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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K

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

Date of Report (Date of earliest event reported):
February 21, 2012

Wal-Mart Stores, Inc.

(Exact Name of Registrant as Specified in Charter)

Delaware 001-06991 71-0415188
(State or Other Jurisdiction (Commission (IRS Employer
of Incorporation) File Number) Identification No.)

702 Southwest 8th Street
Bentonville, Arkansas 72716-0215
(Address of Principal Executive Offices) (Zip code)

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

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O
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Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02. Results of Operations and Financial Corition.

Wal-Mart Stores, Inc. is furnishing this Currentd®e on Form 8-K in order to furnish to the Sedastand Exchange Commission a

press release that we will issue on February 212 Zthe “Press ReleaseThe Press Release will disclose information regaydiur results ¢
operations for the three months and fiscal yeaedrddinuary 31, 2012 and our financial conditioofalanuary 31, 2012.

The Press Release provides information regardirtgindinancial measures that may be considered®8AP financial measures

(each, a “Non-GAAP Measure”) under the rules of Sleeurities and Exchange Commission. Among those GIAAP Measures are:

Financial measures presented on a constant curbasty (each, a “Constant Currency Measure”). @on&urrency Measures are
calculated by translating the results of our Walnhaternational operating segment (“Walmart Inteioraal”) for a fiscal period in the
local currencies in which Walmart International igies into U.S. dollars using the currency exchaatgs used to translate the similar
results of Walmart International for the prior yeamparable period into U.S. dollars to report éhpsor period results in our
consolidated financial statemer

Financial measures (the “Adjusted Financial Measinelating to our consolidated net sales and Walrimternational’s consolidated
net sales for certain periods and certain periagl-period increases in our consolidated net saldsansolidated operating income and
Walmart International’s net sales and operatingine, in each case, presented on a constant cutbascyyand excluding the results of
the Netto stores in the United Kingdom and of MaadrHoldings Ltd. in South Africa, the acquisitiooswhich were completed during
the three months ended July 31, 2011 “Acquisitions”).

Our total U.S. comparable store sales and the cabfgaclub sales of our Sam’s Club operating segifi&am’s Club”) for the
thirteen-week and fifty-two-week periods ended &am27, 2012 and January 28, 2011 calculated exgutie fuel sales of SamClub
for such periods

The net sales of Sam’s Club for the three montlisfianal year ended January 31, 2012, excludindubksales of Sam’s Club for that
three-month period and that fiscal year, and thegrgage increase in the net sales and operatogia of Sam’s Club for the three
months and fiscal year ended January 31, 2012udixg the fuel sales of Sam’s Club for the threeths and fiscal year ended
January 31, 2012, over the net sales and opetiatioge, respectively, of Sam’s Club for the threanths and fiscal year ended
January 31, 2011, excluding the fuel sales of’s Club for the three months and fiscal year endedadry 31, 2011

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

financial measures.

Our management believes that the presentatioredfltin-GAAP Measures discussed above provides uséfwmation to investors

regarding our financial condition and results oéigiions as to the periods for which they are piteskfor the following reasons:

We are required to translate Walmart Internatiacnaperating results as stated in local currenaiesl.S. dollars to report our
consolidated results of operations in accordantie ggnerally accepted accounting principles agfactein the United States. Period-
over-period comparisons of our consolidated resfltsperations can be affected by the differenea/ben currency exchange rates in
the prior fiscal period to which the comparisomiade and the currency exchange rates in the cuiseat period as reflected in our
consolidated results of operations reported in ddlars, making an investor's assessment of tlietying performance of Walmart
International and its effect on total company uhdeg performance for the current fiscal period mdifficult. The presentation of the
Constant Currency Measures permits investors tenstahd important aspects of Walmart Internatienatiderlying performance in the
current fiscal period without the effect of anyipdrto-period fluctuations in applicable currencgleange rates and how that
performance would have affected our consolidatedIte of operations in the current fiscal period anperiod-oveiperiod comparisor
had currency exchange rates remained constanttsie@mmparable prior year peric

The presentation of the Adjusted Financial Measpegmits investors to understand the combined &ffefccurrency exchange rate
translations and the Acquisitions on our consoéidatet sales and Walmart International’s net satelson the period-over-period
increases in our consolidated net sales and cadiagetl operating income and Walmart Internationadssales and operating income, in
each case for the periods as



which the Adjusted Financial Measures are preseated what our financial performance as reflectethbse measures would have

been for the periods for which the Adjusted Finahbleasures are presented without the combinedtsféd currency exchange rate
translations and the Acquisitior

. The presentation of our total U.S. comparable staftes, Sam’s Club’s comparable club sales, theales and operating income of
Sam’s Club and the period-over-period percentages@se in the net sales and operating income ofsSalmb, calculated, in each case,
excluding the fuel sales of SasnClub, permits investors to understand the efiéstch fuel sales, which are affected by the Vaiabf

fuel prices, on our total U.S. comparable storesain Sam’s Club’s comparable club sales and orisS@alub’s net sales and operating
income for the periods presenti

Item 9.01. Financial Statements and Exhibits.

Exhibit 99.1—A copy of the Press Release beingisined pursuant to the foregoing Item 2.02 is inetltlerewith as Exhibit 99.1.
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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 hereunto duly authorized.

Dated: February 21, 2012

WAL -MART STORES, INC

By: /s/ Charles M. Holley, Jr.
Name: Charles M. Holley, Ji

Title: Executive Vice President and Chief Financial
Officer




Exhibit 99.1

Walmart

For Immediate Release Investor Relations Contact
Media Relations Contact Carol Schumacher

Greg Rossiter 47¢-277-1498

800-331-0085 Pre-recorded conference cal

800-778-6902 (U.S. and Canada)
58E-21¢€-6420 (other countries

Walmart reports Q4 EPS from continuing operations ¢ $1.51;
Walmart U.S. delivers positive traffic and positivecomp sales in Q4

Q4 highlights:

. Walmart reported fourth quarter diluted earnings plare from continuing operations (EPS) of $1\hich included net benefits of
approximately $0.07 from certain tax matters anal estate transactions. The compan#PS guidance for the quarter of $1.42to $
did not include these net benefits. This EPS coethtr $1.41 last year, which included net tax biemef approximately $0.0°

. Consolidated net sales for the fourth quarter wgt22.3 billion, an increase of 5.8 percent fromt lgear.

. Walmart U.S. reported positive comparable traffind comparable store sales rose 1.5 percent idfeeek period ended Jan. 27,
2012.

. San’s Club comparable sales, without fuel, increasddpercent for the same peric
. Walmart International delivered $35.5 billion intreales for the quarte
. Consolidated operating income for the quarter waidillion, up 5.0 percent from last ye:

Full year highlights:

. Full year EPS was $4.54, compared with last ’'s EPS of $4.18. EPS included approximately $0n03eit benefits this year and $0.11
last year.

. The company leveraged operating expenses for thgsfar and the fourth quarte

. Consolidated net sales for the full year were $@48llion, an increase of 5.9 percel

. Consolidated operating income for the full year #2§.6 billion, up 4.0 percent from last ye
. Walmart ended the year with free cash flow of $H@libn 1.

. Return on investment (ROI) for the fiscal year ehdlen. 31, 2012 was 18.6 perct.

. The company returned $11.3 billion to shareholdhrsugh dividends and share repurchas

See additional information at the end of this reéegegarding n-GAAP financial measure



BENTONVILLE, Ark., Feb. 21, 2012 — Wal-Mart Stores, Inc. (NYSE: WMT) today reporti@aancial results for the fourth quarter and full
year ended Jan. 31, 20:

Net sales for the fourth quarter of fiscal 2012e#122.3 billion, an increase of 5.8 percent frdrd56 billion in last ye¢s fourth quarter.
Net sales for the quarter included $2.4 billiorpositive impact from the acquisitions of the Nettores in the U.K. and Massmart in So
Africa. Net sales included approximately $1.0 billiof negative impact from currency exchange r&efore acquisitions, and on a constant
currency basis, net sales grew 4.5 percent to $1#lion.

Income from continuing operations attributable talivart for the quarter was $5.2 billion, up 3.4geert from $5.0 billion last year.

Diluted earnings per share from continuing operstiattributable to Walmart (EPS) for the fourth myesaof fiscal year 2012 were $1.51. EPS
for the quarter benefited $0.07 from the followitems:

. A net pre-tax benefit of $68 million related to a real esigén and store closure transactions in Brazil;

. A benefit of $187 million from income tax expensary lower than anticipated for the quar

The company’s EPS guidance for the quarter of $th4.48 did not include these net benefits. Imparison, EPS for the fourth quarter of
last fiscal year was $1.41, which included a netenefit of $243 million, or approximately $0.0&@rshare.

Fiscal 2012 results

Consolidated net sales for the full fiscal yearen®443.9 billion, an increase of 5.9 percent oisexal year 2011. Net sales included
approximately $4.7 billion of positive impact fraamequisitions and approximately $4.0 billion of piv& impact from currency exchange
rates. Before acquisitions, and on a constant moyrbasis, net sales grew 3.9 percent to $435iarhil

Income from continuing operations attributable talvart was $15.8 billion, a 2.7 percent increasenf15.4 billion last year.

For fiscal year 2012, EPS was $4.54 versus lastsyE®S of $4.18. This fiscal year included netdfis of certain items of $0.05 compared
to $0.11 last year.

Earnings performance

“We are pleased with Walmart's earnings performdoncéoth the fourth quarter and the full year,ldsilike Duke, Wal-Mart Stores, Inc.
president and chief executive officer. “Today, gveegment of our business is stronger than it wasaaago, and wee in a great position fc
fiscal year 2013.”

Duke recognized the progress Walmart U.S. madegthie quarter.

“Walmart U.S. reported positive comps of 1.5 peréenthe fourth quarter including positive compffi@ This is now the second consecut
quarter of positive comp sales,” he sai@ut price leadership is making a difference actbedJnited States, as many families are settlita
a new normal. Core customers remain cautious aheirtfinances, and they rely on Walmart's EDLPmige to help them manage through
today’s economic challenges.”

Duke also recognized the solid full year result$w@imart International and Sam’s Club.
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“Walmart International delivered strong growth thgh both comp store sales and a record numbenofinés, including the acquisitions of
Netto and Massma” said Duke. “The leadership teams are focusedmpraving profitability, and our ‘Powered by Walniaritiatives will
strengthen productivity and reduce expenses im@arkets.

“Sam’s Club comp sales have been consistently gtitomoughout the year, and we expect this momemtucontinue in fiscal year 2013,”
Duke said. “Operational efficiencies contributecetpense leverage and improved member experience.

“Our company leveraged expenses for both the quarie the full year,” said Duke. “In fact, Walmads now leveraged operating expenses
for two consecutive years. We have a relentlesssfon the productivity loop to drive down costs pads those savings on to customers.
as | look forward to our 50 anniversary this yéage tremendous opportunities still ahead forammpany and our shareholders.”

Strong returns

During the fourth quarter, the company repurchaggamoximately 22.9 million shares for $1.3 billidiringing the full year repurchases to
115.3 million shares for $6.3 billion. In additiche company paid $1.2 billion and $5.0 billiordiridends for the quarter and year,
respectively. For the year, Walmart returned $blli®n to shareholders through dividends and shepeirchases.

Walmart ended the year with free cash flow of $Hillion 1, compared to $10.9 billioh in the prioear. The modest decline in free cash
flow was primarily due to capital expenditures @ding the growth in net cash from operating adésit

Return on investment (ROI) for the year ended 3an2012 was 18.6 percent , compared to 19.2 peréenthe prior year. ROl was
impacted adversely by additional investments impprty, plant and equipment (PP&E), Global eCommeaind higher inventories, as well as
price investment ahead of full realization of protikity improvements. In future quarters, produityigains are expected to more closely
align with price investments. Additionally, to a$er degree, ROI was positively impacted by cugrggains, but offset by acquisitions.

EPS guidance

“Our operating segments are well positioned fos flical year. Taking into consideration the curezonomy and operating environment, we
expect first quarter fiscal 2013 diluted earnings ghare from continuing operations attributablémart to range between $1.01 and
$1.06,” said Charles Holley, executive vice prestdand chief financial officer. “In fiscal year 2Blwe reported EPS of $0.98 for the first
quarter, which included a $0.01 net benefit fromtiple items.

“Looking at our goals for the full fiscal year, w&pect continued growth in sales and earnings. Méean to deliver strong free cash flow,”
Holley said. For the full year, we expect diluted earnings e from continuing operations attributable to kvaidt to range between $4.
and $4.92. This compares to the EPS of $4.54, whizheported today and included $0.05 of net bené&fim certain items. All EPS
guidance assumes that currency rates remain at'so@aels and take into account our forecast fierfiscal 2013 effective tax rate to range
between 32.5 percent and 33.5 percent.”

! See additional information at the end of this reéegegarding n-GAAP financial measure
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Net sales result
Net sales, including fuel, were as follows (dollerdillions):

Three Months Ended Fiscal Years Ended
January 31 January 31
Percen Percen
2012 2011 Chang 2012 2011 Chang:
Net Sales

Walmart U.S. $ 72.78¢ $ 71.10¢ 2.4% $264.18¢ $260.26. 1.5%
Walmart Internatione 35.48t¢ 31.38: 13.1%  125.87: 109.23: 15.2%
San’'s Club 14.01( 13.11¢ 6.8% 53.79¢ 49.45¢ 8.8%
Total Compan) $122.28' $115.60( 5.806 $443.85: $418.95: 5.9%

The following explanations provide additional coditto the above table for the fourth quarter.

. Walmart International net sales included approxalya$2.4 billion related to the acquisitions angaximately $1.0 billion of negative
impact from currency exchange rates. Before adipis and on a constant currency basis, net saes $384.1 billion, which
represented an 8.5 percent increase over last

. Net sales for Sa’s Club, excluding fuel, were $12.6 billion, an iease of 5.4 percent from last ye
. Consolidated net sales, excluding acquisitionsamd constant currency basis, increased 4.5 pei@&d120.9 billion

The following explanations provide additional codit the above table for the full year.

. Walmart International net sales included approxetya$4.7 billion related to the acquisitions foetyear and approximately $4.0 billion
of positive impact from currency exchange transtatBefore acquisitions and on a constant curréasys, net sales were $117.1
billion, which represented a 7.2 percent increass tast year

. Net sales for Sa’'s Club, excluding fuel, were $47.6 billion, an iease of 5.4 percer
. Consolidated net sales, excluding acquisitionsand constant currency basis, increased 3.9 pet@&dt35.1 billion

Segment operating income

Segment operating income was as follows (dollatsliions):

Three Months Ended Fiscal Years Ended
January 31 January 31
Percen Percen
2012 2011 Chang 2012 2011 Chang:
Segment Operating Incom

Walmart U.S. $6.105  $6.021 1.4% $20.367 $19.91¢ 2.2%
Walmart Internationz 2.30¢ 2.001 15.2% 6.21¢ 5.60¢ 10.€%
Sar’'s Club 0.52¢ 0.487 7.€% 1.86¢ 1.711 9.C%

The following explanations provide additional corit the above table.

. Walmart U.S. leveraged operating expenses and gpenating income for the quarter and the full y&perating income growth in the
quarter was slower than the rate of sales growte,ptimarily to a reduction in gross profit marga result of its price investment
strategy.



. Walmart Internationa$ operating income for the quarter was reducedliy $nillion of negative currency exchange rate iatpBor the
full year, Walmart Internation’s operating income was increased by $105 millioounfency exchange rate impe

. Before acquisitions and currency, Walmart Inteoradi’s operating income was up 15.9 percent angé&r@ent for the fourth quarter
and fiscal year, respectivel

. Operating income for Sam’s Club, excluding fuetrgased 8.3 percent in the fourth quarter and &@ept for the year, growing faster
than sales for both the quarter and the full y

. Consolidated operating income, without acquisitiand on a constant currency basis, increased bcemeor the quarter and 3.2
percent for the yea

U.S. comparable store sales review and guidance

The company reported U.S. comparable store satesiban its 13-week and 52-week retail calendatii®iperiods ended Jan. 27, 2012 and
Jan. 28, 2011, as follows:

Without Fuel With Fuel Fuel Impaci
Thirteen Weeks Ende Thirteen Weeks Ende Thirteen Weeks Ende
01/27/1: 01/28/1: 01/27/1: 01/28/1: 01/27/1: 01/28/1:
Walmart U.S. 1.5% -1.8% 1.5% -1.8% 0.C% 0.C%
San’s Club 5.4% 2.7% 6.8% 4.5% 1.4% 1.8%
Total U.S. 2.1% -1.1% 2.4% -0.8% 0.3% 0.3%
Without Fuel With Fuel Fuel Impaci
Fifty-Two Weeks Ende Fifty-Two Weeks Ende Fifty-Two Weeks Ende
01/27/1: 01/28/1: 01/27/1: 01/28/1: 01/27/1: 01/28/1:
Walmart U.S. 0.2% -1.6% 0.2% -1.€% 0.C% 0.C%
San’'s Club 5.1% 1.7% 8.4% 3. 7% 3.3% 2.C%
Total U.S. 0.% -1.1% 1.€% -0.7% 0.7% 0.4%

“All three Walmart U.S. geographic units delivergabitive comps, reinforcing that our plan is workand resonating with customers. Our
stores have greater price leadership, broadertasmat; and improved on-shelf availability. The canaltion of these factors contributed to
positive traffic,” said Bill Simon, Walmart U.S. gsident and CEO. “We invested in price in the flouparter and will continue to do so
through this fiscal year, so we can pass savings aostomers.

“Heading into this fiscal year, we will build on iofourth quarter results and drive continued imgroent for our customers and
shareholders,” said Simon. “We are forecasting Wiaird.S. comp sales for the 13-week period from 28rthrough Apr. 27 to range from
flat to positive two percent.”

“Sam’s Club net sales were strong, and we managedross margin rate well in a competitive andatifinary pricing environment in the
fourth quarter,” said Rosalind Brewer, Sam’s Clubsident and CEO. “Our entire organization is nattyd to continue our top line and comp
sales momentum. Our members continue to respokelytanerchandising initiatives, and we expect cotap sales, without fuel, for the 13-
week period from Jan. 28 through Apr. 27 to incegthsee to five percent.”
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Walmart U.S. and Sam’s Club will report comparaaées for the 13-week period ending Apr. 27 on Mawhen the company reports first
quarter results. Last fiscal year for the firsti8ek period, Walmart U.S. reported a comparablestecline of 1.1 percent, and Sam’s Club
increased comparable club sales, without fuelpérzent.

For fiscal year 2013, the first quarter’s 4-5-4 pamable sales will not be impacted by the addilitessp-year day of Feb. 29. Walmart will
report comparable store sales for fiscal year 2018 53-week basis, with 4-5-5 reporting for tharfo quarter.

Notes
Constant currency results are calculated by tréinglaurrent year results using prior year exchamages.

After this earnings release has been furnishelde@ecurities and Exchange Commission (SEC), aguarded call offering additional
comments on the quarter will be available to alestors. Callers may listen to this call by dialB@D-778-6902, or 585-219-6420 outside the
U.S. and Canada. Information included in this rededncluding reconciliations, and the pre-recorndledne call are available in the investor
information area on the company’s website at wwunveatstores.com/investors

Wal-Mart Stores, Inc. (NYSE: WMT) serves customamgd members more than 200 million times per wedlO#t30 retail units under 69
different banners in 27 countries. With fiscal y2afd.2 sales of approximately $444 billion, Walnmartploys more than 2 million associates
worldwide. Walmart continues to be a leader inaustbility, corporate philanthropy and employmeppartunity. Additional information
about Walmart can be found by visiting http://wwwalmartstores.com

Forward Looking Statements

This release contains statements as to Walmartgeament's forecasts of the compasigliluted earnings per share from continuing opena
attributable to Walmart for the fiscal quarter taleApril 30, 2012 and the fiscal year to end Jdn.2®13 (and a statement of certain
assumptions underlying such forecasts), managesfemgcasts of the compawsyeffective tax rate for the fiscal year to enduzam 31, 2013
the comparable store sales of the Walmart U.S. eagof the company and the comparable club satetjding fuel, of the Sam’s Club
segment of the company for the 13-week period fiam 28, 2012 through Apr. 27, 2012, and managésnexpectations regarding
productivity gains more closely aligning with pricevestments in future quarters, continued growtkialmart's sales and earnings,
Walmart’s plan to deliver strong free cash flow, the Walmih6. operating segment continuing to invest ingrbuilding on its results for tl
quarter ended Jan. 31, 2012 and driving continogatavement, “Powered by Walmart” initiatives strérening productivity and reducing
expenses within the Walmart International operasiegment and Walmart's Sam’s Club operating segeemp sales momentum continuing
in fiscal year 2013 that the company believes &yavard-looking statements” within the meaning loé fPrivate Securities Litigation Reform
Act of 1995, as amended. These statements aralgden enjoy the protection of the safe harbofdoward-looking statements provided by
that act. Those statements can be identified byskeof the word or phrase “are expected,” “aredasting,” “assumes,” “expect,” “forecast,”
“forecasting,” “guidance,” “plan,”



“will build,” “will continue,” “will ... drive,” “wil 1 ... reduce” and “will strengthen” in the statemeatselating to such statements. These
forward-looking statements are subject to riskgeutainties and other factors, domestically andrirdtionally, including: general economic
conditions; economic conditions affecting speaifiarkets in which we operate; competitive pressundisition and deflation; consumer
confidence, disposable income, credit availabibgyending patterns and debt levels; the seasomdlityalmart’s business and seasonal
buying patterns in the United States and other atarkyeo-political conditions and events; weatleditions and events and their effects;
catastrophic events and natural disasters anddffetts on Walmart's business; public health emecies; civil unrest and disturbances and
terrorist attacks; commodity prices; the cost addmWalmart sells; transportation costs; the cbdtesel fuel, gasoline, natural gas and
electricity; the selling prices of gasoline; distiop of Walmart’s supply chain, including transpoftgoods from foreign suppliers; trade
restrictions; changes in tariff and freight ratedor costs; the availability of qualified laborgi® in Walmart’'s markets; changes in
employment laws and regulations; the cost of heathand other benefits; casualty and other inseraasts; accident-related costs; the cost
of construction materials; the availability of aptable building sites for new stores, clubs andlifes; zoning, land use and other regulatory
restrictions; adoption of or changes in tax anaéotaws and regulations that affect Walmart's bes#; including changes in corporate tax
rates; developments in, and the outcome of, legélregulatory proceedings to which Walmart is aypar is subject; currency exchange rate
fluctuations; changes in market interest ratesditmms and events affecting domestic and globedritial and capital markets; and other ri
The company discusses certain of these factors fulbyan certain of its filings with the SEC, inafling its most recent annual report on F
10-K filed with the SEC, and this release shoulddaal in conjunction with that annual report onrrd0-K, together with all of the
company’s other filings, including its quarterlypoets on Form 10-Q and current reports on Form &kde with the SEC through the date of
this release. The company urges readers to coraidefrthese risks, uncertainties and other factarefully in evaluating the forwatdeking
statements contained in this release. As a rekthese matters, changes in facts, assumptionseiog realized or other circumstances, the
company’s actual results may differ materially frtme expected results discussed in the forwardihgp&tatements contained in this release.
The forward-looking statements contained in thisase are as of the date of this release, and Walmdertakes no obligation to update
these forward-looking statements to reflect subsetjavents or circumstances.
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Wal-Mart Stores, Inc.
Consolidated Statements of Income

(Unaudited)
SUBJECT TO RECLASSIFICATION
Three Months Ended Fiscal Years Ended
January 31, January 31,
Percent Percent
(Amounts in millions except per share de 2012 2011 Change 2012 2011 Change
Revenues:
Net sales $122,28!  $115,60! 5.8% $443,85: $418,95. 5.9%
Membership and other incon 884 76C 16.2% 3,09¢ 2,891 6.S%
Total Revenut 123,16¢ 116,36( 5.%%  446,95( 421,84¢ 6.C%
Cost of sale: 92,58¢ 87,07 6.2% 335,12 314,94t 6.4%
Operating, selling, general and administrative espe 22,17¢ 21,28t 4.2% 85,26¢ 81,36! 4.8%
Operating income 8,401 8,00¢ 5.C% 26,55¢ 25,54: 4.C%
Interest:
Debt 49C 49¢€ -1.2% 2,03¢ 1,92¢ 5.5%
Capital lease 70 76 -7.%% 28¢ 2717 4.C%
Interest incom (31) (40) -22.5% (162) (207) -19.4%
Interest, ne 52¢ 532 -0.€% 2,16( 2,004 7.8%
Income from continuing operations before income tags 7,872 7,472 5.4% 24,39¢ 23,53¢ 3.7%
Provision for income taxes 2,43¢ 2,297 6.1% 7,944 7,57¢ 4.8%
Income from continuing operations 5,43¢ 5,17¢ 5.C% 16,45 15,95¢ 3.1%
(Loss)/Income from discontinued operations, net dfx (32) 1,03¢ -103.(% (67) 1,03¢ -106.5%
Consolidated net income 5,407 6,212 -13.(% 16,38’ 16,99: -3.€%
Less consolidated net income attributable to noncdrolling
interest (244) (156€) 56.4% (68¢) (604) 13.9%
Consolidated net income attributable to Walmart $ 5165 $ 6,05¢ -14.7% $ 1569¢ $ 16,38¢ -4.2%
Income from continuing operations attributable to Walmart:
Income from continuing operatiol $ 543t $ 5,17¢ 5.0% $ 16,45¢ $ 15,95¢ 3.1%
Less consolidated net income attributable to notmotiimg
interest (244) (15€) 56.4% (68¢) (604) 13.€%
Income from continuing operations attributable to
Walmart $ 5194 $ 5,027 3.4% $ 15,76¢ $ 15,35¢ 2.7%
Basic net income per common share
Basic income per common share from continuing
operations attributable to Walm: $ 152 $ 1.4z 7C% $ 456 $ 4.2 8.6%
Basic (loss) income per common share from discaetin
operations attributable to Walm: (0.0 0.2¢ -103.4% (0.02) 0.2¢ -107.7%
Basic net income per common share attributable to
Walmart $ 151 $ 171 -11.7% $ 454 0§ 4.4¢ 1.3%
Diluted net income per common share
Diluted income per common share from continuing
operations attributable to Walm: $ 151 $ 141 71% $ 454 $ 4.1¢ 8.6%
Diluted (loss) income per common share from disioometd
operations attributable to Walm: (0.07) 0.2¢ -103.4% (0.02) 0.2¢ -106.%%
Diluted net income per common share attributable to
Walmar t $ 15 $ 1.7c -11.6% $ 452 0§ 4.4 1.1%
Weighted-average number of common shares
Basic 3,42¢ 3,54¢ 3,46( 3,65¢€
Diluted 3,44 3,56: 3,47¢ 3,67(C
Dividends declared per common shar $ — $ — $ 14 $ 1.21



Consolidated Balance Sheets

SUBJECT TO RECLASSIFICATION

(Amounts in 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 chai

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Shor-term borrowings
Accounts payabl
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 deb

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

Wal-Mart Stores, Inc.

(Unaudited)

January 31,
2012 2011

$ 655 $ 7,39

5,93 5,08¢
40,71« 36,43’
1,68¢ 2,96(
89 131

54,97¢ 52,01:

155,00; 148,58
(45,399 (43,48
109,60. 105,09

5,93¢ 5,90¢
(3,215) (3,125)
2,721 2,78(
20,65 16,76:
5,45¢ 4,12¢

$193,40¢  $180,78:

$ 4047 $ 1,031
36,60¢ 33,67¢

18,15« 18,70:
1,164 157
1,97¢ 4,65¢

32¢ 33¢€
26 47

62,30( 58,60:
44,07( 40,69:

3,00¢ 3,15(
7,86- 6,68-
404 40¢
4,03 3,92¢
68,69 63,96
(1,410 64€
71,31 68,54:
4,44¢ 2,70¢
75,76 71,24’

$193,40¢  $180,78.




Wal-Mart Stores, Inc.
Consolidated Statements of Cash Flows

(Unaudited)
SUBJECT TO RECLASSIFICATION
Fiscal Years Ended
January 31,
2012 2011
Cash flows from operating activities:
Consolidated net incorn $16,387 $ 16,99
Income (loss) from discontinued operations, neag 67 (1,039
Income from continuing operatiol 16,45« 15,95¢
Adjustments to reconcile income from continuing @iens to net cash provided by operating actisi
Depreciation and amortizatic 8,13( 7,641
Deferred income taxe 1,05C 651
Other operating activitie 39¢ 1,08:
Changes in certain assets and liabilities, netfetts of acquisitions
Accounts receivabl (79€) (739)
Inventories (3,729) (3,20%)
Accounts payabl 2,68 2,67¢
Accrued liabilities 59 (433)
Net cash provided by operating activit 24,25¢ 23,64
Cash flows from investing activities:
Payments for property and equipm (13,510 (12,699
Proceeds from disposal of property and equipr 58C 48¢
Investment and business acquisitions, net of ceghied (3,549 (202)
Other investing activitie (1317) 21¢
Net cash used in investing activit| (16,609 (12,199
Cash flows from financing activities:
Net change in shc-term borrowings 3,01¢ 503
Proceeds from issuance of l-term debi 5,05( 11,39¢
Payment of lon-term debit (4,589 (4,080
Dividends paic (5,04¢) (4,437%)
Purchase of Company sto (6,29¢) (14,776
Payment of capital lease obligatic (355 (369)
Other financing activitie (242) (277)
Net cash used in financing activiti (8,45%) (12,029
Effect of exchange rates on cash and cash equts: (33 66
Net (decrease) in cash and cash equiva (84%) (512)
Cash and cash equivalents at beginning of 7,39¢ 7,907
Cash and cash equivalents at end of - $ 655 $ 7,39¢
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Wal-Mart Stores, Inc.
Reconciliations of and Other Information regardithgn-GAAP Financial Measures
(Unaudited)
(In millions, except per share data)

The following information provides reconciliation§ certain non-GAAP financial measures presentatiérpress release to which this
reconciliation is attached to the most directly pamable financial measures calculated and presémt@ztordance with generally accepted
accounting principles (“GAAP”). The company hasypded the non-GAAP financial information presentedhe press release, which is not
calculated or presented in accordance with GAAMfasmation supplemental and in addition to theaficial measures presented in the press
release that are calculated and presented in amocedvith GAAP. Such non-GAAP financial measuresughnot be considered superior to,
as a substitute for, or as an alternative to, &odlsl be considered in conjunction with the GAARaficial measures presented in the press
release. The non-GAAP financial measures in thesarelease may differ from similar measures useatliogr companies.

Free Cash Flow

We define free cash flow as net cash provided l@rating activities in a period minus payments faperty and equipment made in that
period. Free cash flow was $10.7 billion and $Hli®on for the fiscal years ended Jan. 31, 201@ 2011, respectively. The modest decline
in free cash flow was primarily due to capital emgi¢ures outpacing the growth in net cash from afieg activities.

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

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

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

The following table sets forth a reconciliationffe cash flow, a non-GAAP financial measure, tbaash provided by operating activities, a
GAAP measure, which we believe to be the GAAP fai@rmeasure most directly comparable to free dash for the fiscal years ended J
31, 2012 and 2011, as well as information regardigigcash used in investing activities and net casld in financing activities in those
periods.
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Fiscal Years Ended

January 31,
(Amounts in millions 2012 2011
Net cash provided by operating activit $ 24,25t $ 23,64
Payments for property and equipm (13,510 (12,699
Free cash flov $ 10,74¢ $ 10,94«
Net cash used in investing activiti $(16,609) $(12,197)
Net cash used in financing activiti $ (8,45¢) $(12,02¢)

Calculation of Return on Investment and Return on Asets

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

ROI was 18.6 percent and 19.2 percent for thelfigears ended Jan. 31, 2012 and 2011, respecti®€ly was impacted adversely by
additional investments in property, plant and emépt (PP&E), Global eCommerce, and higher inveesors well as price investment ah
of full realization of productivity improvements future quarters, productivity gains are expettechore closely align with price
investments. Additionally, to a lesser degree, R@$ positively impacted by currency gains, butetffsy acquisitions.

We define ROI as adjusted operating income (opegaticome plus interest income, depreciation andrémation, and rent expense) for the
fiscal year divided by average invested capitalrduthat period. We consider average invested abipitbe the average of our beginning and
ending total assets of continuing operations, piumulated depreciation and amortization lessuatsayable and accrued liabilities for
that period, plus a rent factor equal to the rentlie fiscal year multiplied by a factor of eight.

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

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

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

Fiscal Years Ended,

January 31,
(Dollar amounts in millions 2012 2011
CALCULATION OF RETURN ON INVESTMENT
Numerator
Operating incom: $ 26,55¢ $ 25,54:
+ Interest incom: 162 201
+ Depreciation and amortizatic 8,13( 7,641
+ Rent 2,39¢ 1,972
= Adjusted operating incon $ 37,24« $ 35,35¢
Denominator
Average total assets of continuing operatit $186,98: $175,45¢
+ Average accumulated depreciation and amortizé 47,611 43,91
- Average accounts payat! 35,14: 32,06«
- Average accrued liabilitie! 18,42¢ 18,71¢
+ Rent * 8 19,15: 15,77¢
= Average invested capit $200,17¢ $184,36¢
Return on investment (ROI) 18.6% 19.2%
CALCULATION OF RETURN ON ASSETS
Numerator
Income from continuing operatiol $ 16,45¢ $ 15,95¢
Denominator
Average total assets of continuing operatit $186,98: $175,45¢
Return on assets (ROA 8.8% 9.1%
As of January 31,
Certain Balance Sheet Data 2012 2011 2010
Total assets of continuing operatiéns $193,31° $180,65: 170,26°
Accumulated depreciation and amortizat 48,61« 46,61 41,21(
Accounts payabl 36,60¢ 33,67¢ 30,45!
Accrued liabilities 18,15« 18,70: 18,73«

1. The average is based on the addition of theustdmalance at the end of the current period t@tmeunt balance at the end of the prior
period and dividing by Z

2. Total assets of continuing operations as of 34n2012, 2011 and 2010 in the table above exa@sdets of discontinued operations that
are reflected in the Compe’s Consolidated Balance Sheets of $89 million, $h8llon and $140 million, respectivel

HH#H
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