’s financial
performance. Free cash flow should be consideredadlition to, rather than as a substitute for, iInedrom continuing operations as a
measure of our performance and net cash providexgbbsating activities as a measure of our liquidity
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Additionally, our definition of free cash flow igited, in that it does not represent residual dashis 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 believeimigortant 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 agamy’s free cash flow. As a result, the
method used by our management to calculate frdeftas may differ from the methods other companises to calculate their free cash flow.
We urge you to understand the methods used by otimpanies to calculate their free cash flow befmmparing our free cash flow to that

of such other companies.

The following table sets forth a reconciliationfde cash flow, a non-GAAP financial measure, tbaash provided by operating activities, a
GAAP measure, which we believe to be the GAAP faiarmeasure most directly comparable to free dash as well as information
regarding net cash used in investing activitiesrmgtdcash used in financing activities.

Six Months Ended July 31,

(Amounts in millions 2011 2010
Net cash provided by operating activit $ 9,70¢ $ 10,01¢
Payments for property and equipm (5,677 (5,559
Free cash flov $ 4,037 $ 4,46f
Net cash used in investing activiti $ (8,897 $ (5,58))
Net cash used in financing activiti $ (206 $ (2,045

Results of Operations
The following discussion of our Results of Opemasigs based on our continuing operations and, fimereexcludes any results or discussion
of our discontinued operations.

We had several items that impacted the secondeuslvie realized approximately $49 million from maokmarket loss on foreign currency
derivative positions in preparation for completthg Massmart acquisition; Walmart Internationabreed approximately $36 million in
acquisition-related costs for Netto and Massmand; aur U.S. operations realized approximately $30am in expenses related to storm
damage from tornados and floods. All of these itanaspre-tax and included in operating expenseadidiition, the Company benefited from
an effective tax rate of 32.2% in the second quaneed July 31, 2011, compared to 34.3% in therskquarter of the prior year.

Consolidated Results of Operations
Three and six months ended July 31, 2011 and 2010

Three Months Ended Six Months Ended
July 31, July 31,

(Amounts in millions, except unit coun 2011 2010 2011 2010

Net sales $108,63¢ $103,01¢ $212,05: $202,11:
Percentage change from comparable pe 5.5% 2.8% 4.S% 4.4%
Total U.S. calendar comparable store and club : 0.6% -1.1% 0.6% -0.5%
Gross profit margin as a percentage of net ¢ 24.1% 24.&% 24.€% 24.&%
Operating incom: $ 6,38¢ $ 6,19( $ 12,27¢ $ 11,923
Operating income as a percentage of net 5.8% 6.C% 5.8% 5.8%
Unit counts 9,667 8,57¢ 9,667 8,57¢
Retail square fe¢ 1,01t 961 1,01t 961

Our consolidated net sales increased 5.5% and #h8#be three and six months ended July 31, 20dspectively, when compared to the
three and six months ended July 31, 2010. Thease®in net sales are primarily due to our contirexg@ansion activities as we grew year-
over-year retail square feet by 5.6%, as well #&2.3 billion currency translation benefit. Volatilin currency exchange rates may continue

to impact the Company’s net sales in the future.

Our gross profit, as a percentage of net saleeggprofit margin”)for the three and six months ended July 31, 2055, ielatively flat, whe
compared to the same periods in the prior year.
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Operating expenses, as a percentage of net saes 1®.5% for the three and six months ended Jul®11, and 19.5% and 19.6% for the
three and six months ended July 31, 2010, respsdgtiv

Our effective income tax rate was 32.2% and 32.88thfe three and six months ended July 31, 20kpectively, and 34.3% and 34.5% for
the three and six months ended July 31, 2010, ctisply. We expect the fiscal 2012 annual effective rate to be at the lower end of our
range of 33.5% to 34.5%. Significant factors thayrimpact our effective income tax rate includendes in our assessment of certain tax
contingencies, the impact of discrete items andrtheof earnings among our U.S. and internatiomedrations where the statutory rates are
generally lower than the U.S. statutory rate.

As a result of the factors discussed above, wertegh&3.9 billion and $7.5 billion of income frororttinuing operations for the three and six
months ended July 31, 2011, respectively, and Bi#lidn and $7.2 billion for the three and six mbstended July 31, 2010, respectively.

Walmart U.S. Segment
Three and six months ended July 31, 2011 and 2010

Three Months Ended Six Months Ended
July 31, July 31,

(Amounts in millions, except unit coun 2011 2010 2011 2010

Net sales $64,89: $64,65¢ $127,56: $126,97¢
Percentage change from comparable pe 0.4% 0.C% 0.5% 0.6%
Calendar comparable store s -1.1% -1.8% -1.C% -1.3%
Operating incomi $ 4,98t $ 4,881 $ 9,63¢ $ 9,49¢
Operating income as a percentage of net 7.1% 7.5% 7.€% 7.5%
Unit counts 3,822 3,76¢ 3,822 3,76¢
Retail square fe¢ 62C 60¢ 62C 60¢

Net sales for the Walmart U.S. segment increasghtlyl during the three and six months ended Jaly2®11 when compared to the three
six months ended July 31, 2010. The increasestinailes are primarily due to a 1.8% increase im-pgar-year retail square feet, partially
offset by a decline in comparable store sales.dludines in comparable store sales are primarig/tdua decline in customer traffic, partially
offset by an increase in average ticket.

Gross profit margin was relatively flat during tiieee and six months ended July 31, 2011, resgdygtisompared to the same periods in the
prior year, primarily due to increased investmaribiwer retail price points in certain merchandiaggories in the prior period.

Operating expenses, as a percentage of segmesalast were relatively flat for the three and sonths ended July 31, 2011 compared to the
three and six months ended July 31, 2010.

Walmart International Segment
Three and six months ended July 31, 2011 and 2010

Three Months Ended Six Months Ended
July 31, July 31,

(Amounts in millions, except unit coun 2011 2010 2011 2010
Net sales $30,09¢ $25,90: $58,00¢ $50,93:
Percentage change from comparable pe 16.2% 11.(% 13.% 15.%
Operating incom: $ 1,41¢ $ 1,29¢ $ 2,511 $ 2,382
Operating income as a percentage of net 4.7% 5.C% 4.2% 4.7%
Unit counts 5,23¢ 4,20¢ 5,23¢ 4,20¢
Retail square fe¢ 314 271 314 271

Net sales for the Walmart International segmenteiased 16.2% and 13.9% for the three and six mamttied July 31, 2011, respective
when compared to the three and six months endgd1u2010. The increases in net sales are dusde growth, as well as currency
exchange translation benefits, which provided afable impact of $2.3 billion and $3.7 billion teetWalmart International segment’s net
sales for the three and six months ended July Bll],2espectively. Volatility in currency exchangées may continue to impact the Walmart
International segment’s net sales in the future.
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Gross profit margin was flat for the three andraibnths ended July 31, 2011 compared to the sanmparthe prior year.

Operating expenses, as a percentage of segmessdlast increased 43 and 33 basis points for tlee #ind six months ended July 31, 2011,
respectively, when compared to the three and sixthsoin the prior year. Acquisition costs related\Netto in the U.K. and Massmart in sub-
Saharan Africa are included in operating expenséisd current period.

Sanis Club Segment
Three and six months ended July 31, 2011 and 2010

We believe the information in the following tableder the caption “Excluding Fuel” is useful to ist@rs because it permits investors to
understand the effect of the Sam’s Club segmeungkdales, which are affected by the volatilitydl prices, on Sam’s Club’s net sales,
percentage change in net sales from the compgpehiled, calendar comparable club sales, operatiognie and operating income as a
percentage of net sales for the periods presented.

Three Months Ended Six Months Ended
July 31, July 31,

(Amounts in millions, except store cour 2011 2010 2011 2010
Including Fuel
Net sales $13,64¢ $12,46: $26,48" $24,20:
Percentage change from comparable pe 9.5% 2.2% 9.4% 3.4%
Calendar comparable club sa 9.C% 2.€% 8.€% 3.7%
Operating incom: $ 49 $ 42¢ $ 951 $ 857
Operating income as a percentage of net 3.€% 3.4% 3.€% 3.5%
Unit counts 60¢ 60€ 60¢ 60€
Retail square fe¢ 81 81 81 81
Excluding Fuel
Net sales $11,96¢ $11,40¢ $23,25¢ $22,17(
Percentage change from comparable pe 4.% 0.6% 4. % 0.2%
Calendar comparable club sa 4.5% 1.C% 4.5% 1.2%
Operating incom: $ 467 $ 41z $ 924 $ 84z
Operating income as a percentage of net 3.€% 3.6% 4.(% 3.8%

Net sales for the S¢’s Club segment increased 9.5% and 9.4% for the #amd six months ended July 31, 2011, respectiwdign compare

to the three and six months ended July 31, 2016.nE sales increases are primarily due to incseassomparable club sales, driven by
increases in fuel sales, customer traffic and ayeetigket. Higher fuel sales, driven by higher fpgtes and increased gallons sold, positively
impacted comparable sales by 4.5% and 4.4%, dthimthree and six month periods ended July 31, 2@Epectively. Volatility in fuel

prices may continue to impact the Sam’s Club sedtnethe future.

Gross profit margin decreased by 39 and 44 basiggpfor the three and six months ended July 3112€espectively, compared to the same
periods in the prior year. The gross profit mamdgerease was driven by the impact of fuel, whidgatigely impacted the comparison by 48
and 47 basis points for the three and six montbde@duly 31, 2011, respectively.

Operating expenses, as a percentage of segmesalast declined by 74 and 66 basis points forttreetand six months ended July 31, 2011,
respectively, when compared to the same perioteiprior year. Fuel, which positively impacted twenparison by 42 and 41 basis points
for the three and six months ended July 31, 2Cdshectively, and wage management were the prinmargrd of the basis point reduction in
operating expenses as a percentage of segmerdiest s

Driven by an increase in new member sign-ups amilmees upgrading to our Plus membership for thesthrel six month periods ended
July 31, 2011, membership income increased 1.290a&8%, respectively, when compared to the threesanchonths ended July 31, 2010.
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Liquidity and Capital Resources

Cash flows provided by operating activities haw&drically supplied us with a significant sourcdiqtiidity. We use these cash flows,
supplemented with long-term debt and short-termdwaings, to fund our operations and global expamsictivities. Generally, some or all of
the remaining free cash flow, if any, funds alpart of the dividends on our common stock and steparchases.

Six Months Ended July 31,

(Amounts in millions 2011 2010
Net cash provided by operating activit $ 9,70¢ $ 10,01¢
Payments for property and equipm (5,677 (5,559
Free cash flov $ 4,037 $ 4,46F
Net cash used in investing activiti $ (8,897) $ (5,58))
Net cash used in financing activiti $ (20¢) $ (2,04

Cash Flows from Operating Activities
Cash flows provided by operating activities were/#§illion and $10.0 billion for the six months exatlJuly 31, 2011 and 2010, respectively.

Cash Equivalents and Working Capital

Cash and cash equivalents were $8.1 billion and2#iifion at July 31, 2011 and 2010, respectiv€yr working capital deficits were $9.2
billion and $12.6 billion at July 31, 2011 and 20ddspectively. We generally operate with a workiagital deficit due to our efficient use of
cash in funding operations and in providing retumeur shareholders in the form of stock repurebasd payments of dividends.

Cash Flows from Investing Activities

Cash flows from investing activities generally cdshsf payments for property and equipment, whigren$5.7 billion and $5.6 billion during
the six months ended July 31, 2011 and 2010, r&spbc These capital expenditures primarily reltanew store growth and remodeling
costs for existing stores. We expect capital experas for our fiscal year ending January 31, 2filéange between $12.5 billion and $13.5
billion, excluding acquisitions. During the six ntha ended July 31, 2011, cash flows from invesdiciiyities also included $3.3 billion
related to the acquisitions of Netto and Massmart.

Cash Flows from Financing Activities

Cash flows from financing activities generally cish®f transactions related to our short- and leergn debt, as well as dividends paid and the
repurchase of Company stock.

Short-Term Borrowings

Short-term borrowings increased by $5.3 billiodaty 31, 2011, compared to an increase of $4.bbiluring the same period in the prior
year. From time to time, we utilize the liquiditpder our sho-term borrowing programs to fund our operationsid#ind payments, share
repurchases, capital expenditures, and for oth&r mequirements and corporate purposes on an dsghéasis.

Long-Term Debt

Proceeds from the issuance of long-term debt w£:@ ldillion and $6.4 billion, for the six monthsdsd July 31, 2011 and 2010, respectively.
The proceeds from the issuance of long-term deb¢ weed to pay down or refinance existing debtfandther general corporate purposes.
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Information on our significant issuances of longviedebt during the fiscal 2012 year-to-date persoas follows:

(Amounts in millions

Issue Date Maturity Date Interest Rate Principal Amount
April 18, 2011 April 15, 2014 1.625% $1,000
April 18, 2011 April 15, 2016 2.800% 1,000
April 18, 2011 April 15, 2021 4.250% 1,000
April 18, 2011 April 15, 2041 5.625% 2,00(

Total Issuances $5,00(

The notes of each series require semi-annual sitpeyments on April 15 and October 15 of each,yaanmencing on October 15, 2011.
Unless previously purchased and cancelled, the Gaynwill repay the notes of each series at 100%heif principal amount, together with
accrued and unpaid interest thereon, at their ntatdhe notes of each series are senior, unseablghtions of the Company.

Dividends

On March 3, 2011, the Company’s Board of Directtgslared an annual dividend for fiscal 2012 of $Ipér share, an increase of 21% over
the per share dividends paid in fiscal 2011. Ferfibcal year ending January 31, 2012, the anrivlehd will be paid in four quarterly
installments according to the following record gnayable dates:

Record Date Payable Date

March 11, 201: April 4, 2011
May 13, 2011 June 6, 201
August 12, 201: September 6, 201
December 9, 201 January 3, 201

The dividend installment payable on April 4, 20htidune 6, 2011 were paid as scheduled.

Company Share Repurchase Program

From time to time, the Company has repurchasedslarits common stock under a $15.0 billion sliepaeirchase program authorized by the
Board of Directors on June 3, 2010 and announcetlna 4, 2010. On June 2, 2011, the Company’s Bufdbirectors replaced that share
repurchase program, which had approximately $2libmiof remaining authorization for share repurshas of that date, with a new $15.0
billion share repurchase program, announced on3up@11. As a result, the Company terminated ailidnake no further share repurchases
under the program announced on June 4, 2010. Asheasase with the replaced share repurchase pnogina new program has no expiral
date or other restriction limiting the period ovérich the Company can make share repurchases dinekpire only when and if the

Company has repurchased $15.0 billion of its shaneler the newly authorized program or when itieatérminates or replaces the newly
authorized program. Any repurchased shares ardrootigely retired and returned to an unissuedustat

The Company considers several factors in determiwinen to execute the share repurchases, includimgng other things, its current cash
needs, its capacity for leverage, its cost of heimgs and the market price of its common stock. Thenpany’s share repurchases during the
six months ended July 31, 2011 and 2010 were &s\vf®l

Total Number of Average Price
Share Repurchases Shares Paid per
(millions, except per share data) Repurchased Share Total Investment
Six months ended July 31, 20 65.4 $ 54.11 $3,54(
Six months ended July 31, 20 135.¢ $ 52.47 $7,112

Capital Resources

Management believes cash flows from continuing ati@mns and proceeds from the issuance of shortdemowings will be sufficient to
finance seasonal buildups in merchandise inverg@ne meet other cash requirements. If our operatish flows are not sufficient to pay
dividends and to fund our capital expendituresawticipate funding any shortfall in these expengisuvith a combination of short-term
borrowings and long-term debt. We plan to refinagxisting long-term debt as it matures and mayrdesiobtain additional long-term
financing for other corporate purposes.

22



Table of Contents

Our access to the commercial paper and kemgr debt markets has historically provided us withstantial sources of liquidity. We anticip

no difficulty in obtaining financing from those nkats in the future in view of our favorable expades in the debt markets in the recent past.
Our ability to continue to access the commerciglgpand long-term debt markets on favorable intesdes and other terms will depend, to a

significant degree, on the ratings assigned bythdit rating agencies to our indebtedness comto be at or above the level of our current

ratings. At July 31, 2011, the ratings assigneduiocommercial paper and rated series of our cudsitg long-term debt were as follows:

Rating agency Commercial paper Long-term debt
Standard & Poc's A-1+ AA
Moody's Investors Servic P-1 Aa2
Fitch Ratings F1+ AA
DBRS Limited R-1(middle) AA

In the event that the ratings of our commercialguap any rated series of our outstanding long-téet issues were lowered or withdrawn
for any reason or if the ratings assigned to any issue of the Company’s long-term debt securitiese lower than those noted above, our
ability to access the debt markets would be adiyeedtected. In addition, in such a case, our adgtinds for new issues of commercial pa
and long-term debti(e., the rate of interest on any such indebtedness)duoeihigher than our cost of funds had the ratodighose new
issues been at or above the level of the ratingsdrabove. The rating agency ratings are not recamdations to buy, sell or hold our
commercial paper or debt securities. Each rating beasubject to revision or withdrawal at any tibyethe assigning rating organization and
should be evaluated independently of any othemgatloreover, each credit rating is specific to $beurity to which it applies.

To monitor our credit rating and our capacity fong-term financing, we consider various qualitagwvel quantitative factors. For the purpose
of this calculation, debt is defined as the sumtairt-term borrowings, long-term debt due withire grear, obligations under capital leases
due in one year, long-term debt and long-term albligns under capital leases. Total capitalizatsodefined as debt plus total Walmart
shareholders’ equity. We monitor the ratio of oabtito our total capitalization as support for mng-term financing decisions. At

July 31, 2011 and 2010, the ratio of our debt-tattcapitalization was 45.7% and 43.2%, respegctiv@lr ratio of debt to our total
capitalization increased during the six months dnlidy 31, 2011 as a result of an increase in@uy-kerm debt coupled with a decline in
shareholders’ equity, primarily as a result of éineounts expended for cash dividends and sharectegmes over the trailing twelve months
ended July 31, 2011.

Item 3. Quantitative and Qualitative Disclosures about Marlet Risk

Market risks relating to our operations result @iity from changes in interest rates and changesiirency exchange rates. Our market risks
at July 31, 2011 are similar to those discloseolinForm 10-K for the fiscal year ended January281.1.

The information concerning market risk under thie-saption “Market Risk” of the caption “Managemenbiscussion and Analysis of
Financial Condition and Results of Operations” agg@ 17 of the Annual Report to Shareholders fofilval year ended January 31, 2011
that is Exhibit 13 to our Annual Report on FormHK®er the fiscal year ended January 31, 2011, ielweincorporated by reference into this
Quarterly Report on Form 10-Q.

Item 4. Controls and Procedures

We maintain a system of disclosure controls andgmtares that are designed to provide reasonahleaas® that information, which is
required to be timely disclosed, is accumulated@mmunicated to management in a timely fashionlelsigning and evaluating such
controls and procedures, we recognize that anyasrand procedures, no matter how well designeldoperated, can provide only
reasonable assurance of achieving the desiredot@tectives. Our management is required to udgment in evaluating controls and
procedures. Also, we may have investments in cettaconsolidated entities. Since we do not comtrahanage those entities, our controls
and procedures with respect to those entitiesiudrstantially more limited than those we maintaithwespect to our consolidated
subsidiaries.

In the ordinary course of business, we review gatesn of internal control over financial reportiagd make changes to our systems and
processes to improve such controls and increaggegity, while ensuring that we maintain an effegtinternal control environment. Chan
may include such activities as implementing newreredficient systems and automating manual prose§8e have been implementing a
financial system in stages and to date, have cdegplenplementations in the United States and PWRido, the United Kingdom, Canada,
Japan and Mexico. During the second quarter 0&fi2612, we began the implementation in Argenfiffee new financial system is a
significant component of our internal control ofi@ancial reporting. We will continue to implememir new financial system in stages, and
each implementation may become a significant corapbaf our internal control over financial repogdin
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An evaluation of the effectiveness of the desigth @peration of our disclosure controls and procesiwas performed as of the end of the
period covered by this report. This evaluation waformed under the supervision and with the padieon of management, including our
Chief Executive and Chief Financial Officers. Basgn that evaluation, our Chief Executive and €hRirancial Officers concluded that c
disclosure controls and procedures are effectiy@dwide reasonable assurance that informationiredjto be disclosed by the Company in
the reports that it files or submits under the $ites Exchange Act of 1934, as amended, is accat®adiland communicated to manageme
allow timely decisions regarding required discl@sand are effective to provide reasonable assuthatsuch information is recorded,
processed, summarized and reported within the pieniods specified by the SEC’s rules and forms.

Except for the new system implementation noted apthere has been no change in the Company’s aiteomtrol over financial reporting
that occurred during the fiscal quarter ended 3dly2011, that has materially affected, or is raabty likely to materially affect, the
Company’s internal control over financial reporting
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

I. SUPPLEMENTAL INFORMATION: We discuss certain legal proceedings in Part hisfQuarterly Report on Form 10-Q under the
caption “ltem 1. Financial Statements,” in Noteté@ur condensed consolidated financial statemeutieh is captioned “Legal
Proceedings,” and refer you to that discussionnfigrortant information concerning those legal praiiegs, including the basis for such
actions and, where known, the relief sought. Wevipithe following additional information concergithose legal proceedings, including
name of the lawsuit, the court in which the lawsipending, and the date on which the petitionma@mcing the lawsuit was filed. In each
lawsuit's name, the letters “WM” refer to Wal-M&tores, Inc.

Wage-and-Hour Class Action:Braun/Hummel v. WMCt. of Common Pleas, Philadelphia County, PAQBI2 & 8/30/04; Superior Ct. of
PA, Eastern Dist., Philadelphia, PA, 12/07/07.

Gender Discrimination Class Action:Dukes v. WM USDC, Northern Dist. of CA, San Francisco Div1%01; 9th Circuit Ct. of Appeals,
San Francisco, CA, 8/26/04; US Supreme Court, Wiagbin DC, 8/25/10.

II. ENVIRONMENTAL MATTERS: Item 103 of SEC Regulation S-K requires discloafreertain environmental matters. The following
matters are disclosed in accordance with that remént:

On November 8, 2005, the Company received a guanrydspbpoena from the United States Attorney’s é@ffior the Central District of
California, seeking documents and information metato the Company’s receipt, transportation, heagglidentification, recycling, treatment,
storage and disposal of certain merchandise thetitotes hazardous materials or hazardous wakeeCbémpany has been informed by the
U.S. Attorneys Office for the Central District of California thiais a target of a criminal investigation intotpntial violations of the Resoul
Conservation and Recovery Act (the “RCRA”), theal&Vater Act and the Hazardous Materials Transpornt&tatute. This U.S. Attorney’s
Office contends, among other things, that the @isBoonpany trucks to transport certain returned im@ndise from the Compargystores to it
return centers is prohibited by RCRA because thos@rials may be considered hazardous waste. N@muoent alleges that, to comply
with RCRA, the Company must ship from the storeaiematerials as “hazardous waste” directly tewifted disposal facility using a
certified hazardous waste carrier. The U.S. Attgis©ffice in the Northern District of Californiaibsequently joined in this investigation.
The Company contends that the practice of tranisygoréturned merchandise to its return centersiitisequent disposition, including
disposal by certified facilities, is compliant wigipplicable laws and regulations. While manageroanhot predict the ultimate outcome of
this matter, management does not believe the oauithhave a material effect on the Companithancial condition or results of operatic

The U.S. Environmental Protection Agency (the “EPApPproached a grocery industry group to resolseeis relating to refrigerant-handling
practices and to reduce the use of ozone-depleginigerants in refrigeration equipment. The Comptiren approached the EPA
independently to address these issues, and propgsiad for removing ozone-depleting refrigerantsif certain types of refrigeration
equipment. While management cannot predict thenaté outcome of this matter, management does tie/behe outcome will have a
material effect on the Company’s financial conditar results of operations.

In January 2007, Wal-Mart Puerto Rico, Inc. becanvare that the U.S. Army Corps of Engineers (th8ACE”) was concerned about
alleged violations of a permit issued by that agen003, for the fill of 0.23 acres of a creeldats contiguous wetlands during the
construction of the Wal-Mart store in Caguas, RuBito. On January 19, 2007, Wal-Mart Puerto Responded to these issues in writing.
On January 25, 2007, the USACE issued a formalddaif Non-Compliance to Wal-Mart Puerto Rico regagdhis matter. Wal-Mart Puerto
Rico filed a formal response, implemented mitigatimeasures, and continues to monitor and proviglegtuired maintenance to the
mitigation area. While management cannot predetutimate outcome of this matter, management doebelieve the outcome will have a
material effect on the Company’s financial conditar results of operations.

On March 28, 2008, the Company received a Noticdiolation from the Missouri Department of NatuRésources (the “Department”)
alleging various violations of Missouri hazardousste laws and regulations in connection with thviéies of a third-party contractor with
whom the Company had contracted for recycling sesiiThe Department alleges that the Company mdwértain items to the contractor
for recycling that should have been managed asthazs waste. The EPA has inspected the contradamilities, and both the EPA and the
U.S. Attorneys Office for the Western District of Missouri arenducting investigations. The Company has submétessponse to the Noti
of Violation and is cooperating with these authiesit While management cannot predict the ultimateame of this matter, management c
not believe the outcome will have a material effacthe Company’s financial condition or resultopérations.
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In March 2011, the Office of the District Attornéyr Riverside County, California, notified the Coamy that it had initiated an investigation
of whether third party contractors hired by the @amy had violated California laws regarding theodgal of construction materials at a local
landfill. The Company is cooperating with the DisttiAttorney’s Office. While management cannot peethe ultimate outcome of this
matter, management does not believe the outcoméavié a material effect on the Company’s financaidition or results of operations.

In January 2011, the Environmental Department ofdPAlegre Municipality formally notified WMS Superercados do Brasil Ltda, a
subsidiary of the Company, of soil inspection répdrdicating soil contamination due to leakageibfrom power generating equipment at
nine store locations in Brazil. WMS Supermercado®8dasil Ltda is cooperating with the agency ad aelthe District Attorney’s Office for
the State of Rio Grande do Sul and has filed agatiton plan to address the situation. While managermannot predict the ultimate outcome
of this matter, management does not believe theoout will have a material effect on the Companigiaricial condition or results of
operations.

In July 2011, the Environmental Patrol and the Eorwinental Department for Bento Goncalves MunictpaBrazil, notified WMS
Supermercados do Brasil Ltda that they are invatitig alleged soil contamination involving a leaksubsoil oil duct at a store site. The
same agency is also investigating alleged soilaroimation from wastewater at the same store. WM& B8unercados do Brasil Ltda is
cooperating with the agencies. While managemematgoredict the ultimate outcome of this matternagement does not believe the
outcome will have a material effect on the Compariiyiancial condition or results of operations.

ltem 1A. Risk Factors

The risks described in Item 1A. Risk Factors, in Aonual Report on Form 10-K for the year endecuday 31, 2011, could materially and
adversely affect our business, financial condiiod results of operations. The risk factors disedi$s that Form 1@ do not identify all risk
that we face because our business operations aadde affected by additional factors that arepmesently known to us or that we currently
consider to be immaterial to our operations. Noamak change in the risk factors discussed in Huaitn 10-K has occurred.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

Share repurchase activity under our share repuegragiram, outlined in Note 9 of the condensed @ladested financial statements, hereby
incorporated by reference, was as follows durirggttiiee months ended July 31, 2011:

Approximate
Total Dollar Value of
Number of
Shares Shares that
Purchased May Yet Be
Average as Part of Purchased
Total N ; Publicl Under th
Number of Price Paic Anrl:oulﬁg/ed F?Iagg ore
Shares Plans or Programs
Fiscal Period Purchased per Share Programs (billions)
May 1-31, 2011 8,243,08:! $ 55.21 8,243,08:! $ 2.2
June -30, 2011 9,390,371 53.4¢ 9,390,371 14.t
July 1-31, 2011 8,445,39. 53.6¢ 8,445,39. 14.1
Total 26,078,85 26,078,85

Item 5. Other Information
Forward-looking Statements

This Quarterly Report on Form 10-Q contains statemthat Walmart believes are “forward-looking etaénts” within the meaning of the
Private Securities Litigation Reform Act of 199hdas intended to enjoy the protection of the $afbor for forward-looking statements
provided by that Act. These forward-looking statetsenclude: (1) a statement in Note 6 to Walmartedensed consolidated financial
statements as of and for the quarter ended Julg@®1], regarding the expected immateriality of ameffectiveness of certain cash flow
instruments to which Walmart is a party; a statenmeilote 9 to those condensed consolidated firdustatements (which also appears under
the caption “Liquidity and Capital Resources-Cakiws from Financing Activities-Company Share Repase Program” in Management'’s
Discussion and Analysis of Financial Condition &ebsults of Operations) regarding managenseexpectations as to factors to be consid
in repurchasing shares under a share repurchageprpstatements in Note 10 to those condensedbdated financial statements regard
the possible outcome of certain litigation and ofir@ceedings to which Walmart is a party; statesméanNote 11 to those condensed
consolidated financial statements as to the exgdote of completion of the istore conversion of the Netto stores acquired byGbmpany
as well as concerning final regulatory approvadiod consummation of a transaction relating to
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BCL,; a statement in Note 13 to those condensedotidiased financial statements regarding the paymédtvidends in the remainder of
fiscal year 2012; (2) in Part I., Item 2. ManagetieDiscussion and Analysis of Financial Conditeamd Results of Operations: under the
caption “Company Performance Metrics-Growth” aestagnt (that also appears under the caption “Resu@perations-Consolidated”)
relating to the possible continuing impact of vibilgtin currency exchange rates on Walmart's radés; statements under the capti®esults
of Operations-Consolidated” regarding the foreahftél year effective tax rate for Walmastfiscal year 2012 and the factors that may im
that effective tax rate; statements under the cagiResults of Operations-Walmart International i8egt” relating to the possible continuing
impact of volatility in currency exchange ratesWwalmart; statements under the caption “Resultsp#r@tions-Sam’s Club Segmemélating
to the possible continuing impact of volatilityfirel prices on the Sam’s Club segment; a stateonahér the caption “Liquidity and Capital
Resources-Cash Flows from Investing Activities"aeting management’s expectations as to the aggragabunt of capital expenditures
Walmart will make in fiscal year 2012; a statemamder the caption “Liquidity and Capital Resour&@ssh Flows from Financing Activities-
Dividends Paid” regarding the payment of dividemdthe remainder of fiscal 2012; and statement®utite caption “Liquidity and Capital
Resources-Capital Resources” regarding manageneéctations regarding the sufficiency of castvéidrom operations and the proceeds
from the issuance of short-term borrowings to foeeeasonal inventory buildups and to meet othadr requirements, management’s
expectations regarding funding certain cash floart$alls with a combination of short-term borrowignd long-term debt securities,
management’s plans to refinance existing long-teeint as it matures, management’s expectations@staming additional long-term
financing for other corporate purposes and Walmatility to do so, and management’s expectatiah\almart’s ability to access the
commercial paper and long-term debt markets onrédbte terms will depend on Walmart's credit ratiagsl the effect that lower ratings
would have on that access and Walmart’'s cost afdu(B8) a statement in Part I., Item 4. “Contraid #rocedures” regarding management’s
expectations that each implementation of Walmang\s financial system may become a significant camepb of Walmart’s internal control
over financial reporting; and (4) statements intAaritem 1. Legal Proceedings regarding the onte of certain legal proceedings to which
Walmart is a party, as well as other statementsittWalmart’s future performance, occurrences, pints objectives. These statements are
identified by the use of the words “anticipate,&fieve,” “consider,” “could be,” “could result,” $pect,” “expected,” “may become,” “may
continue,” “may desire,” “may impact,” “may restiltplan,” “will be,” “will be paid,” “will continue,” “will depend,” “would be” or a
variation of one of those words or phrases in ttetatements or by the use of words or phrasesmfasiimport. These forward-looking
statements are subject to risks, uncertaintieo#mat factors, domestically and internationallyliming general economic conditions,
including the current economic circumstances asdugiion in the financial markets, unemploymentleyconsumer credit availability,
levels of consumer disposable income, consumerdépgipatterns and debt levels, inflation, deflatithre cost of the goods that Walmart
sells, labor costs, transportation costs, the @odiesel fuel, gasoline, natural gas and eledyrithe cost of healthcare benefits, accident ¢osts
Walmart’'s casualty and other insurance costs, inédion security costs, the cost of constructionemails, availability of acceptable building
sites for new stores, clubs and other formats, atitivee pressures, accident-related costs, weathierns, catastrophic events, storm and
other damage to Walmart's stores and distributemters, weather- and natural disaster-relatedndasdi stores, availability and transport of
goods from domestic and international suppliersiency exchange fluctuations and volatility, tradstrictions, changes in tariff and freight
rates, adoption of or changes in tax and other Evdsregulations that affect Walmart’s businesstscof compliance with laws and
regulations, the outcome of legal proceedings twlvidvalmart is a party, interest rate fluctuatiotisanges in employment legislation and
other capital market, pandemics and other publ&dthemergencies, economic and geo-political cionitand events, including civil unrest,
civil disturbances and terrorist attacks, and otlss. Walmart discusses certain of these matber® fully, as well as certain risk factors that
may affect its business operations, financial cimdliand results of operations, in other of Walnsditings with the SEC, including its
Annual Report on Form 10-K for the year ended Jan84a, 2011. This Quarterly Report on Form 10-Quétide read in conjunction with
that Annual Report on Form 10-K and all of Walmauther filings, including Quarterly Reports on faat0-Q and Current Reports on Form
8-K, made with the SEC through the date of thirepValmart urges you to consider all of thesksjsincertainties and other factors
carefully in evaluating the forward-looking statertsecontained in this Quarterly Report on Form 10AQa result of these and other matters,
including changes in facts, assumptions not bedagjzed or other factors, the actual results nedgtd the subject matter of any forward-
looking statement in this Quarterly Report on FAi®rQ may differ materially from the anticipatedukts expressed or implied in that
forward-looking statement. The forward-looking staents included in this Quarterly Report on ForrQl@re made only as of the date of
this report, and Walmart undertakes no obligatmopdate any of these forward-looking statementsflect subsequent events or
circumstances.

27



Table of Contents

ltem 6. Exhibits

The following documents are filed as an exhibitiis Quarterly Report on Form 10-Q:

Exhibit 3(i)

Exhibit 3(ii)

Exhibit 12.1*
Exhibit 31.1*
Exhibit 31.2*
Exhibit 32.1**
Exhibit 32.2**
Exhibit 99

Exhibit 101.INS**+
Exhibit 101.SCH**+
Exhibit 101.CAL**+
Exhibit 101.DEF**+
Exhibit 101.LAB**+
Exhibit 101.PRE**+

Restated Certificate of Incorporation of the Comprincorporated herein by reference to Exhib)36 the
Annual Report on Form 10-K of the Company for teawyended January 31, 1989 (which document may be
found and reviewed in the SEC’s Public ReferenceriRat 100 F Street, NE, Room 1580, Washington, D.C.
20549, in the files therein relating to the Compamlgose SEC file number is No. 1-6991), the Cexitiée of
Amendment to the Restated Certificate of Incorponais incorporated herein by reference to Redisina
Statement on Form S-8 (File Number 33-43315) aadXbrtificate of Amendment to the Restated Cedifimof
Incorporation is incorporated herein by referemmcthe Current Report on Form 8-K of the Companyeda
August 11, 1999 (which document may be found amtkweed in the SEC’s Public Reference Room at 100 F
Street, NE, Room 1580, Washington, D.C. 2054%énfiles therein relating to the Company, whose $ileC
number is No. -6991).

Amended and Restated Bylaws of the Company arepocated herein by reference to Exhibit 3(ii) te th
Quarterly Report on Form -Q of the Company, filed with the SEC on June 3,12

Ratio of Earnings to Fixed Charg

Chief Executive Officer Section 302 Certificati
Chief Financial Officer Section 302 Certificati
Chief Executive Officer Section 906 Certificati
Chief Financial Officer Section 906 Certificati

The information incorporated by reference in Palteim 3 of this Quarterly Report on Form 10-Qnisarporated
by reference to the material set forth under theption “Market Risk” in Management’s Discussamd
Analysis of Financial Condition and Results of Ggiiems, which is contained in Exhibit 13 to the Qamy’s
Annual Report on Form 10-K for the year ended Jan84, 2011, as filed with the Securities and Exge
Commission

XBRL Instance Documer

XBRL Taxonomy Extension Schema Docum

XBRL Taxonomy Extension Calculation Linkbase Docuntr
XBRL Taxonomy Extension Definition Linkbase Docurh
XBRL Taxonomy Extension Label Linkbase Docum
XBRL Taxonomy Extension Presentation Linkbase Doent

* Filed herewith as an Exhib
**  Furnished herewith as an Exhit
+  Submitted electronically with this Quarterly Rept

28



Table of Contents

SIGNATURES

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

WAL-MART STORES, INC.

Date: September 1, 2011 By: /sl _MicHAEL T. D UKE

Michael T. Duke
President and Chief Executive Officer
(Principal Executive Officer)

Date: September 1, 2011 By: /sl _CHARLESM. H OLLEY, JR.
Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

Date: September 1, 2011 By: /'s/ _STEVENP. WHALEY
Steven P. Whaley
Senior Vice President and Controller
(Principal Accounting Officer)
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Index to Exhibits

The following documents are filed as an exhibitiis Quarterly Report on Form 10-Q:

Exhibit 3())

Exhibit 3(ii)

Exhibit 12.1*
Exhibit 31.1*
Exhibit 31.2*
Exhibit 32.1**
Exhibit 32.2**
Exhibit 99

Exhibit 101.INS**+
Exhibit 101.SCH**+
Exhibit 101.CAL**+
Exhibit 101.DEF**+
Exhibit 101.LAB**+
Exhibit 101.PRE**+

Restated Certificate of Incorporation of the Comp@rincorporated herein by reference to Exhibit)36 the
Annual Report on Form 10-K of the Company for teawyended January 31, 1989 (which document may be
found and reviewed in the SEC’s Public ReferenceriRat 100 F Street, NE, Room 1580, Washington, D.C.
20549, in the files therein relating to the Compamligose SEC file number is No. 1-6991), the Cexte of
Amendment to the Restated Certificate of Incorponais incorporated herein by reference to Redisina
Statement on Form S-8 (File Number 33-43315) aadXbrtificate of Amendment to the Restated Cedifiof
Incorporation is incorporated hereby by referemcthé Current Report on Form 8-K of the Companyeda
August 11, 1999 (which document may be found amikweed in the SEC’s Public Reference Room at 100 F
Street, NE, Room 1580, Washington, D.C. 2054%énfiles therein relating to the Company, whose $ileC
number is No. -6991).

Amended and Restated Bylaws of the Company arepocated herein by reference to Exhibit 3(ii) te th
Quarterly Report on Form -Q of the Company, filed with the SEC on June 3,12

Ratio of Earnings to Fixed Charg

Chief Executive Officer Section 302 Certificati
Chief Financial Officer Section 302 Certificati
Chief Executive Officer Section 906 Certificati
Chief Financial Officer Section 906 Certificati

The information incorporated by reference in Palteim 3 of this Quarterly Report on Form 10-Qrisdrporated
by reference to the material set forth under thecption “Market Risk” in Management’s Discussamd
Analysis of Financial Condition and Results of Ggiiems, which is contained in Exhibit 13 to the Qamy’s
Annual Report on Form 10-K for the year ended Jan84, 2011, as filed with the Securities and Exgea
Commission

XBRL Instance Documer

XBRL Taxonomy Extension Schema Docum

XBRL Taxonomy Extension Calculation Linkbase Docuntr
XBRL Taxonomy Extension Definition Linkbase Docurh
XBRL Taxonomy Extension Label Linkbase Docum
XBRL Taxonomy Extension Presentation Linkbase Doent

* Filed herewith as an Exhib
**  Furnished herewith as an Exhit
+  Submitted electronically with this Quarterly Repr
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Exhibit 12.1
Wal-Mart Stores, Inc.
Ratio of Earnings to Fixed Charges

Six Months Ended

July 31, Fiscal Year
(Dollar amounts in millions 2011 2010 2011 2010 2009 2008 2007
Income from continuing operations before incomeetax  $11,18: $10,971 $23,53¢ $22,11¢ $20,867 $20,12: $19,02:
Capitalized interes (29 (36) (63) (85) (88) (150 (182
Consolidated net income attributable to the
noncontrolling interes (287) (299) (604) (513 (499) (406 (425)
Adjusted income from continuing operations
before income taxe 10,86 10,64 22,87 21,52( 20,28( 19,56¢ 18,41¢
Fixed charges
Interest! 1,191 1,10C 2,26¢ 2,16( 2,267 2,261 2,00¢
Interest component of re 354 30¢€ 651 597 40¢€ 464 36€
Total fixed charge 1,54t 1,40¢ 2,91¢ 2,751 2,67 2,731 2,371
Income from continuing operations before incomesax
and fixed charge $12,41: $12,04¢ $25,79( $24,277 $22,95! $22,297 $20,79!
Ratio of earnings to fixed charges (tim 8.C 8.€ 8.8 8.8 8.6 8.2 8.7

! Includes interest on debt and capital leases, @atidn of debt issuance costs and capitalizedeste



Exhibit 31.1

[, Michael T. Duke, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Wa-Mart Stores, Inc. (th“registran”);

Based on my knowledge, this report does notatorny untrue statement of a material fact or emnittate 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 ref

Based on my knowledge, the financial statemeamd,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 presentet
this report;

The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contamld procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedareaused such disclosure controls and procedoites designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifige prepared

b) designed such internal control over financigloméing, or caused such internal control over foahreporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

C) evaluated the effectiveness of the registeadiisclosure controls and procedures and preséntbis report our conclusior
about the effectiveness of the disclosure contints procedures, as of the end of the period courydhis report, based on
such evaluations; ar

d) disclosed in this report any change in the tegyi$'s internal control over financial reportirttat occurred during the
registrant’s most recent fiscal quarter that hagenally affected, or is reasonably likely to maadly affect, the registrant’s
internal control over financial reportin

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrée’s auditors and the Audit Committee of regist's Board of Directors

a) all significant deficiencies and material weas®s in the design or operation of internal cordvel financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaaizd report financial
information; anc

b) any fraud, whether or not material, that invelveanagement or other employees who have a sigmifiole in the
registran’'s internal control over financial reportir

Date: September 1, 2011 /sl Michael T. Duke

Michael T. Duke
President and Chief Executive Offic



Exhibit 31.2

I, Charles M. Holley, Jr., certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Wa-Mart Stores, Inc. (th“registran”);

Based on my knowledge, this report does notaiormny untrue statement of a material fact or emnittate 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 ref

Based on my knowledge, the financial statemeamd,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 presente(
this report;

The registrang other certifying officer and | are responsibledstablishing and maintaining disclosure contamld procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

a) designed such disclosure controls and procedareaused such disclosure controls and procedoites designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isige prepared

b) designed such internal control over financiglomting, or caused such internal control over fgiahreporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

C) evaluated the effectiveness of the registeagiiSsclosure controls and procedures and preséntbis report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyelis report, based on
such evaluations; ar

d) disclosed in this report any change in the tegyi$'s internal control over financial reportirttat occurred during the
registrant’s most recent fiscal quarter that hatenally affected, or is reasonably likely to maddly affect, the registrant’s
internal control over financial reportin

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registre’s auditors and the Audit Committee of regist's Board of Directors

a) all significant deficiencies and material weadses in the design or operation of internal cordvel financial reporting
which are reasonably likely to adversely affectrbgistrant’s ability to record, process, summaaizd report financial
information; anc

b) any fraud, whether or not material, that invelweanagement or other employees who have a sigmnifiole in the
registran’'s internal control over financial reportir

Date: September 1, 2011 /sl Charles M. Holley, Jr.

Charles M. Holley, Jr.
Executive Vice President and Chief Financial Offi



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 Quarterly Report of Wal-M8tbres, Inc. (the “Company”) on Form 10-Q for geziod ending July 31, 2011 as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, Michael T. RulPresident 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 A2002, that:

1. The Report fully complies with the requiremenft$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 exgaieashe Report.

IN WITNESS WHEREOF, the undersigned has executisdQhrtificate, effective as of September 1, 2011.

/s/ Michael T. Duke
Michael T. Duke
President and Chief Executive Offic




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 Quarterly Report of Wal-M8tbres, Inc. (the “Company”) on Form 10-Q for geziod ending July 31, 2011 as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), I, Charles M. ldg] Jr., 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 requiremeoft$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 exguieasghe Report.

IN WITNESS WHEREOF, the undersigned has executisdQhrtificate, effective as of September 1, 2011.

/sl Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President and Chief Financial Offi




