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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
(Mark One)
[x] Quarterly Report Pursuant to Section 13 or 15(d) othe Securities Exchange Act of 1934.
For the quarterly period ended April 30, 2015 .
or
O Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 1934.
For the transition period from to

Commission file number 1-6991

Walmart

WAL-MART STORES, INC.

(Exact name of registrant as specified in its chaet)

Delaware 71-0415188
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

702 S.W. 8th Street
Bentonville, Arkansas 72716

(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area codg479) 273-4000
Former name, former address and former fiscal yearif changed since last report: N/A

Indicate by check mark whether the registrant & filed all reports required to be filed by Secti8 or 15(d) of the Securities Exchange Act of4Lé8ring
the preceding 12 months (or such shorter perioalstiie registrant was required to file such reppatsd (2) has been subject to such filing requinets for
the past 90 days. Yef No O

Indicate by check mark whether the registrant dsnitted electronically and posted on its corpo¥deb site, if any, every Interactive Data File riegd to
be submitted and posted pursuant to Rule 405 ofilgggn S-T (§232.405 of this chapter) during thegeding 12 months (or for such shorter period it
registrant was required to submit and post suels)fil Yes [ No O

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting comp&se
definitions of "large accelerated filer," "accel@dfiler" and "smaller reporting company" in Rd2b-2 of the Exchange Act.

Large Accelerated Filer Accelerated Filer O
Non-Accelerated Filer O Smaller Reporting Company O

Indicate by a check mark whether the registraatsiell company (as defined in Rule 12b-2 of theharge Act). YesO No
The registrant had 3,220,548,651 shares of comtoak sutstanding as of June 3, 2015.
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PART I. FINANCIAL INFORMATION

Iltem 1. Financial Statement:

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

(Amounts in millions, except per share data)
Revenues:

Net sales

Membership and other income

Total revenues

Costs and expenses:

Cost of sales

Operating, selling, general and administrative esps
Operating income
Interest:

Debt

Capital lease and financing obligations

Interest income

Interest, net

Income from continuing operations before income tags
Provision for income taxes
Income from continuing operations
Income from discontinued operations, net of incomeaxes
Consolidated net income
Consolidated net income attributable to noncontroihg interest

Consolidated net income attributable to Walmart

Basic net income per common share:
Basic income per common share from continuing dpera attributable to Walmart
Basic income per common share from discontinuedatioms attributable to Walmart

Basic net income per common share attributable to \Aimart

Diluted net income per common share:
Diluted income per common share from continuingrapens attributable to Walmart
Diluted income per common share from discontinugerations attributable to Walmart

Diluted net income per common share attributable tdValmart

Weighted-average common shares outstanding:
Basic
Diluted

Dividends declared per common share

See accompanying notes.

Three Months Ended April 30,

2015 2014
114,00; 114,16°
824 79z
114,82t 114,96(
86,48: 86,71
22,66¢ 22,05¢
5,68( 6,19:
522 531
32C 61
(19) (24)

824 56¢
4,85¢ 5,62t
1,57¢ 1,91¢
3,28: 3,711
— 15
3,28: 3,72€
58 (139
3,341 3,59:
1.0z 1.1¢

= 0.01

1.0z 1.11
1.0z 1.1¢

— 0.01

1.0z 1.11
3,231 3,23:
3,24: 3,24¢
1.9€ 1.9z
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Wal-Mart Stores, Inc.
Condensed Consolidated Statements of Comprehensilveome
(Unaudited)

(Amounts in millions)
Consolidated net income
Less consolidated net income attributable to naeeethble noncontrolling interest

Consolidated net income attributable to Walmart

Other comprehensive income (loss), net of incorresta
Currency translation and other
Net investment hedges
Cash flow hedges
Minimum pension liability
Other comprehensive income (loss), net of incomega
Less other comprehensive income (loss) attributimbfenredeemable noncontrolling interest

Other comprehensive income (loss) attributable to \&Imart

Comprehensive income, net of income taxes
Less comprehensive income (loss) attributable twedeemable noncontrolling interest
Comprehensive income attributable to Walmart

See accompanying notes.

Three Months Ended April 30,

2015 2014
3,28: 3,72¢
58 (139
3,341 3,69¢
(1,689 284
(64) (50
12C 4
70 4
(1,55¢) 24z
131 42
(1,427 284
1,72¢ 3,96¢
18¢ (92)
1,91« 3,871
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Wal-Mart Stores, Inc.

Condensed Consolidated Balance Sheets

(Amounts in millions)
ASSETS
Current assets:
Cash and cash equivalents
Receivables, net
Inventories
Prepaid expenses and other
Current assets of discontinued operations
Total current assets
Property and equipment:
Property and equipment
Less accumulated depreciation
Property and equipment, net
Property under capital lease and financing obligatns:
Property under capital lease and financing oblayesti
Less accumulated amortization

Property under capital lease and financing oblagei net

Goodwill
Other assets and deferred charges

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Short-term borrowings
Accounts payable
Dividends payable
Accrued liabilities
Accrued income taxes
Long-term debt due within one year
Capital lease and financing obligations due withrie year
Current liabilities of discontinued operations

Total current liabilities

Long-term debt
Long-term capital lease and financing obligations

Deferred income taxes and other

Commitments and contingencies

Equity:
Common stock
Capital in excess of par value
Retained earnings
Accumulated other comprehensive income (loss)
Total Walmart shareholders' equity
Nonredeemable noncontrolling interest

Total equity

(Unaudited)

April 30, January 31, April 30,
2015 2015 2014

7,75¢ 9,13t 6,012
5,81: 6,77¢ 6,09¢
46,31( 45,14 45,31¢
2,25] 2,22¢ 1,811
— — 45¢
62,13¢ 63,27¢ 59,68:
176,40: 177,39: 174,73:
(64,252 (63,119 (59,58
112,15: 114,28( 115,14¢
7,09( 5,23¢ 5,52¢
(3,556) (2,869 (3,037)
3,53¢ 2,37¢ 2,49
17,53: 18,10: 19,51¢
5,39¢ 5,45¢ 5,672
200,74 203,49( 202,51°
79¢ 1,592 3,517
37,22¢ 38,41( 36,341
4,741 — 4,64¢
18,68¢ 19,15: 17,807
1,707 1,021 1,96¢
6,041 4,791 3,26¢
427 287 30C
— — 70
69,62 65,25: 67,92:
38,861 40,88¢ 45,49:
4,097 2,60¢ 2,742
8,16¢ 8,80¢ 8,16¢
328 328 328
2,35¢ 2,462 2,111
82,49 85,771 73,36¢
(8,59) (7,16¥) (2,712
76,574 81,39« 73,08¢
3,41¢ 4,54: 5,111
79,99( 85,931 78,19¢




Total liabilities and equity $ 200,74 $ 203,49 $ 202,51

See accompanying notes.
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Wal-Mart Stores, Inc.
Condensed Consolidated Statement of Shareholderstkity

(Unaudited)
Accumulated Total
Capital in Other Walmart Nonredeemable

Common Stock Excess of Retained Comprehensive Shareholders' Noncontrolling Total
(Amounts in millions) Shares Amount Par Value Earnings  Income (Loss) Equity Interest Equity
Balances as of February 1, 2015 3,22¢ $ 322 ¢ 2462 $ 85777 $ (7,169) $ 81,39: % 4,547 $ 85,937
Consolidated net income — — — 3,341 — 3,341 (58) 3,28:
Other comprehensive income, net of income ti — — — — (1,427 (1,427 (231) (1,55¢)
Cash dividends declared ($1.96 per share) — — — (6,319 — (6,314 — (6,314
Purchase of Company stock (4) — 9) (30%) — (3149 — (3149)
Cash dividend declared to noncontrolling interest — — — — — — (65€) (65¢)
Other 8 — (99 @ — (106) (280) (38¢€)
Balances as of April 30, 2015 3227 % 32§ 235« $ 8249. $ (8,59) % 76,57: % 3,41€  $ 79,99(

See accompanying notes.
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Wal-Mart Stores, Inc.
Condensed Consolidated Statements of Cash Flows

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

Income from continuing operations

Adjustments to reconcile income from continuing r@ens to net cash provided by operating actigitie

Depreciation and amortization
Deferred income taxes

Other operating activities

Changes in certain assets and liabilities, neffetts of acquisitions:

Receivables, net
Inventories

Accounts payable
Accrued liabilities
Accrued income taxes

Net cash provided by operating activities

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

Net cash used in investing activities

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

Net cash used in financing activities

Effect of exchange rates on cash and cash equigalen

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

Cash and cash equivalents at end of period

See accompanying notes.

(Unaudited)

Three Months Ended April 30,

2015 2014
3,28 3,72¢
— (15)
3,28¢ 3,711
2,31¢ 2,25(
(159) 26
23¢ 542
782 612
(1,47%) (429)
(319) (831)
(919) (942)
69E 992
4,44¢ 5,93¢
(2,209) (2,157)
6¢ 48
22 12
(2,119 (2,129
(741) (4,129
43 4,51¢
(915) (1,579
(1,579 (1,547
(280) (626)
(69 (28)
(70) (1,626
(84) (16€)
(3,69%) (5,177)
(14) 90
(1,376) (1,269
9,13 7,281
7,75¢ 6,01z
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Wal-Mart Stores, Inc.
Notes to Condensed Consolidated Financial Statement

Note 1. Accounting Policies
Basis of Presentatiol

The Condensed Consolidated Financial StatemeMgéabdMart Stores, Inc. and its subsidiaries ("Walthar the "Company") and the
accompanying notes included in this Quarterly Repor-orm 10-Q are unaudited. In the opinion of agggment, all adjustments necessary for
the fair presentation of the Condensed Consolidgilegincial Statements have been included. Suclstaadiunts are of a normal, recurring nature.
The Condensed Consolidated Financial Statemerdgharaccompanying notes, are prepared in acccedaitic generally accepted accounting
principles in the United States ("GAAP") and do oohtain certain information included in the Comgaminnual Report on Form 10-K for the
fiscal year ended January 31, 2015 . Thereforanteeém Condensed Consolidated Financial Statesngmbuld be read in conjunction with that
Annual Report on Form 10-K.

The Company's Condensed Consolidated Financiar8eatts are based on a fiscal year ending on JaBuidoy the United States ("U.S.") and
Canadian operations. The Company consolidatestadt operations generally using a anenth lag and based on a calendar year. Therene
significant intervening events during the monthApfil 2015 related to the operations consolidatgitigia lag that materially affected the
Condensed Consolidated Financial Statements.

The Company's business is seasonal to a certaintekte to calendar events and national and rekdiolidays, as well as weather patterns.
Historically, the Company's highest sales volume @perating income have occurred in the fiscal ignanding January 31.

Certain prior period amounts have been reclassifiemnform to the current period's presentatidresk reclassifications did not impact the
Company's operating income or consolidated netnigco

Receivable:
Receivables are stated at their carrying valugsyfree reserve for doubtful accounts. Receivabtesist primarily of amounts due from:

e insurance companies resulting from pharmacy ¢

» banks for customer credit and debit cards andrelgictbank transfers that take in excess of seags tb proces
e consumer financing programs in certain internatioparations

» suppliers for marketing or incentive programs;

* real estate transactio

The Walmart International segment offers a limitednber of consumer credit products, primarily tlgfoits financial institutions in select
countries. The receivable balance from consumelitqpeoducts was $1.3 billion , net of a reservedoubtful accounts of $110 million at
April 30, 2015, compared to a receivable balarfck b2 billion , net of a reserve for doubtful aoats of $ 114 million at January 31, 2015 .
These balances are included in receivables, n#teiCompany's Condensed Consolidated BalancesSheet

Inventories

The Company values inventories at the lower of oosharket as determined primarily by the retaikintory method of accounting, using the
last-in, first-out ("LIFO™) method for substantialll of the Walmart U.S. segment's inventoriese Trtventory at the Walmart International
segment is valued primarily by the retail inventorgthod of accounting, using the first-in, firstt§tFIFO™) method. The retail inventory
method of accounting results in inventory beinguedl at the lower of cost or market since permamamkdowns are immediately recorded as a
reduction of the retail value of inventory. Thea@mory at the Sam's Club segment is valued bas#teoneighted-average cost using the LIFO
method. At April 30, 2015 and January 31, 201%,@ompany's inventories valued at LIFO approxim#tede inventories as if they were
valued at FIFO.

Recent Accounting Pronouncemen

In May 2014, the Financial Accounting Standardsld&ASB") issued Accounting Standards Update (UAS2014-09,Revenue from

Contracts with Customers. This ASU is a comprehensive new revenue recognitiodel that requires a company to recognize revemdepict

the transfer of goods or services to a customan amount that reflects the consideration it exptcteceive in exchange for those goods or
services. This ASU is effective for annual repatperiods beginning after December 15, 2016 arlgt adoption is not permitted. Accordingly,
the Company will adopt this ASU on February 1, 20@@mpanies may use either a full retrospective modified retrospective approach to
adopt this ASU. Management is currently evaluating standard, including which transition approtxhse, and does not expect this ASU to
materially impact the Company's consolidated netnme, financial position or cash flows. On April2D15, the FASB voted to propose to defer
the effective date one year to annual reportingpoperbeginning after December 15, 2017. If the psapis approved, the Company will adopt
this ASU on February 1, 2018.
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In April 2015, the FASB issued ASU 2015-08terest-lmputation of Interest (Subtopic 835-30): Smplifying the Presentation of Debt Issuance
Cost . The FASB issued ASU 2015-03 to simplify the preagon of debt issuance costs related to a rezedrdebt liability to present the debt
issuance costs as a direct deduction from theiogrialue of the debt liability rather than showthg debt issuance costs as a deferred chal
the balance sheet. The new guidance is effectivisital years and interim periods within thosergdzeginning after December 15, 2015 with
early adoption permitted. Management elected tly @alopt this new guidance effective for the fygiarter of fiscal year 2016 and has applied
the changes retrospectively to all periods presemtdoption of this ASU did not materially impabetCompany's consolidated net income,
financial position or cash flows.

Note 2. Net Income Per Common Share

Basic income per common share from continuing djmera attributable to Walmart is based on the weiglaverage common shares outstan
during the relevant period. Diluted income per camrshare from continuing operations attributabléfmart is based on the weighted-
average common shares outstanding during the relgeaiod adjusted for the dilutive effect of shbhesed awards. The Company did not have
significant share-based awards outstanding thag aetidilutive and not included in the calculatafrdiluted income per common share from
continuing operations attributable to Walmart foe three months ended April 30, 2015 and 2014 .

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

Three Months Ended April 30,

(Amounts in millions, except per share data) 2015 2014
Numerator
Income from continuing operations $ 328: % 3,711
Income from continuing operations attributable éemecontrolling interest 58 (229)
Income from continuing operations attributable talivart $ 3,341 % 3,582

Denominator

Weighted-average common shares outstanding, basic 3,231 3,23:
Dilutive impact of stock options and other sharedshawards 12 15
Weighted-average common shares outstanding, diluted 3,24: 3,24¢

Income per common share from continuing operationsttributable to Walmart
Basic $ 1.0 % 1.1C
Diluted 1.02 1.1C




Table of Contents

Note 3. Accumulated Other Comprehensive Income (Ls$

The following table provides the changes in the position of total accumulated other comprehensigerne (loss) for the three months ended
April 30, 2015 :

Currency Translation Net Investment Cash Flow Minimum
(Amounts in millions and net of income taxes) and Other Hedges Hedges Pension Liability Total
Balances as of February 1, 2015 $ (7,01 $ 65€ $ (1349 $ 679 $ (7,16%)
Other comprehensive income (loss) before reclasgifins (1,559 (64) 11C 73 (1,439
Amounts reclassified from accumulated other comgnetve
: — — 10 ®3) 7
income (loss)
Balances as of April 30, 2015 $ (8,569 $ 592 $ 14 $ (609 $ (8,595

Amounts reclassified from accumulated other comgpmsive income (loss) for derivative instrumentsragorded in interest, net, in the
Company's Condensed Consolidated Statements ahbaand the amounts for the minimum pension lighélie recorded in operating, selling,
general and administrative expenses in the Comp&ugndensed Consolidated Statements of Income.

Note 4. Long-term Debt
The following table provides the changes in the @any's long-term debt for the three months endetl 3@, 2015 :

Long-term debt due

(Amounts in millions) within one year Long-term debt Total
Balances as of February 1, 2015 $ 4,791 $ 40,88¢ $ 45,68(
Proceeds from long-term debt — 43 43
Repayments of long-term debt (915) — (915)
Reclassifications of long-term debt 2,00( (2,000 —
Other 168 (65) 10C
Balances as of April 30, 2015 $ 6,041 $ 38,867 $ 44,90¢
I ssuances

The Company did not have any material long-ternt é&slnances during the three months ended Apri2805 , but received proceeds from
other, smaller long-term debt issuances by sewéiitd non-U.S. operations.

Maturities

On April 1, 2015 , $750 million of 2.875% Notes mnatd and were repaid. The Company also repaid atheller long-term debt as it matured
in several of its non-U.S. operations.

10
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Note 5. Fair Value Measurements

The Company records and discloses certain finanaiélnon-financial assets and liabilities at failue. The fair value of an asset is the price at
which the asset could be sold in an ordinary tretitsa between unrelated, knowledgeable and wilfiagies able to engage in the transaction.
The fair value of a liability is the amount thatwit be paid to transfer the liability to a new gpli in a transaction between such parties, not the
amount that would be paid to settle the liabiliyhathe creditor. Assets and liabilities recordééb value are measured using the fair value
hierarchy, which prioritizes the inputs used in meang fair value. The levels of the fair valuerhiehy are:

» Level 1: observable inputs such as quoted pricestine market:

» Level 2: inputs other than quoted prices in acthagkets that are either directly or indirectly alveble; an

« Level 3: unobservable inputs for which littleray market data exists, therefore requiring the aomy to develop its own
assumptions.

Recurring Fair Value Measurements

The Company holds derivative instruments that egelired to be measured at fair value on a recubrasis. The fair values are the estimated
amounts the Company would receive or pay upon tetioin of the related derivative agreements abeféporting dates. The fair values have
been measured using the income approach and Léwpus, which include the relevant interest rate #oreign currency forward curves. As of
April 30, 2015 and January 31, 2015 , the noti@mabunts and fair values of these derivatives weifellws:

April 30, 2015 January 31, 2015
Notional Notional
(Amounts in millions) Amount Fair Value Amount Fair Value
Receive fixed-rate, pay variable-rate interest sataps designated as fair value hedges $ 2500 $ 27 $ 50C $ 12
Receive fixed-rate, pay fixed-rate cross-curremtgriest rate swaps designated as net investmegésed 1,25( 17¢ 1,25( 207
Receive fixed-rate, pay fixed-rate cross-curremtgrest rate swaps designated as cash flow hedges 4,32¢ (159%) 4,32¢ (317)
Receive variable-rate, pay fixed-rate interest sataps designated as cash flow hedges 252 (1) 25E (1)
Total $ 8328 % 52 $ 633 $ (99

Nonrecurring Fair Value Measurements

In addition to assets and liabilities that are rded at fair value on a recurring basis, the Comigaassets and liabilities are also subject to
nonrecurring fair value measurements. Generalsgtasare recorded at fair value on a nonrecurm@siskas a result of impairment charges. The
Company did not record any significant impairmdmrges to assets measured at fair value on a norirgcbasis during the three months
ended April 30, 2015, or for the fiscal years ehdanuary 31, 2015 .

Other Fair Value Disclosures

The Company records cash and cash equivalentshanidterm borrowings at cost. The carrying valuethese instruments approximate their
fair value due to their short-term maturities.

The Company's long-term debt is also recorded stt Etie fair value is estimated using Level 2 isphased on the Company's current
incremental borrowing rate for similar types of tmaving arrangements. The carrying value and fdue/af the Company's long-term debt as of
April 30, 2015 and January 31, 2015, are as fdlow

April 30, 2015 January 31, 2015
(Amounts in millions) Carrying Value Fair Value Carrying Value Fair Value
Long-term debt, including amounts due within onarye $ 4490¢ $ 53,10 $ 45,68( $ 56,231

11
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Note 6. Derivative Financial Instruments

The Company uses derivative financial instrument$iedging and non-trading purposes to managejitsseire to changes in interest and
currency exchange rates, as well as to maintaaparopriate mix of fixed- and variable-rate deldeldf derivative financial instruments in
hedging programs subjects the Company to certslis,rsuch as market and credit risks. Market Bgkasents the possibility that the value of
the derivative financial instrument will change dmedging relationship, the change in the valub®terivative financial instrument is offset to
a great extent by the change in the value of tliedying hedged item. Credit risk related to a\dive financial instrument represents the
possibility that the counterparty will not fulfihe terms of the contract. The notional, or cortralc amount of the Company's derivative
financial instruments is used to measure intecebetpaid or received and does not represent thgp&ay's exposure due to credit risk. Credit
risk is monitored through established approval edoces, including setting concentration limits loyiaterparty, reviewing credit ratings and
requiring collateral (generally cash) from the dewparty when appropriate.

The Company only enters into derivative transastioith counterparties rated "A-" or better by na#illy recognized credit rating agencies.
Subsequent to entering into derivative transactidressCompany regularly monitors the credit ratiofjgs counterparties. In connection with
various derivative agreements, including masteingearrangements, the Company held cash colldienal counterparties of $324 millicand §
323 million at April 30, 2015 and January 31, 2Q01&spectively. The Company records cash collatecaived as amounts due to the
counterparties exclusive of any derivative assgtthiermore, as part of the master netting arrangeweith these counterparties, the Compa
also required to post collateral if the Compangsderivative liability position exceeds $ 150 mitl with any counterparty. The Company did
not have any cash collateral posted with countégsaat April 30, 2015 or January 31, 2015 , reSpely. The Company records cash collateral
it posts with counterparties as amounts receiviabfa those counterparties exclusive of any denegliability.

The Company uses derivative financial instrumenitstfe purpose of hedging its exposure to intexedtcurrency exchange rate risks and,
accordingly, the contractual terms of a hedgedunseént closely mirror those of the hedged itemyjaiog a high degree of risk reduction and
correlation. Contracts that are effective at megtie risk reduction and correlation criteria aearded using hedge accounting. If a derivative
financial instrument is recorded using hedge actiogndepending on the nature of the hedge, chaingée fair value of the instrument will
either be offset against the change in fair valub® hedged assets, liabilities or firm commitnsethtrough earnings or be recognized in
accumulated other comprehensive income (loss) tetihedged item is recognized in earnings. Anyghaedeffectiveness is immediately
recognized in earnings. The Company's net invedtarahcash flow instruments are highly effectivddes and the ineffective portion has not
been, and is not expected to be, significant. imsénts that do not meet the criteria for hedge @ttay, or contracts for which the Company
not elected hedge accounting, are recorded atdhie with unrealized gains or losses reportecamiags during the period of the change.

Fair Value Instruments

The Company is a party to receive fixed-rate, payable-rate interest rate swaps that the Compaey to hedge the fair value of fixeate deb
The notional amounts are used to measure interés paid or received and do not represent the @op'gpexposure due to credit loss. The
Company's interest rate swaps that receive fixegtdst rate payments and pay varidhterest rate payments are designated as fair veddge:s
As the specific terms and notional amounts of #évdtive instruments match those of the fixed-dbt being hedged, the derivative
instruments are assumed to be perfectly effectdagbs. Changes in the fair values of these derevatstruments are recorded in earnings, but
are offset by corresponding changes in the faiiesbf the hedged items, also recorded in earnamg,accordingly, do not impact the
Company's Condensed Consolidated Statements ahBcbhese fair value instruments will mature oredatnging from October 2020 to April
2024 .

Net Investment Instruments

The Company is a party to cross-currency inteagstswaps that the Company uses to hedge itsvesttinents. The agreements are contracts to
exchange fixed-rate payments in one currency fadfirate payments in another currency. All chamgdise fair value of these instruments are
recorded in accumulated other comprehensive indtwas), offsetting the currency translation adjustinof the related investment that is also
recorded in accumulated other comprehensive indtmas). These instruments will mature on datesirenfyjom October 2023 to February
2030.

The Company has issued foreign-currency-denomirategiterm debt as hedges of net investments tdiceof its foreign operations. These
foreign-currency-denominated lotgrm debt issuances are designated and qualifgradenivative hedging instruments. Accordingly, thesigr
currency translation of these debt instrumenteésrded in accumulated other comprehensive inctoas)( offsetting the foreign currency
translation adjustment of the related net investm#rat is also recorded in accumulated other cehgsive income (loss). At April 30, 2015
and January 31, 2015 , the Company had ¥100 bifi@utstanding long-term debt designated as adeflgs net investment in Japan, as well
as outstanding long-term debt of £2.5 billion atiABO, 2015 and January 31, 2015 that was desiginas a hedge of its net investment in the
United Kingdom. These nonderivative net investniertiges will mature on dates ranging from July 2@15anuary 2039 .

12
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Cash Flow Instruments

The Company is a party to receive variable-ratg fpp@d-rate interest rate swaps that the Compaeg tio hedge the interest rate risk of certain
non-U.S. denominated debt. The swaps are desigaatedsh flow hedges of interest expense risk. Antsaeported in accumulated other
comprehensive income (loss) related to these derdgaare reclassified from accumulated other cemmpnsive income (loss) to earnings as
interest is expensed for the Company's variabkedabt, converting the variable-rate interest egpénto fixed-rate interest expense. These cask
flow instruments will mature in July 2015 .

The Company is also a party to receive fixed-nade, fixed-rate crossurrency interest rate swaps to hedge the currexyggsure associated w

the forecasted payments of principal and interesedain non-U.S. denominated debt. The swapsl@esgnated as cash flow hedges of the
currency risk related to payments on the kb8- denominated debt. The effective portion ofngJes in the fair value of derivatives designate
cash flow hedges of foreign exchange risk is reeid accumulated other comprehensive income (bes)s subsequently reclassified into
earnings in the period that the hedged forecastedaction affects earnings. The hedged itemseawgnized foreign currency-denominated
liabilities that are remeasured at spot exchanigs ach period, and the assessment of effectwvéard measurement of any ineffectiveness) is
based on total changes in the related derivatbashk flows. As a result, the amount reclassifiédl @arnings each period includes an amount that
offsets the related transaction gain or loss agifiom that remeasurement and the adjustment toregr for the period's allocable portion of the
initial spot-forward difference associated with theglging instrument. These cash flow instrumentisméture on dates ranging from April 2022
to March 2034 .

Financial Satement Presentation

Although subject to master netting arrangemenesCbmpany does not offset derivative assets ardatiee liabilities in its Condensed
Consolidated Balance Sheets. Derivative instrumgittsan unrealized gain are recorded in the Comyga@ondensed Consolidated Balance
Sheets as either current or non-current assetsd lmsmaturity date, and those hedging instrumeititsan unrealized loss are recorded as either
current or non-current liabilities, based on mayudiate.

The Company's derivative instruments, as wellasdnderivative debt instruments designated anlifgjng as net investment hedges, were
classified as follows in the Company's CondenseasGlidated Balance Sheets:

April 30, 2015 January 31, 2015

Fair Value Net Investment Cash Flow Fair Value Net Investment Cash Flow
(Amounts in millions) Instruments Instruments Instruments Instruments Instruments Instruments
Derivative instruments
Prepaid expenses and other $ — % — % — $ — % — 3 —
Other assets and deferred charges 28 17¢ 307 12 207 29z
Derivative asset subtotals $ 28 3 17¢ 8 307 $ 12 3 207 % 29:
Accrued liabilities $ — 8 — 8 1 $ — 8 — 3 1
Deferred income taxes and other 1 — 46( — — 61C
Derivative liability subtotals $ 1 3 — % 461 $ — % — 3 611
Nonderivative hedging instruments
Long-term debt due within one year $ — 3 75¢ % — $ — % 766 $ —
Long-term debt — 3,944 — — 3,85( —
Nonderivative hedge liability subtotals $ — 8 4,70 $ — $ — % 4,61 $ —

Gains and losses related to the Company's derdsfivimarily relate to interest rate hedges, whighrecorded in interest, net, in the Company's
Condensed Consolidated Statements of Income. Araoaldted to the Company's derivatives expectée teclassified from accumulated ot
comprehensive income (loss) to net income duriegiéxt 12 months are not significant.
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Note 7. Share Repurchases

From time to time, the Company repurchases shdiésammon stock under share repurchase progsath®rized by the Board of Directors.
The current $15.0 billion share repurchase prodrasno expiration date or other restrictions lingitthe period over which the Company can
make share repurchases. At April 30, 2015 , authtion for $10.0 billion of share repurchases rex@iunder the current share repurchase
program. Any repurchased shares are constructieéled and returned to an unissued status.

The Company considers several factors in determmiwninen to execute share repurchases, includingngumiber things, current cash needs,
capacity for leverage, cost of borrowings and tlaeket price of its common stock. The following &bpkovides, on a trade date basis, the
number of shares repurchased, average price paghpee and total amount paid for share repurcHaséise three months ended April 30, 2015
and 2014 :

Three Months Ended April 30,

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

Total number of shares repurchased 315 8.3
Average price paid per share $ 80.7¢ $ 75.31
Total amount paid for share repurchases $ 28C $ 62€

Note 8. Common Stock Dividends

Dividends Declared

On February 19, 2015, the Board of Directors appddhe fiscal 2016 annual dividend at $1.96 pareshan increase from the fiscal 2015
dividend of $1.92 per share. For fiscal 2016 ,aheual dividend will be paid in four quarterly iaktnents of $0.49 per share, according to the
following record and payable dates:

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

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

The dividend installments payable on April 6, 2045d June 1, 2015 , were paid as scheduled.
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Note 9. Contingencies
Legal Proceeding:

The Company is involved in a number of legal proiegs. The Company has made accruals with respélcese matters, where appropriate,
which are reflected in the Company's Condensed @idlated Financial Statements. For some mattdrabgity is not probable or the amount
cannot be reasonably estimated and therefore anaddémas not been made. However, where a liakditgasonably possible and may be
material, such matters have been disclosed. Thep@oyrmay enter into discussions regarding settleofethese matters, and may enter into
settlement agreements, if it believes settlemeint fise best interest of the Company's sharehalders

Unless stated otherwise, the matters, or groupslated matters, discussed below, if decided adlets or settled by the Company, individuz
or in the aggregate, may result in a liability migteto the Company's financial condition or resuf operations.

Wage-and-Hour Class Action: The Company is a defendantBnaun/Hummel v. Wal-Mart Sores, Inc. , a class-action lawsuit commenced in
March 2002 in the Court of Common Pleas in Philplliel, Pennsylvania. The plaintiffs allege that@wmpany failed to pay class members for
all hours worked and prevented class members fating their full meal and rest breaks. On Octol®r2D06 , a jury awarded back-pay
damages to the plaintiffs of approximately $78 imillon their claims for off-the-clock work and naskrest breaks. The jury found in favor of
the Company on the plaintiffs' meal-period clai@sa. November 14, 2007 , the trial judge entereaa fudgment in the approximate amount of
$188 million , which included the jury's back-payead plus statutory penalties, prejudgment inteaastattorneys' fees. By operation of law,
post-judgment interest accrues on the judgment atradithe rate of six percent per annum from ttte daentry of the judgment, which was
November 14, 200, until the judgment is paid, unless the judgmerset aside on appeal. On December 7, 2007 , timp&uy filed its Notice

of Appeal. On June 10, 2011 , the Pennsylvania i8up@ourt of Appeals issued an opinion upholding trial court's certification of the class,
the jury's back pay award, and the awards of sigtygenalties and prejudgment interest, but remgrgie award of attorneys' fees. On
September 9, 2011 , the Company filed a Petitiodflowance of Appeal with the Pennsylvania Supreoairt. On July 2, 2012 , the
Pennsylvania Supreme Court granted the CompanitioReOn December 15, 2014, the Pennsylvania &aprCourt issued its opinion
affirming the Superior Court of Appeals' decisidthat time, the Company recorded expenses of $2#lBn for the judgment amount and
post-judgment interest incurred to date. The Compah continue to accrue for the post-judgmenteiast until final resolution. However, the
Company continues to believe it has substantialifd@nd legal defenses to the claims at issueantarch 13, 2015, the Company filed a
petition for writ of certiorari with the U.S. Supne Court. On April 20, 2015, the plaintiffs fileldeir response in opposition and on May 4, 2(
the Company filed its reply brief.

ASDA Equal Value Claims: ASDA Stores, Ltd. ("ASDA"), a wholly-owned subsidjeof the Company, is a defendant in over 5,08ual value
claims that are proceeding before an Employmethifial in Manchester (the "Employment Tribunal"}hie United Kingdom ("UK") on behalf
of current and former ASDA store employees, whegadlthat the work performed by female employed@sSBA's retail stores is of equal value
in terms of, among other things, the demands of jbles to that of male employees working in ASD#&arehouse and distribution facilities, ¢
that the disparity in pay between these differehtgositions is not objectively justified. Claimarre requesting differential back pay based on
higher wage rates in the warehouse and distribditioilities and those higher wage rates on a pigebasis as part of these equal value
proceedings. ASDA believes that further claims mayasserted in the near future. On March 23, 2R$BA asked the Employment Tribunal
stay all proceedings, contending that the High €aunich is the superior first instance civil coimtthe UK that is headquartered in the Royal
Courts of Justice in the City of London, is the moonvenient and appropriate forum to hear thesmsl On March 23, 2015, ASDA also asked
the Employment Tribunal to "strike out" substamyialll of the claims for failing to comply with Engyyment Tribunal rules. At present, the
Company cannot predict the number of such clairasrttay be filed, and cannot reasonably estimatdassyor range of loss that may arise fi
these proceedings. The Company believes it haseslad factual and legal defenses to these claamd,intends to defend the claims vigorot
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FCPA Investigation and Related Matters

The Audit Committee (the "Audit Committee”) of tBeard of Directors of the Company, which is compbselely of independent directors, is
conducting an internal investigation into, amonigeotthings, alleged violations of the U.S. Fore@prrupt Practices Act ("FCPA") and other
alleged crimes or misconduct in connection witlefgn subsidiaries, including Wal-Mart de MéxicoASR. de C.V. ("Walmex"), and whether
prior allegations of such violations and/or miscactdvere appropriately handled by the Company. Aindit Committee and the Company have
engaged outside counsel from a number of law fansother advisors who are assisting in the onggimivestigation of these matters.

The Company is also conducting a voluntary globaiew of its policies, practices and internal colstfor FCPA compliance. The Company is
engaged in strengthening its global anti-corruptiompliance program through appropriate remedigdcmruption measures. In November
2011, the Company voluntarily disclosed that inigedive activity to the U.S. Department of Jusiitee "DOJ") and the Securities and Exche
Commission (the "SEC"). Since the implementatiothefglobal review and the enhanced anti-corruptmmpliance program, the Audit
Committee and the Company have identified or beadenaware of additional allegations regarding ga@kwiolations of the FCPA. When such
allegations are reported or identified, the Audin@nittee and the Company, together with their tpaty advisors, conduct inquiries and when
warranted based on those inquiries, open invegiiggatinquiries or investigations regarding allémas of potential FCPA violations have been
commenced in a number of foreign markets where&tirapany operates, including, but not limited tea8l; China and India.

The Company has been informed by the DOJ and tka:tB& it is also the subject of their respectiwaestigations into possible violations of
FCPA. The Company is cooperating with the invesiigs by the DOJ and the SEC. A number of fedardllacal government agencies in
Mexico have also initiated investigations of thesstters. Walmex is cooperating with the Mexicaneggomental agencies conducting these
investigations. Furthermore, lawsuits relatinghe imatters under investigation have been filedevgmal of the Company's shareholders against
it, certain of its current directors, certain af fbrmer directors, certain of its current and ferrofficers and certain of Walmex's current and
former officers.

The Company could be exposed to a variety of negatnsequences as a result of the matters notee.abhere could be one or more
enforcement actions in respect of the mattersatethe subject of some or all of the on-going govent investigations, and such actions, if
brought, may result in judgments, settlements sfipenalties, injunctions, cease and desist ordebgrment or other relief, criminal convictions
and/or penalties. The shareholder lawsuits maytresjudgments against the Company and its curaedtformer directors and officers name
those proceedings. The Company cannot predictsatiihe the outcome or impact of the governmenggtigations, the shareholder lawsuits, or
its own internal investigations and review. In aiddi, the Company has incurred and expects to mwoatio incur costs in responding to requests
for information or subpoenas seeking documentipteay and other information in connection with ti@vernment investigations, in defending
the shareholder lawsuits, and in conducting theeveand investigations. These costs will be expagrseincurred. For the three months ended
April 30, 2015 and 2014 , the Company incurredftiiewing third-party expenses in connection witle tFCPA investigation and related
matters:

Three Months Ended April 30,

(Amounts in millions) 2015 2014

Ongoing inquiries and investigations $ 25 $ 34
Global compliance program and organizational enbarents 8 19
Total $ 33 $ 53

These matters may require the involvement of aert@mbers of the Company's senior managementdbbt onpinge on the time they have
available to devote to other matters relating eolibsiness. The Company expects that there widhbgoing media and governmental interest,
including additional news articles from media paations on these matters, which could impact thegpdion among certain audiences of the
Company's role as a corporate citizen.

The Company's process of assessing and respormnding governmental investigations and the sharehddavsuits continues. While the
Company believes that it is probable that it wittur a loss from these matters, given the on-goaigre and complexity of the review, inquiries
and investigations, the Company cannot reasonalilyate any loss or range of loss that may arm@ these matters. Although the Company
does not presently believe that these mattershaile a material adverse effect on its businesendive inherent uncertainties in such situations,
the Company can provide no assurance that thesermedll not be material to its business in theufa.
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Note 10. Acquisitions, Disposals and Related Items
In fiscal 2015, the Company completed the followframsactions that impact the operations of Walimaernational:

Walmart Chile

In fiscal 2014, the redeemable noncontrolling ies¢ishareholders exercised put options that retjtliee Company to purchase their shares in
Walmart Chile. In February 2014, the Company cotepl¢his transaction for approximately $1.5 billiaging existing cash of the Company,
increasing its ownership interest in Walmart Chil®9.7 percent . In March 2014, the Company cotaedla tender offer for most of the
remaining noncontrolling interest shares at theesaatue per share as was paid to the redeemabdemioalling interest shareholders. As a
result of completing these transactions, the Compams substantially all of Walmart Chile.

Vips Restaurant Business in Mexico

In fiscal 2014, Walmex, a majority-owned subsidiafghe Company, entered into a definitive agreemséti Alsea S.A.B. de C.V. to sell the
Vips restaurant business ("Vips") in Mexico. Thieg#H Vips was completed on May 12, 2014 . The Canypreceived $671 million of cash and
recognized a net gain of $262 million in disconddwperations at the time of the sale.
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Note 11. Segments

The Company is engaged in retail and wholesaleatipes located in the U.S., Argentina, Brazil, GdmeChile, China, India, Japan, Mexico
the United Kingdom, as well as countries locatedfiica and Central America. The Company's operatiare conducted in three business
segments: Walmart U.S., Walmart International aach'S Club. The Company defines its segments ae thjmerations whose results its chief
operating decision maker ("CODM") regularly revietwsanalyze performance and allocate resourcesCohgpany sells similar individual
products and services in each of its segments.ittpractical to segregate and identify revenuegdach of these individual products and
services.

The Walmart U.S. segment includes the Company's maschant concept in the U.S. operating undeitfamart” or "Wal-Mart" brands, as
well as walmart.com. The Walmart International seghtonsists of the Company's operations outsidieeot).S., including various retail
websites. The Sam's Club segment includes the wasehmembership clubs in the U.S., as well as damsom. Corporate and support cons
of corporate overhead and other items not allocteahy of the Company's segments.

The Company measures the results of its segmeintg, @snong other measures, each segment's netesal@perating income, which includes
certain corporate overhead allocations. From tiontatie, the Company revises the measurement of ssghent's operating income, including
any corporate overhead allocations, as determigelebinformation regularly reviewed by its CODMhéh the measurement of a segment
changes, previous period amounts and balancesdassified to be comparable to the current peripdsentation.

Net sales by segment are as follo

Three Months Ended April 30,

(Amounts in millions) 2015 2014

Net sales:
Walmart U.S. $ 70,24¢ $ 67,85:
Walmart International 30,27¢ 32,42«
Sam's Club 13,47¢ 13,89:

Net sales $ 114,00: $ 114,16°

Operating income by segment, as well as operatisg for corporate and support, and interest, netasfollows:

Three Months Ended April 30,

(Amounts in millions) 2015 2014
Operating income (loss):
Walmart U.S. $ 4,63¢ $ 4,97t
Walmart International 1,07¢ 1,202
Sam's Club 427 47¢
Corporate and support (45€) (46%)
Operating income 5,68( 6,19¢
Interest, net 824 56¢
Income from continuing operations before income tags $ 4,85¢ $ 5,62¢
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Item 2. Management's Discussion and Analysis of Famcial Condition and Results of Operations
Overview

Wal-Mart Stores, Inc. ("Walmart,” the "Company™are”) is engaged in retail and wholesale operationgarious formats around the world.
Through our operations, we help people around thddveave money and live better — anytime and amyevk in retail stores or through our e-
commerce and mobile capabilities. Through innovatwe are striving to create a customer-centri@eagpce that seamlessly integrates digital
and physical shopping. Physical retail encompassebrick and mortar presence in each of the mairketvhich we operate. Digital retail is
comprised of our e-commerce websites and mobilentente applications. Each week, we serve nearlyn@Bion customers who visit our over
11,000 stores under 72 banners in 27 countrieg@&othmerce websites in 11 countries. Our stratety lisad on price, invest to differentiate
access, be competitive on assortment and deligeza experience. By leading on price we earnrtist bf our customers every day by
providing a broad assortment of quality merchandise services at everyday low prices ("EDLP"), wlfdstering a culture that rewards and
embraces mutual respect, integrity and diversiBLIE is our pricing philosophy under which we pritems at a low price every day so our
customers trust that our prices will not changeenricequent promotional activity. Price leaderskipore to who we are. Everyday low cost
("EDLC") is our commitment to control expenseslsose cost savings can be passed along to our carsto®ur digital and physical presence,
which we are investing in to integrate, providestomers access to our broad assortment anytimargiwehere. We strive to give our customers
and members a great digital and physical shoppipgréence.

Our operations consist of three reportable segmeévdatmart U.S., Walmart International and Sam'sbClu

* Walmart U.S. is our largest segment with thremary store formats, as well as digital retail.ddf three segments, Walmart U.S. has
historically had the highest gross profit as a getage of net sales ("gross profit rate"). In addijtit has historically contributed the
greatest amount to the Company's net sales andtopeincome.

« Walmart International consists of operationsswmlé of the U.S. and includes retail, wholesale @hér businesses. These businesses
consist of numerous formats, including supercengensermarkets, hypermarkets, warehouse clubsidimg Sam's Clubs, cash & cal
home improvement, specialty electronics, restagrapparel stores, drug stores and convenienassts well as digital retail. The
overall gross profit rate for Walmart Internatiomalower than that of Walmart U.S. because ofrigschandise mix. Walmart
International is our second largest segment angdent years, has grown through acquisitions,edsas by adding retail, wholesale
and other units, and by expanding digital retail.

e Sam's Club consists of membership-only wareholiges as well as digital retail. As a membershipravarehouse club, membership
income is a significant component of the segmemigsating income. As a result, Sam's Club operaitdsa lower gross profit rate and
lower operating expenses as a percentage of rest theln our other segments.

Each of our segments contributes to the Compampgsating results differently, but each has gengrahiintained a consistent contribution rate
to the Company's net sales and operating incormrecent years.

Our fiscal year ends on January 31 for our U.S.@adladian operations. We consolidate all otheraijoers generally using a omeenth lag ant
on a calendar year basis. Our business is seasonakertain extent due to calendar events andmadtand religious holidays, as well as weather
patterns. Historically, our highest sales volumé aperating income have occurred in the fiscal tgnanding January 31 .

We intend for this discussion to provide the reawién information that will assist in understandiogr financial statements, the changes in
certain key items in those financial statementsifperiod to period and the primary factors thabaoted for those changes. We also discuss
certain performance metrics that management usesstess the Company's performance. Additionakydibcussion provides information about
the financial results of the three segments ofbwsiness to provide a better understanding of hemh ef those segments and its results of
operations affect the financial condition and ressaf operations of the Company as a whole.

This discussion, which presents our results foiogsroccurring in the fiscal years ended Januar®816 (“fiscal 2016 ") and January 31, 2015
("fiscal 2015 "), should be read in conjunctionwitur Condensed Consolidated Financial Statemesra$ April 30, 2015 , and the
accompanying notes included in Part |, Item 1 &f @uarterly Report on Form 10-Q, as well as oungdtidated Financial Statements as of
January 31, 2015 , the accompanying notes anctlieed Management's Discussion and Analysis ofrieiah Condition and Results of
Operations, contained in our Annual Report to Shalders for the year ended January 31, 2015 ,rasutporated by reference in, and included
as Exhibit 13 to, our Annual Report on Form 10-Ktfee fiscal year ended January 31, 2015 .

Throughout this Management's Discussion and AmalykFinancial Condition and Results of Operatioms discuss segment operating income,
comparable store and club sales and other meastaesgement measures the results of the Compasgrsents using each segment's oper:
income, including certain corporate overhead atiooa, as well as other measures. From time to, timeerevise the measurement of each
segment's operating income, including certain catecoverhead
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allocations, and other measures as determinedebipfitrmation regularly reviewed by our chief ofgrg decision maker. When we do so, the
previous period amounts and balances are reckdsdiconform to the current period's presentation.

Comparable store and club sales is a metric tiitates the performance of our existing U.S. stargsclubs by measuring the change in sales
for such stores and clubs, including e-commeraessébr a particular period from the correspondiagod in the previous year. Walmart's
definition of comparable store and club sales idetusales from stores and clubs open for the previi@ months, including remodels,
relocations, expansions and conversions, as welasnmerce sales. We measure the e-commercdrsglast by including those sales initiated
through our websites and fulfilled through our ertoerce distribution facilities, as well as an estienfor sales initiated online, but fulfilled
through our stores and clubs. Changes in formatxckided from comparable store and club sales wieenonversion is accompanied by a
relocation or expansion that results in a changetail square feet of more than five percent. Carable store and club sales are also referred to
as "same-store" sales by others within the retdil$try. The method of calculating comparable samie:club sales varies across the retail
industry. As a result, our calculation of compagadtiore and club sales is not necessarily compatalsimilarly titted measures reported by
other companies.

In discussing our operating results, the term cuyeexchange rates refers to the currency exchatge we use to convert the operating results
for all countries where the functional currency@ the U.S. dollar. We calculate the effect ofrades in currency exchange rates as the
difference between current period activity trarediatising the current period's currency exchangs rand the comparable prior year period's
currency exchange rates. Throughout our discussiemefer to the results of this calculation asithpact of currency exchange rate
fluctuations. Volatility in currency exchange rateay impact the results, including net sales aratatng income, of the Company and the
Walmart International segment in the future.

We made certain reclassifications to prior periogbants or balances to conform to the presentatidhd current fiscal year. These
reclassifications did not impact the Company's afeg income or consolidated net income.
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Company Performance Metrics

We are committed to helping customers save moneyiaa better through everyday low prices, suppblig everyday low costs. At times, we
adjust our business strategies to ensure we maintaistrong leadership position around the wonldl ia the countries in which we operate. For
several years, our performance metrics have emgdthtfiree financial priorities: growth, leveragel aeturns. We are currently making
strategic investments in our associates and imthegration of digital and physical retail. Théseestments support long-term growth while we
maintain our heritage of everyday low prices whach supported by everyday low cost. During tieetof increased investments, we have
shifted our financial priorities to focus primarityi growth, balanced by returns. We will continoigrow through new stores and clubs, and
through increasing comparable store and club salgsh include our @ommerce sales. While leverage remains importeetvéryday low cos
during this time of increased investments, opegatixpenses may grow greater than or equal to ¢es geowth, and operating income may g
equal to or less than sales growth.

Our objective of balancing growth with returns me#mat we are focused on efficiently employing ts&& return on investment and more
effectively managing working capital to deliverastg free cash flow. We will also continue to pravigturns to our shareholders through share
repurchases and dividends.
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Growth

We measure growth primarily by monitoring net saled comparable store and club sales. We alsowekie progress of our digital retail
investments by measuring the impact e-commercs sake on our comparable store and club salegm@&st we make strategic investments
which are focused on the long-term growth of thenany. These strategic investments may not bemgffisales and comparable store and club
sales in the near term.

Net Sales
Three Months Ended April 30,
2015 2014

Percent Percent Percent Percent
(Amounts in millions) Net Sales of Total Change Net Sales  of Total Change
Walmart U.S. $ 70,24t 61.€% 35% $ 67,85 59.2% 2%
Walmart International 30,27¢ 26.€% (6.6€)% 32,42: 28.4% (1.4)%
Sam's Club 13,47¢ 11.£% (3.0% 13,89: 12.2% 0.1%
Net sales $ 114,00: 100.(% 0.)% $114,16° 100.(% 0.6%

Our consolidated net sales decreased 0.1% anchsented.8% for the three months ended April 30, 20162014 respectively, when compar
to the previous fiscal year. The decrease in Hesdar the three months ended April 30, 2015 wasarily the result of $3.3 billion of negative
impact from fluctuations in currency exchange rated a $560 million decrease in fuel sales duev@i fuel prices, partially offset by 2.9%
yeal-over-year growth in retail square feet, positieenparable sales in the Walmart U.S. segment aritehigicommerce sales across the
Company.

Calendar Comparable Store and Club Sales

Comparable store and club sales is a metric whiditéates the performance of our existing U.S. stared clubs by measuring the change in
sales for such stores and clubs, including e-cormensgiles, for a particular period over the corredp period in the previous year. The retail
industry generally reports comparable store anb shles using the retail calendar (also known @gl1h-4 calendar). To be consistent with the
retail industry, we provide comparable store amth dlales using the retail calendar in our quargsgitnings releases. However, when we discuss
our comparable store and club sales below, weedeering to our calendar comparable store and slds calculated using our fiscal calendar.
As our fiscal calendar differs from the retail cadar, our calendar comparable store and club aédediffer from the retail calendar comparable
store and club sales provided in our quarterlyiegereleases. Calendar comparable store and aleb, s well as the impact of fuel, for the
three months ended April 30, 2015 and 2014 , wefelbows:

Three Months Ended April 30,

2015 2014 2015 2014
With Fuel Fuel Impact
Walmart U.S. 0.€ % (0.4% 0.C% 0.C%
Sam's Club (4.9% (1.2% (4.2% (0.4%
Total U.S. (0.9% (0.6)% (0.7)% (0.1%

Comparable store and club sales in the U.S., iimdufilel, decreased 0.3% for the three months eAgeit 30, 2015 , when compared to the
same period in the previous fiscal year. The dt8l. comparable store and club sales were negatiwplacted by lower fuel sales due to lower
fuel prices, partially offset by higher e-commesedes and continued traffic improvement at the Walid.S. segment. E-commerce sales
positively impacted comparable sales approxima&e39o and 0.4% for Walmart U.S. and Sam's Club,aetsely, for the three months ended
April 30, 2015 , compared to positive impacts gbaximately 0.3% and 0.2%r Walmart U.S. and Sam's Club, respectivelyhim sdame peric
in the previous fiscal year.

Strategic Growth Investments

During the three months ended April 30, 2015 , veglencapital investments globally of $2.2 billiohhese capital investments primarily
consisted of payments to add new and remodel stmeeslubs, construct distribution centers andshiretechnology. In addition, we made
operational investments of approximately $270 onillin e-commerce, compared to approximately $200omin the same period in the
previous fiscal year. We also made investmentppfaimately $120 million in connection with thewassociate wage structure and
comprehensive associate training and educationgr@ms announced during the first quarter.
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Returns

While we are focused primarily on growth, we alacp a priority on generating returns to ensureapproach is appropriately balanced. We
generate returns by efficiently deploying assetseffectively managing working capital. We monitbese efforts through our return on
investment and free cash flow metrics, which weusis below. In addition, we are focused on progd#turns to our shareholders in the form
of share repurchases and dividends, which are sfiscLin the liquidity and capital resources section

Return on Investment

Management believes return on investment ("ROI8) iseaningful metric to share with investors beeatuBelps investors assess how
effectively Walmart is deploying its assets. TremdROI can fluctuate over time as management bakiongterm potential strategic initiativi
with possible short-term impacts.

ROl was 16.6% and 16.7% for the trailing twelve tharended April 30, 2015 and 2014 , respectivelhe 3light change in ROl was primarily
due to continued investments in stores and diggtall, offset by a benefit from currency exchange fluctuations.

We define ROI as adjusted operating income (opegaticome plus interest income, depreciation andripation, and rent expense) for the
trailing 12 months divided by average invested tedpiuring that period. We consider average inwkstpital to be the average of our beginning
and ending total assets, plus average accumulefgeéalation and average amortization, less avexagaunts payable and average accrued
liabilities for that period, plus a rent factor edjto the rent for the fiscal year or trailing 12mths multiplied by a factor of eight. When we have
discontinued operations, we exclude the impadiefdiscontinued operations.

Our calculation of ROl is considered a non-GAARafinial measure because we calculate ROI usingdialameasures that exclude and include
amounts that are included and excluded in the dicsttly comparable GAAP financial measure. Fomepie, we exclude the impact of
depreciation and amortization from our reportedratieg income in calculating the numerator of calcalation of ROI. In addition, we include

a factor of eight for rent expense that estimdieshiypothetical capitalization of our operatingskes We consider return on assets ("ROA") to be
the financial measure computed in accordance vetterally accepted accounting principles ("GAAPttis the most directly comparable
financial measure to our calculation of ROI. RCfats from ROA (which is consolidated income froontinuing operations for the period
divided by average total assets of continuing dpera for the period) because ROI: adjusts opeggdtinome to exclude certain expense items
and adds interest income; adjusts total assetsmiintiing operations for the impact of accumulategdreciation and amortization, accounts
payable and accrued liabilities; and incorporatictor of rent to arrive at total invested capital

Although ROl is a standard financial metric, numeranethods exist for calculating a company's RGlaesult, the method used by
management to calculate our ROl may differ fromrtiehods used by other companies to calculate R@ir We urge you to understand the
methods used by other companies to calculate R@irbefore comparing our ROI to that of such ot@npanies.

23




Table of Contents

The calculation of ROI, along with a reconciliatiinthe calculation of ROA, the most comparable GAfkancial measure, is as follows:

(Amounts in millions)
CALCULATION OF RETURN ON INVESTMENT
Numerator

Operating income

+ Interest income

+ Depreciation and amortization

+ Rent

= Adjusted operating income

Denominator
Average total assets of continuing operati®ns
+ Average accumulated depreciation and amortiz&tion
- Average accounts payable
- Average accrued liabiliti€8
+ Rentx 8
= Average invested capital

Return on investment (ROI)

CALCULATION OF RETURN ON ASSETS
Numerator

Income from continuing operations
Denominator
Average total assets of continuing operati®ns

Return on assets (ROA)

Certain Balance Sheet Data

Total assets of continuing operations
Accumulated depreciation and amortization
Accounts payable

Accrued liabilities

For the Trailing Twelve Months Ending April

30,
2015 2014

$ 26,63¢ $ 26,62°

10¢ 10C

9,247 8,93¢

2,768 2,85¢

$ 38,741 $ 38,51¢

$ 201,40t $ 202,01

65,21: 59,58

36,78t 36,55¢

18,24¢ 17,54¢

22,10« 22,87

$ 233,69: $ 230,37

16.€% 16.7%
$ 16,38¢ $ 16,33(
$ 201,40t $ 202,01
8.1% 8.1%
As of April 30,
2015 2014 2013

200,74 $ 202,06:¢ $ 201,97:
67,80¢ 62,617 56,54¢
37,22« 36,347 36,77(
18,68t 17,801 17,28:

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

Free cash flow is considered a non-GAAP financieasure. Management believes, however, that fréefleag, which measures our ability to
generate additional cash from our business opesgtis an important financial measure for use alw@ating the Company's financial
performance. Free cash flow should be consideraddition to, rather than as a substitute for, otitiated income from continuing operation:
a measure of our performance and net cash probiglegerating activities as a measure of our liguidi

We define free cash flow as net cash provided lgyaimg activities in a period minus payments faperty and equipment made in that period.
We generated free cash flow of $2.2 billion for theee months ended April 30, 2015 , comparedde &iash flow of $3.8 billion for the three
months ended April 30, 2014 . The decrease indasé flow was primarily due to lower income fronmtinuing operations, the timing of
payments for inventory and the timing of paymentsificome taxes.

Walmart's definition of free cash flow is limitewl that it does not represent residual cash flovadlable for discretionary expenditures due to the
fact that the measure does not deduct the paymesuiged for debt service and other contractuabatibns or payments made for business
acquisitions. Therefore, we believe it is importemtiew free cash flow as a measure that provédeplemental information to our Condensed
Consolidated Statements of Cash Flows.

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

The following table sets forth a reconciliationfiafe cash flow, a non-GAAP financial measure, tbcash provided by operating activities,
which we believe to be the GAAP financial measuosindirectly comparable to free cash flow, as wslinformation regarding net cash used in
investing activities and net cash used in financiatyvities.

Three Months Ended April 30,

(Amounts in millions) 2015 2014

Net cash provided by operating activities $ 4,44¢  $ 5,93¢
Payments for property and equipment (2,207) (2,157%)
Free cash flow $ 224: % 3,78
Net cash used in investing activitiés $ (2119 $ (2,129
Net cash used in financing activities (3,695 (5,177%)

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

Three Months Ended April 30,

(Amounts in millions, except unit counts) 2015 2014

Total revenues $ 114,82¢ $ 114,96(
Percentage change from comparable period (0.1)% 0.€%
Net sales $ 114,00: $ 114,16
Percentage change from comparable period (0.1)% 0.€%
Total U.S. calendar comparable store and club sadesase (decrease) (0.9)% (0.6%
Gross profit margin as a percentage of net sales 24.1% 24.(%
Operating income $ 5,68( $ 6,19:
Operating income as a percentage of net sales 5.C% 5.4%
Income from continuing operations $ 3,28¢ $ 3,711
Unit counts at period end 11,48¢ 10,99«
Retail square feet at period end 1,13¢ 1,10¢

Our total revenues, which are mostly comprisedetfsales, but also include membership and othemie¢ decreased 0.1% for the three months
ended April 30, 2015 , when compared to the samege the previous fiscal year. The decreasetal revenues was consistent with the 0.1%
decrease in net sales. The decrease in net sagwiwvarily due to $3.3 billion of negative impé&am fluctuations in currency exchange rates
and a $560 million decrease in fuel sales dueweiduel prices, partially offset by 2.9% year-oyear growth in retail square feet, positive
comparable sales in the Walmart U.S. segment giftehie-commerce sales across the Company.

Our gross profit rate increased 9 basis pointshieee months ended April 30, 2015 , when comparete same period in the previous fiscal
year. A reduction in low margin fuel sales in trer8s Club segment partially offset by higher ineepshrink, changes in merchandise |
within pharmacy and higher shipping expenses dilee®est Coast port labor dispute in the Walma®. degment were the primary reason
the increase in the gross profit rate.

For the three months ended April 30, 2015 , opegatixpenses as a percentage of net sales incfg@dedis points when compared to the same
period in the previous fiscal year. Our continugeestments in digital retail, an increase in wageease in the U.S. due to the new associate
wage structure announced during the quarter amdease in our fuel sales due to lower fuel prieeie the primary factors that caused
operating expenses as a percentage of net satesease for the three months ended April 30, 2015

As a result of the factors discussed above, operatcome decreased $513 million for the three mmoenhded April 30, 2015 , compared to the
same period in the previous fiscal year.

Net interest expense for tthree months ended April 30, 2015 increased $28Hmivhen compared to the same period in the previiscal

year, which is primarily due to the cumulative impaf an immaterial accounting correction. We cdidste a number of entities into o

financial statements for which there are minomtynoncontrolling, interests. In one of these @&titn Canada, we determined that certain
historical sales of properties did not qualify $éale accounting, due to the Company's continuinghiiement in the sold properties. As a result,
these properties should have remained in our fiahetatements as assets, with a correspondingding obligation recorded equal to the
properties' sales proceeds. The correction incl$@ad million of cumulative interest expense, dftsga related income tax benefit of $53
million, and $173 million attributable to noncoritiiag interest. The correction had a de minimis &ojpon our operating income and on earnings
per share, which is based on income attributabi&¥atmart.

Our effective income tax rates were 32.4% and 34d%he three months ended April 30, 2015 and 20&4pectively. Our effective income
rate may fluctuate from quarter to quarter as alre$ factors including changes in our assessragoeértain tax contingencies, valuation
allowances, changes in tax law, outcomes of adirtige audits, the impact of discrete items arerttix of earnings among our U.S. operati
and international operations, which are subjestatutory rates that are generally lower than ti# statutory rate.

As a result of the factors discussed above, wertep®3.3 billion of consolidated income from coming operations for the three months ended
April 30, 2015, a decrease of $428 million whempared to the same period in the previous fiscat.y®iluted income from continuing
operations per common share attributable to Wal(hBRS") was $1.03 for the three months ended A@l2015 , a decrease compared to EPS
of $1.10 for the three months ended April 30, 2014
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Walmart U.S. Segment

Three Months Ended April 30,

(Amounts in millions, except unit counts) 2015 2014

Net sales $ 70,248  $ 67,85:
Percentage change from comparable period 3.5% 2%
Calendar comparable store sales increase (decrease) 0.€% (0.4)%
Operating income $ 463¢ % 4,97¢
Operating income as a percentage of net sales 6.€% 7.2%
Unit counts at period end 4,55¢ 4,23
Retail square feet at period end 682 662

Net sales for the Walmart U.S. segment incre3.5% for the three months ended April 30, 2015 emvbompared to the same period in the
previous fiscal year. The increase in net salesduagto year-over-year growth in retail square &&.2% , as well as an increase in comparable
store sales of 0.6% . Positive customer traffieditly lower gas prices and higher e-commerce salgsibuted to the increase in comparable
store sales.

Gross profit rate decreased 13 basis points fothitee2 months ended April 30, 2015 , comparedeéastme period in the previous fiscal year.
Higher inventory shrink, changes in merchandise within pharmacy, higher shipping expenses dubad/¥est Coast port labor dispute, and
cost inflation in consumables were the primary seagor the decrease in the gross profit rate.

For the three months ended April 30, 2015 , opegatXpenses as a percentage of segment net salessied 60 basis points when compared to
the same period in the previous fiscal year. Thesiase was primarily driven by an increase in wageense due to the new associate wage
structure announced during the quarter and incteassociate hours to improve checkout and in-sto@ntory. In addition, an increase in
associate incentive expense and our continuedtimess in digital retail and information technologgntributed to the increase in operating
expenses as a percentage of segment net sales.

As a result of the factors discussed above, segaparating income decreased $336 million for thieghmonths ended April 30, 2015,
compared to the same period in the previous figeat.
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Walmart International Segment

Three Months Ended April 30,

(Amounts in millions, except unit counts) 2015 2014

Net sales $ 30,27¢ $ 32,42
Percentage change from comparable period (6.€)% (1.9%
Operating income $ 1,07¢ $ 1,202
Operating income as a percentage of net sales 3E5% 3.7%
Unit counts at period end 6,28¢ 6,12¢
Retail square feet at period end 36¢ 35¢

Net sales for the Walmart International segmenteese6.6% for the three months ended April 30, 20%Hhen compared to the same perio
the previous fiscal year. The decrease in net sessprimarily due to $3.3 billion of negative ingpérom fluctuations in currency exchange

rates, partially offset by positive comparable steales in all but two markets and higher e-comensates in each country with e-commerce
operations, particularly in China, Brazil and theitdd Kingdom.

Gross profit rate was relatively flat for the threenths ended April 30, 2015 , when compared tes#ime period in the previous fiscal year,
although there were offsetting impacts of changesales mix and reduced markdowns.

For the three months ended April 30, 2015 , opegatixpenses as a percentage of segment net sakeassed 26 basis points when compared to
the same period in the previous fiscal year. Tesi@se in operating expenses as a percentageméseget sales was primarily driven by
strategic e-commerce investments.

As a result of the factors discussed above, segoparating income decreased $132 million for thieghmonths ended April 30, 2015,
compared to the same period in the previous figeat.
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Sam's Club Segmer

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

Three Months Ended April 30,

(Amounts in millions, except unit counts) 2015 2014

Including Fuel
Net sales $ 13,47¢ $ 13,89:
Percentage change from comparable period (3.0% 0.1%
Calendar comparable club sales decrease (4.9% (1.29%
Operating income $ 427 $ 47¢
Operating income as a percentage of net sales 3.2% 3.4%
Unit counts at period end 64¢ 63E
Retail square feet at period end 87 8t

Excluding Fuel

Net sales $ 12,36 $ 12,21t
Percentage change from comparable period 1.2% 0.E%
Operating income $ 43€ $ A77
Operating income as a percentage of net sales 35% 3.C%

Net sales for the Sam's Club segment decre3.0% for the three months ended April 30, 2015 emvbompared to the same period of the
previous fiscal year. The decrease in net salegwamsrily due to the decrease in comparable chléssof 4.3% , which was driven by a $560
million decrease in fuel sales due primarily to ésuel prices partially offset by higher e-comneesales at samsclub.com. Furthermore, the
decrease in net sales was partially offset by pear-year growth in retail square feet of 2.1% .

Gross profit rate increased 27 basis points fothhge months ended April 30, 2015 , comparedacstme period in the previous fiscal year.
The gross profit rate benefited from a reductiofoim margin fuel sales, partially offset by the segt's continued investment in the Cash
Rewards program.

Membership and other income increased 4.9% fothtee months ended April 30, 2015 , when comparetle same period in the previous
fiscal year. The increase was primarily the restiidditional members from the opening of new clabd growth in the number of Plus
Memberships.

For the three months ended April 30, 2015 , opegatXpenses as a percentage of segment net sakessied 75 basis points compared to the
same period in the previous fiscal year. The irsgéa operating expenses as a percentage of segetesales was primarily due to lower fuel
sales, investments in new clubs, digital retail exfidrmation technology.

As a result of the factors discussed above, segaparating income decreased $52 million for thee¢hmonths ended April 30, 2015 , compared
to the same period in the previous fiscal year.
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Liquidity and Capital Resources

Liquidity

The strength and stability of our operations hasthcally supplied us with a significant sourddiquidity. Our cash flows provided by
operating activities, supplemented with our longrtelebt and short-term borrowings, have been seffido fund our operations while allowing
us to invest in activities that support the long¥tggrowth of our operations. Generally, some ooathe remaining available cash flow has been

used to fund the dividends on our common stockstwade repurchases. We believe our sources of ifiguidl continue to be adequate to fund
operations, finance our global expansion activitesy dividends and fund our share repurchasebédioreseeable future.

Net Cash Provided by Operating Activiti

Three Months Ended April 30,
(Amounts in millions) 2015 2014

Net cash provided by operating activities $ 4,44¢  $ 5,93¢

Net cash provided by operating activities \$4.4 billion and $5.9 billion for the three mon#rsded April 30, 2015 and 2014 , respectively. The
decrease in net cash provided by operating ae$vitias due to lower income from continuing openatithe timing of payments for inventory
and the timing of payments for income taxes.

Cash Equivalents and Working Capital

Cash and cash equivalents were $7.8 billion an@d ilion at April 30, 2015 and 2014 , respectivaDur working capital deficit wa®7.5 billior
and $8.2 billion at April 30, 2015 and 2014 , rexpeely. The decrease in our working capital défigiprimarily due to lower share repurchases
during the past year, which has allowed us to raairdgur desired cash levels without the use oftsieom borrowings. We generally operate
with a working capital deficit due to our efficiemse of cash in funding operations, consistentsactethe capital markets and in providing
returns to our shareholders in the form of paymehtssh dividends and share repurchases.

We use intercompany financing arrangements in famteéd ensure cash can be made available in thetopin which it is needed with the
minimum cost possible. We do not believe it willlexessary to repatriate cash and cash equivélelst®utside of the U.S. and anticipate our
domestic liquidity needs will be met through caslwé provided by operating activities, supplementéth long-term debt and short-term
borrowings. Accordingly, we intend, with only cérntaxceptions, to continue to indefinitely reinvest cash and cash equivalents held outside
of the U.S. in our foreign operations. When theme earned, either from operations or through der@pany financing arrangements, and
indefinitely reinvested outside of the U.S. is et local country tax rates, which are generalydr than the U.S. statutory rate, we realize an
effective tax rate benefit. If our intentions witsspect to reinvestment were to change, most adrtieunts held within our foreign operations
could be repatriated to the U.S., although anytrigimn under current U.S. tax laws would be saobje U.S. federal income taxes, less
applicable foreign tax credits. As of April 30, Z04nd January 31, 2015 , cash and cash equivateapproximately $1.7 billion may not be
freely transferable to the U.S. due to local lawstber restrictions. We do not expect local lasther limitations or potential taxes on
anticipated future repatriations of cash amounid betside of the U.S. to have a material effecoanoverall liquidity, financial condition or
results of operations.

Net Cash Used in Investing Activitie

Three Months Ended April 30,
(Amounts in millions) 2015 2014
Net cash used in investing activities $ (2,119 $ (2,12))

Net cash used in investing activities v$2.1 billion for the three months ended April 3012 and 2014 respectively, and generally consiste:
payments to add stores, remodel existing storggmrekour digital retail capabilities and invesbther technologies. Net cash used in investing
activities was flat for the three months ended A30j 2015 , when compared to the same periodampthvious fiscal year.
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Net Cash Used in Financing Activitie

Three Months Ended April 30,
(Amounts in millions) 2015 2014

Net cash used in financing activities $ (3,69) $ (5,177)

Net cash flows used in financing activities gerlgrabnsist of transactions related to our s-term and long-term debt, financing obligations,
dividends paid and the repurchase of Company steksactions with noncontrolling interest shardad are also classified as cash flows f
financing activities.

Short-term Borrowings

Short-term borrowings decreased $0.7 billion and $dlion for the three months ended April 30, 2Gind 2014 , respectively, when compared
to the same period in the previous fiscal year.géfeerally utilize the liquidity provided by shagrm borrowings to provide funding used for
operations, dividend payments, share repurchaapgatexpenditures and other cash requirementsusd less cash for share repurchases
during the three months ended April 30, 2015 , Whibowed us to minimize our short-term borrowimg#\pril 30, 2015 .

Long-term Debt
The following table provides the changes in ouglberm debt for the three months ended April 3A,520

Long-term debt due

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

Balances as of February 1, 2015 $ 4,791 $ 40,88¢ $ 45,68(
Proceeds from issuance of long-term debt — 43 43
Payments of long-term debt (915) — (915)
Reclassifications of long-term debt 2,00( (2,000 —
Other 16t (65) 10C

Balances as of April 30, 2015 $ 6,041 $ 38,86 $ 44,90¢

Our total outstanding long-term debt balance des@&772 million for the three months ended AIl 3015 . This difference is primarily due
to timing of issuances and maturities, as wellasdesire to maintain an appropriate balance &éudifg maturities within our debt portfolio.

Dividends

On February 19, 2015 , the Board of Directors apgdahe fiscal 2016 annual dividend of $ 1.96 fers, an increase compared to the fiscal
2015 annual dividend of $1.92 per share. For fi264k , the annual dividend will be paid in fouadgerly installments of $0.49 per share,
according to the following record and payable dates

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

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

The dividend installments payable on April 6, 2@t June 1, 2015 , were paid as scheduled.

Company Share Repurchase Program

From time to time, we repurchase shares of our comstock under share repurchase programs authdmz#ite Board of Directors. The curre
$15.0 billion share repurchase program has no atkpir date or other restrictions limiting the permver which we can make share repurchases.
At April 30, 2015 , authorization for $10.0 billiaf share repurchases remained under the currare sépurchase program. Any repurchased
shares are constructively retired and returnech toréssued status.

We regularly review share repurchase activity amtbsiler several factors in determining when to eteeshare repurchases, including, among
other things, current cash needs, capacity foréges cost of borrowings, our results of operatiamd the market price of our common stock.
The following table provides, on a trade date hdbis number of shares repurchased, average @idepr share and total amount paid for sl
repurchases for the three months ended April 305 2Md 2014 :

Three Months Ended April 30,

(Amounts in millions, except per share data) 2015 2014
Total number of shares repurchased 3.5 8.3
Average price paid per share $ 80.7¢ % 75.31

Total amount paid for share repurchases $ 28C $ 62€
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Capital Resources

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

We have strong commercial paper and long-term ideioigs that have enabled and should continuedblerus to refinance our debt as it
becomes due at favorable rates in capital marketspril 30, 2015 , the ratings assigned to our cmencial paper and rated series of our
outstanding long-term debt were as follows:

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

Credit rating agencies review their ratings pedatly and, therefore, the credit ratings assigeeastby each agency may be subject to revision
at any time. Accordingly, we are not able to predibether our current credit ratings will remaimsistent over time. Factors that could affect
our credit ratings include changes in our opergpi@gormance, the general economic environmenglitions in the retail industry, our financial
position, including our total debt and capitalimatiand changes in our business strategy. Any daglegof our credit ratings by a credit rating
agency could increase our future borrowing cosimpair our ability to access capital and creditkets on terms commercially acceptable to
us. In addition, any downgrade of our current skenmin credit ratings could impair our ability tocass the commercial paper markets with the
same flexibility that we have experienced histdljcgotentially requiring us to rely more heavity more expensive types of debt financing.
The credit rating agency ratings are not recommtato buy, sell or hold our commercial papedebt securities. Each rating may be subject
to revision or withdrawal at any time by the asBsigrrating organization and should be evaluatedpetidently of any other rating. Moreover,
each credit rating is specific to the security tdah it applies.
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Other Matters

We discuss our existing FCPA investigation andteelanatters in Part | of this Quarterly Report @nrfr 10-Q under the caption "ltem 1.
Financial Statements," in Note 9 to our CondenseksGlidated Financial Statements, which is captidi@ontingencies,"” under the sub-caption
"FCPA Investigation and Related Matters." We alszukss various legal proceedings related to theAR@¥estigation in Part Il of this Quarte
Report on Form 10-Q under the caption "ltem 1. L&gaceedings," under the sub-caption "ll. Certather Proceedings."

Iltem 3. Quantitative and Qualitative Disclosures abut Market Risk

Market risks relating to our operations result @ity from changes in interest rates and changesiirency exchange rates. Our market risks at
April 30, 2015 are similar to those disclosed im Barm 10-K for the fiscal year ended January 31,52. At April 30, 2015 the fair value of oL
derivative instruments had increased approximafdl$1 million since January 31, 2015 , primariliedo maturities and fluctuations in market
interest rates during the three months ended ApriP015 . In addition, movements in currency ergesrates and the related impact on the
translation of the balance sheets of the Compamsidiaries in the United Kingdom, Brazil, Canadd Mexico were the primary cause of the
$1.6 billion net loss for the three months endgxil/80, 2015 , in the currency translation andeotbategory of accumulated other
comprehensive income (loss).

The information concerning market risk under thie-saption "Market Risk" of the caption "Managememiscussion and Analysis of Financial
Condition and Results of Operations" on pages to2&nof the parts of our Annual Report to Sharetialdor the fiscal year ended January 31,
2015 included as Exhibit 13 to our Annual Reporfonm 10-K for the fiscal year ended January 31520s hereby incorporated by reference
into this Quarterly Report on Form 10-Q.

Item 4. Controls and Procedures

We maintain disclosure controls and proceduresateatiesigned to provide reasonable assurancetbahation, which is required to be timely
disclosed, is accumulated and communicated to nesneigt in a timely fashion. In designing and evahgasuch controls and procedures, we
recognize that any controls and procedures, ncemiattwv well designed and operated, can provide @agonable assurance of achieving the
desired control objectives. Our management is secidg required to use judgment in evaluating colstand procedures. Also, we have
investments in unconsolidated entities. Since wadataontrol or manage those entities, our contol$ procedures with respect to those entities
are substantially more limited than those we mainkath respect to our consolidated subsidiaries.

In the ordinary course of business, we review nternal control over financial reporting and makearges to our systems and processes to
improve such controls and increase efficiency, evbitsuring that we maintain an effective intermaitiol environment. Changes may include
such activities as implementing new, more efficgygtems, updating existing systems, automatinguaigrocesses, migrating certain proce

to our shared services organizations and increasomgtoring controls. These changes have not nadligdffected, and are not reasonably likely
to materially affect, the Company’s internal cohtreer financial reporting. However, they allowtascontinue to enhance our internal controls
over financial reporting and ensure that they reneffiective.

An evaluation of the effectiveness of the desigth @peration of our disclosure controls and proceslas of the end of the period covered by
report was performed under the supervision and thigtparticipation of management, including ourefliixecutive Officer and Chief Financial
Officer. Based upon that evaluation, our Chief Exiae Officer and Chief Financial Officer concludttat our disclosure controls and
procedures are effective to provide reasonableasse that information required to be disclosedhigyCompany in the reports that it files or
submits under the Securities Exchange Act of 1884mended, is accumulated and communicated togmaeat, including our Chief
Executive Officer and Chief Financial Officer, ggpeopriate, to allow timely decisions regardinguiegd disclosure and are effective to provide
reasonable assurance that such information isdedpprocessed, summarized and reported withitirtteeperiods specified by the SEC's rules
and forms.

There has been no change in the Company's intesngdol over financial reporting as of April 30,22, that has materially affected, or is
reasonably likely to materially affect, the Comparigiternal control over financial reporting.
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PART Il. OTHER INFORMATION
Item 1. Legal Proceedings

|. SUPPLEMENTAL INFORMATION: We discuss certain legal proceedings in Part hisfQuarterly Report on Form XD-under the captic
“ltem 1. Financial Statements," in Note 9 to oun@ensed Consolidated Financial Statements, whicapgoned "Contingencies," under the
sub-caption "Legal Proceedings," and refer youn&t dliscussion, which is incorporated herein bgnezice to that Note 9, for important
information concerning those legal proceedingdutting the basis for such actions and, where knalenrelief sought. We provide the
following additional information concerning thosgal proceedings, including the name of the lawsuit court in which the lawsuit is pending,
and the date on which the petition commencingdhestit was filed.

Wage-and-Hour Class Action:Braun/Hummel v. Wal-Mart , Ct. of Common Pleas, Philadelphia County, PAQ&2 and 8/30/04; Superior
of PA, Eastern Dist., Philadelphia, PA, 12/7/07p&une Ct. of PA, Harrisburg, PA, 10/9/11; US Supreédourt, Washington, D.C., 3/13/15.

ASDA Equal Value Claims: Ms S Brierley & Others v ASDA Stores Ltd (2406378 & Others-Manchester Employment Tribunal).

Il. CERTAIN OTHER PROCEEDINGS: The Company is a defendant in several lawsuitshitlwvthe complaints closely track the allegations
set forth in a news story that appearedtia New York Times ( the "Times" ) on April 21, 2012. One of these is a securitiesslaitthat was file
on May 7, 2012, in the United States District Cdartthe Middle District of Tennessee, and subsatiyéransferred to the Western District of
Arkansas, in which the plaintiff alleges variouslations of the U.S. Foreign Corrupt Practices @ue "FCPA") beginning in 2005, and asserts
violations of Sections 10(b) and 20(a) of the SkiesrExchange Act of 1934, as amended, relatirggttain prior disclosures of the Company.
The plaintiff seeks to represent a class of shadeh®who purchased or acquired stock of the Comnpatween December 8, 2011, and April
2012, and seeks damages and other relief basdtbgatins that the defendants' conduct affectedsgtiue of such stock. In addition, a number
of derivative complaints have been filed in Delagsvand Arkansas, also tracking the allegationseTiimes story, and naming various current
and former officers and directors as additionaéddénts. The plaintiffs in the derivative suitsWihich the Company is a nominal defendant)
allege, among other things, that the defendantsamb@r were directors or officers of the Compargabhed their fiduciary duties in connection
with oversight of FCPA compliance. All of the deative suits have been combined into two consol@tlpteceedings, one of which is currently
pending in the Western District of Arkansas andadtieer in the Delaware Court of Chancery. On M&th2015, the United States District
Court for the Western District of Arkansas grartteel defendants' motion to dismiss the consoliddeivative proceedings in that court. On
April 15, 2015, plaintiffs filed their notice of ppal with the United States Court of Appeals far Bighth Circuit. Management does not believe
any possible loss or the range of any possibletlegsmay be incurred in connection with these geaings will be material to the Company's
financial condition or results of operations.

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

Derivative Lawsuits: In re Wal-Mart Sores, Inc. Shareholder Derivative Litigation , USDC, Western Dist. of AR, 5/31/12"€ircuit Ct. of
Appeals, St. Louis, MO; 4/15/15; US Supreme Cdashington, D.C. 3/31/15 re Wal-Mart Sores, Inc. Delaware Derivative Litigation,
Delaware Ct. of Chancery, 4/25/12.
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lll. ENVIRONMENTAL MATTERS: Item 103 of SEC Regulation §-requires disclosure of certain environmental eratt The followini
matters are disclosed in accordance with that remént. For the matters listed below, managemees$ dot believe any possible loss or
range of any possible loss that may be incurrembimection with each matter, individually or in #xggregate, will be material to the Compa
financial condition or results of operations.

On April 23, 2015, WaMart Transportation LLC, a subsidiary of the Compareceived a Finding and Notice of Violation frotine
Environmental Protection Agency alleging that Walnfaansportation violated the California Air Resoes Board's Truck and Bus regulati
by failing to install particulate matter filters @ome diesel fuelled vehicles. The Company is mregdipg to the allegations and is cooperating
the agency.

On April 6, 2015, representatives for the Brazillastitute of the Environment alleged that Walnfarazil had failed to file required repa
documenting the number of tires imported, sold r@ugcled. The agency proposed a penalty of apmrately $857,000 and prohibited Waln
Brazil from selling or importing tires until the tter is resolved.

In 2014, the Environmental and Natural History Mtny of Chiapas, Mexico, notified a subsidiary leé tCompany, Arrendadora de Centros
Comerciales, S. de R.L. de C.V., that four storag hrave been constructed without first obtainingavironmental impact license as required,
and for failing to comply with conditions requirbg those licenses. The Ministry has proposed alfyeobapproximately $857,000 and has
required the Company to obtain the licenses ancptowith the conditions.

In September 2014, a spill of approximately 5Cditef fuel occurred at a store in Lerma, Mexicasubsidiary of the Company, Nueva \Wahrt
de Mexico, S. de R.L. de C.V., took steps to adtlties spill, engaged an expert to oversee the dlrahup and implemented a monitoring
program. No contamination was detected. The Mualitipof Lerma proposed a penalty of approxima&l®8,000 to resolve the situation.

In February 2014, a division of the Health Deparitef the City of Vitéria notified WMS Supermercaddo Brasil Ltda (“Walmart Brazil"), a
subsidiary of the Company, that a wastewater l@aklieen observed in the parking lot of a store nVeel Brazil immediately took steps to
address the situation and is cooperating with ¢femey to resolve the issue.

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

In August 2013, the Company received a notice frioenCalifornia Air Resources Board ("CARB") allegithat two products sold by the
Company have exceeded volatile organic chemicatdiprescribed in its California Consumer Prodiegulations. The Company is respont
to the allegations and cooperating with CARB's stigmtion.

In April 2013, a subsidiary of the Company, Corpiva de Compafias Agroindustriales, operating ist&€®ica, became aware that the
Municipality of Curridabat is seeking a penaltyapiproximately $380,000 in connection with the cangton of a retaining wall seventeen years
ago for a perishables distribution center thaitisated along a protected river bank. The subsidi@tained permits from the Municipality and
the Secretaria Técnica Nacional Ambiental at time tbf construction, but the Municipality now allegbat the wall is non-conforming.

In July 2011, the Environmental Department of BeBtmcalves notified Walmart Brazil that it is intigating alleged soil contamination from
oil leakage. Walmart Brazil is cooperating with #igency and monitoring the affected area.

In January 2011, the Environmental Department ofd?alegre Municipality formally notified Walmartiazil of soil inspection reports
indicating soil contamination due to leakage offi@im power generating equipment at nine storetiooa in Brazil. Walmart Brazil is
cooperating with the agency as well as the Disktatrney's Office for the State of Rio Grande do &1d has filed a mitigation plan to address
the situation.
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Item 1A. Risk Factors

The risks described in Item 1A. Risk Factors, in Annual Report on Form 10-K for the year endeduday 31, 2015 , could materially and
adversely affect Wal-Mart Stores, Inc.'s (the "Camy' or "our" or "we") business, financial conditiand results of operations. The risk factors
discussed in that Form 10-K do not identify alksighat we face because our business operatiots also be affected by additional factors that
are not presently known to us or that we currecilysider to be immaterial to our operations. Noemalt change in the risk factors discussed in
that Form 10-K has occurred.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

From time to time, the Company repurchases shdiésammon stock under share repurchase progsath®rized by the Board of Directors.
The current $15.0 billion share repurchase prodrasno expiration date or other restrictions lingitthe period over which the Company can
make share repurchases. At April 30, 2015 , authtion for $10.0 billion of share repurchases rex@iunder the current share repurchase
program. Any repurchased shares are constructieéled and returned to an unissued status.

The Company regularly reviews its share repurchateity and considers several factors in detemgnwhen to execute share repurchases,
including, among other things, current cash neegfsacity for leverage, cost of borrowings and tlaeket price of its common stock. Share
repurchase activity under our share repurchasegqmgn a trade date basis, for the three montthsdeApril 30, 2015 , was as follows:

Approximate Dollar

Total Number of Value of Shares that
Total Shares Purchased May Yet Be
Number of Average as Part of Publicly Purchased Under the
Shares Price Paid Announced Plans or Plans or Programs
Fiscal Period Purchased per Share Programs (billions)
February 1-28, 2015 — 3 — — 8 10.2
March 1-31, 2015 887,88: 82.51 887,88: 10.2
April 1-30, 2015 2,577,80: 80.11 2,577,80: 10.C
Total 3,465,68 3,465,68!
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Item 5. Other Information

Cautionary Statement Regarding Forward-Looking Statents

This Quarterly Report on Form 10-Q contains statemthat Walmart believes are "forward-looking estie¢nts™” within the meaning of the
Private Securities Litigation Reform Act of 1995%0Be forward-looking statements are intended toyethje protection of the safe harbor for
forward-looking statements provided by that Act.

Forward-looking Statements

The forward-looking statements in this report inigu

statements in Note 6 to Walmart's Condensed @idased Financial Statements as of and for theetlmonths ended April 30, 2015
regarding the expected insignificance of any iraffe portion of certain net investment and castw/ftlerivative financial instruments
to which Walmart is a party and of the amountstirdeto such derivative financial instruments expddo be reclassified from
accumulated other comprehensive income (loss)ttcoeme in the next 12 months; a statement in I8dtethose Condensed
Consolidated Financial Statements regarding thenpay of dividends in the remainder of fiscal ye@t &, and statements in Note 9 to
those Condensed Consolidated Financial Statemegasding the possible outcome of, and future efiadValmart's financial
condition and results of operations of, certaigdition and other proceedings to which Walmart pgey, the possible outcome of, and
future effect on Walmart's business of, certaireothatters to which Walmart is subject, includingldvart's existing FCPA matters, as
well as liabilities, expenses and costs that Watlmmay incur in connection with such matters;

in Part I., Item 2. "Management's Discussion Andlysis of Financial Condition and Results of @piens": a statement under the
caption "Overview" relating to the possible contimuimpact of volatility in currency exchange ratesthe results, including the net
sales and operating income, of Walmart and the \Afilmternational segment; statements under thiéiotefCompany Performance
Metrics" regarding Walmart continuing to grow thgbunew stores and clubs and through increasing amabfe store and club sales,
Walmart's operating expenses potentially growing itte greater than or equal to the rate of Wdlsnsailes growth and Walmart's
operating income potentially growing at a rate étmar less than the rate of Walmart's net sateg/th and with respect to Walmart's
objective of balancing growth with returns and Waitrcontinuing to provide returns to our sharehaderough share repurchases and
dividends; a statement under the caption "CompamnfoFmance Metrics - Growth" regarding Walmarttatglgic investments

potentially not benefiting net sales and comparatdee and club sales in the near term; a stateamelgtr the caption "Company
Performance Metrics - Growth - Strategic Growthdstments" regarding Walmart's objective of genegatéturns to ensure Walmart's
approach is appropriately balanced; statementsrihdeaption "Results of Operations - Consolid&edults of Operations" regarding
the possibility of fluctuations in Walmart's effaet income tax rate from quarter to quarter andfdieéors that may cause those
fluctuations; a statement under the caption "ResaflOperations - Sam's Club Segment" relatingpégpiossible continuing impact of
volatility in fuel prices on the future operatingsults of the Sam's Club segment; a statement timeleaption "Liquidity and Capital
Resources - Liquidity" that the Company's sourddjoidity will be adequate to fund its operatioffimance its global expansion
activities, to pay dividends and to fund share relpases; statements under the caption "Liquidity@apital Resources - Liquidity -
Net Cash Provided by Operating Activit- Cash Equivalents and Working Capital” regardirgnagement's expectation that domestic
liquidity needs will be met through funding sourcodiser than cash held outside of the United St&tedmart's intent with respect to its
reinvestment of certain cash and cash equivaleitsdutside of the United States in its foreignragiens, its need and ability to
repatriate certain amounts of cash held outsideeotnited States to the United States and managtnexpectations with respect to
the effect on Walmart's overall liquidity, finant@ndition and results of operations of local laather limitations and potential taxes
regarding repatriation of such cash; a statemediéutine caption "Liquidity and Capital Resourceguidity - Net Cash Used in
Financing Activities -Dividends Paid" regarding the payment of divideimdthe remainder of fiscal year 2016; and statemanter the
caption "Liquidity and Capital Resources - CapRakources" regarding management's expectationslnegaxpectation for the effect
that lower ratings of Walmart's commercial papet eating series of long- term debt would have oririidat's access to the commercial
paper and long-term debt markets and Walmart'safdends; and

statements in Part 1., Item 1. "Legal Procegdirregarding management's expectations with réspdie effect that possible losses or
the range of possible losses that might be incurrednnection with the legal proceedings and othetters discussed in Part Il., Iten
may have on Walmart's financial condition and rissol operations, as well as other statements abfalrhart's future performance,
occurrences, plans and objectives, including fifgrand performance objectives and goals.
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Risks, Factors and Uncertainties Regarding our BosBs

These forward-looking statements are subject ks rigncertainties and other factors, domesticaltyiaternationally, including:

the Company's overall financial performance pagticular period, including amounts of Walmattssolidated net sales and operating
expenses for a particular period;

the amounts of the Company's consolidated daslsfthe cash flows of the Company's U.S. buseseasd the cash flows of the
Company's international operations in a particp&rod,;

the Company's overall liquidity and liquidityoqudrements of its global operations, its operatiornthe U.S. and its international
operations in a particular period;

the effects that the Company's overall liquidiiyuidity requirements and access to the capitatkets has on the Company's funding of
its operations, capital expenditures, dividend pawyts, and share repurchases;

the Company's need to repatriate into the UniteteStthe cash held by the Company outside of thited)State:

unemployment level

inflation or deflation, generally and in certairoduct categorie

competitive pressure

consumer confidence, disposable income, creditabiily, spending levels, shopping patterns, aachdnd for certain merchandi
customer traffic and average ticket in Walmasttges and clubs and on ite@mmerce website

the mix of merchandise Walmart se

consumer acceptance of Walmart's stores and,chdmmmerce websites, mobile apps, programs and mediseaofferings

the level of public assistance payme

natural disasters, public health emergencies, disturbances, and terrorist atta

commodity prices and Walmart's cost of goods

transportation, energy and utility co

selling prices of gasoline and diesel f

supply chain disruption

cybersecurity events affecting Walmart and relatests

trade restrictions and tariff rat

Walmart's labor costs, including healthcare anemofienefit cost

Walmart's casualty and accidestated costs and insurance cc

turnover in Walmart's workforc

the ability of the Company to reduce its opergtiselling, general and administrative expenseaintain the current level of such
expenses relating to various aspects of its opemtivhile continuing to grow its net sales;

the amount expended for share repurchases by tmp&ty in a particular peric

the availability and cost of appropriate locatiémsnew and relocated stores, clubs and otheritiasi

local real estate, zoning, land use and other lavd$nances, legal restrictions and initiatived thgpose limitations on Walmart's abili
to build, relocate or expand stores in certaintiocs;

the availability of persons with the necessillssand abilities necessary to meet the compamggsis for managing and staffing new
units and conducting their operations and to measanal associate hiring needs;

the availability of necessary utilities for new s

the availability of skilled labor in areas in iwh new units are to be constructed or existingsugiie to be relocated, expanded or
remodeled,;

delays in the opening of new, expanded or relocaidétd

adoption of, expansion to, or changes in taxathdr laws and regulations that affect the Comisamysiness, including changes in
corporate tax rates;

changes in currency control lay

developments in, and the outcome of, legal agdlatory proceedings and investigations to whicindért is a party or is subject, and
the liabilities, obligations and expenses, if @yt Walmart may incur in connection therewith;

changes in the credit ratings assigned to the Coypaommercial paper and debt securities by cratlitg agencie

currency exchange rate fluctuatic

changes in market rates of inter

conditions and events affecting domestic and gléibahcial and capital marke

geopolitical conditions and ever

the risks relating to Walmart's operations dndricial performance discussed in Walmart's mastimeannual report on Form ¥0filed
with the SEC; and

factors that may affect Walmart's effective imeotax rate for fiscal year 2016 and fluctuatiohthe effective tax rate from quarter to
quarter as discussed above.
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Other Risks Factors; No Duty to Update

This Quarterly Report on Form 10-Q should be r@acbnjunction with Walmart's Annual Report on FdfK for the fiscal year ended Janu.
31, 2015 and all of Walmart's subsequent othergdj including Quarterly Reports on Form 10-Q andéht Reports on Form 8-K, made with
the SEC. Walmart urges the reader to consideff #iese risks, uncertainties and other factorsfoliyen evaluating the forward-looking
statements contained in this Quarterly Report amFt0-Q. The Company cannot assure you that thétses developments anticipated by the
Company and reflected or implied by any forwardkiog statement contained in this Quarterly ReparForm 10-Q will be realized or, even if
substantially realized, that those results or dgwakents will result in the forecasted or expectausequences for the Company or affect the
Company, its operations or its financial perforneas the Company has forecasted or expected. ésuli of the matters discussed above and
other matters, including changes in facts, assumgtnot being realized or other factors, the acesllts relating to the subject matter of any
forward-looking statement in this Quarterly RepmitForm 10-Q may differ materially from the antitied results 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 obligation toat@eny of these forward-looking statements teotubsequent events or circumstances.
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Item 6. Exhibits

The required exhibits are included at the end efftarm 10-Q or are incorporated herein by referamceare described in the Index to Exhibits
immediately following the signatures page.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisd¢iport to be signed on its behalf by the
undersigned thereunto duly authorized.

WAL-MART STORES, INC.

Date: June 5, 2015 By: /sl C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer
(Principal Executive Officer)

Date: June 5, 2015 By: /sl Charles M. Holley, Jr.

Charles M. Holley, Jr.
Executive Vice President and Chief Financial Office
(Principal Financial Officer)

Date: June 5, 2015 By: /sl Steven P. 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 exhibithis Quarterly Report on Form 10-Q:

Exhibit 3.1

Exhibit 3.2

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 Compdhe Certificate of Amendment to the Restatedifizate of
Incorporation executed August 19, 1991, and th¢ifidate of Amendment to the Restated Certificdte o
Incorporation executed July 27, 1999 are incorpatéierein by reference to Exhibits 4.1, 4.2 andréspectively,
to the Registration Statement on Form S-3 of then@my (File Number 333-178385).

Amended and Restated Bylaws of Wal-Mart Stores, Bftective as of June 5, 2014, are incorporateceference
to Exhibit 3.2 to the Company's Quarterly Reporfonm 10-Q for the quarter ended April 30, 2014ilad with the
SEC on June 6, 2014.

Ratio of Earnings to Fixed Charges

Chief Executive Officer Section 302 Certification
Chief Financial Officer Section 302 Certification
Chief Executive Officer Section 906 Certification
Chief Financial Officer Section 906 Certification

The information incorporated by reference in Paltein 3 of this Quarterly Report on Form 10-Qnisdrporated
herein by reference to the material set forth uitkeisub-caption "Market Risk" in Management's Déston and
Analysis of Financial Condition and Results of CGytiems, which is contained in Exhibit 13 to the Quamy's
Annual Report on Form 10-K for the year ended JanBa, 2015, as filed with the SEC.

XBRL Instance Document

XBRL Taxonomy Extension Schema Document

XBRL Taxonomy Extension Calculation Linkbase Docutne
XBRL Taxonomy Extension Definition Linkbase Docurhen
XBRL Taxonomy Extension Label Linkbase Document

XBRL Taxonomy Extension Presentation Linkbase Doeaim

* Filed herewith as an Exhibit.
*x Furnished herewith as an Exhibit.
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Exhibit 12.1

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

Three Months Ended Fiscal Years Ended
April 30, January 31,
(Amounts in millions) 2015 2014 2015 2014 2013 2012 2011
Income from continuing operations before incometax $ 4,85¢ $ 562 $ 24,79¢ $ 2465¢ $ 2566: $ 24,33. $ 23,50¢
Capitalized interest (10) (20) (59) (78) (74) (60) (63)
Consolidated net income attributable to the nonodlitg interest 58 (139) (73€) (679) (757) (68¢) (604)
Adjusted income before income taxes 4,90« 5,472 24,00¢ 23,90¢ 24,83: 23,58¢ 22,83¢

Fixed charges:

Interest” 858 612 2,52( 2,41 2,32¢ 2,382 2,26¢
Interest component of rent 22¢ 22¢ 91¢ 93¢ 85¢ 79C 651
Total fixed charges 1,07¢ 84C 3,43¢ 3,34¢ 3,18¢ 3,17z 2,91¢
Income before income taxes and fixed charges $ 598 $ 6,312 $ 2744C $ 27,25! $ 28,01t $ 26,75¢ $ 25,75¢
5.€ 75 8.C 8.1 8.8 8.4 8.8

Ratio of earnings to fixed charges

(1) Includes interest on debt and capital leasesytézation of debt issuance costs and capitaliattest.



Exhibit 31.1

I, C. Douglas McMillon , certify that:

1.
2.

5.

| have reviewed this Quarterly Report on Fofrlof WalMart Stores, Inc. (the "registran

Based on my knowledge, this report does notatoany untrue statement of a material fact ortdéonstate a material fact necessary
to make the statements made, in light of the cistantes under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, andtfi@ periods presented in this
report;

The registrant's other certifying officer anaté responsible for establishing and maintainisglasure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@&))%(nd internal control over financial reportirg @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolighsibsidiaries, is made
known to us by others within those entities, patédy during the period in which this report istg prepared;

b)  designed such internal control over finanaggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atawee with generally accepted accounting principles

c) evaluated the effectiveness of the registraigdosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coumrekis report, based on
such evaluations; and

d) disclosed in this report any change in thestegit's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter that haenadly affected, or is reasonably likely to maadly affect, the registrant's
internal control over financial reporting.

The registrant's other certifying officer anablve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and theid@dmmittee of registrant's Board of Directors:

a) all significant deficiencies and material weasses in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrgistrant's ability to record, process, summaaize report financial
information; and

b) any fraud, whether or not material, that involvemnagement or other employees who have a signifioéatn the registrant
internal control over financial reporting.

Date: June 5, 2015 /sl C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer




Exhibit 31.2

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

1.
2.

| have reviewed this Quarterly Report on Fofrlof WalMart Stores, Inc. (the "registran

Based on my knowledge, this report does notatoany untrue statement of a material fact ortdéonstate a material fact necessary
to make the statements made, in light of the cistantes under which such statements were madmisleading with respect to tl
period covered by this report;

Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, andtfi@ periods presented in this
report;

The registrant's other certifying officer anaté responsible for establishing and maintainisglasure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15@&))%(nd internal control over financial reportirg @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd have:

a) designed such disclosure controls and procedareaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolighsibsidiaries, is made
known to us by others within those entities, patédy during the period in which this report istg prepared;

b)  designed such internal control over finanaggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atawee with generally accepted accounting principles

c) evaluated the effectiveness of the registraigdosure controls and procedures and presentiisi report our conclusions
about the effectiveness of the disclosure conaintsprocedures, as of the end of the period coumrekis report, based on
such evaluations; and

d) disclosed in this report any change in thestegit's internal control over financial reportthgt occurred during the
registrant's most recent fiscal quarter that haenadly affected, or is reasonably likely to maadly affect, the registrant's
internal control over financial reporting.

The registrant's other certifying officer anablve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant's auditors and theid@dmmittee of registrant's Board of Directors:

a) all significant deficiencies and material weasses in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrgistrant's ability to record, process, summaaize report financial
information; and

b) any fraud, whether or not material, that involvemnagement or other employees who have a signifioéatn the registrant
internal control over financial reporting.

Date: June 5, 2015 /sl Charles M. Holley, Jr.

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




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wal-M&tbres, Inc. (the "Company") on Form 10-Q for pleeiod ending April 30, 2015 as
filed with the Securities and Exchange Commissiothe date hereof (the "Report"), |, C. Douglas Nliv , President and Chief Executive

Officer of the Company, certify to my knowledge andny capacity as an officer of the Company, parguo 18 U.S.C. 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A20O2, that:

1. The Report fully complies with the requirementt$Section 13(a) or 15(d) of the Securities ExcleAgt of 1934, as amended; and

2. The information contained in the Report fairhggents, in all material respects, the financiabdition and results of operations of the
Company as of the dates and for the periods exgulésgthe Report.

IN WITNESS WHEREOF, the undersigned has executisdartificate, effective as of June 5, 2015 .

/s/ C. Douglas McMillon

C. Douglas McMillon
President and Chief Executive Officer




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350 (AS ADOPTED
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wal-M&tbres, Inc. (the "Company") on Form 10-Q for pleeiod ending April 30, 2015 as
filed with the Securities and Exchange Commissiothe date hereof (the "Report"), |, Charles M.lelglJr. , Executive Vice President and

Chief Financial Officer of the Company, certifyrtey knowledge and in my capacity as an officer ef@ompany, pursuant to 18 U.S.C. 1350,
as adopted pursuant to Section 906 of the Sarb@ries- Act of 2002, that:

1. The Report fully complies with the requirementt$Section 13(a) or 15(d) of the Securities ExcleAgt of 1934, as amended; and

2. The information contained in the Report fairhggents, in all material respects, the financiabdition and results of operations of the
Company as of the dates and for the periods exgulésgthe Report.

IN WITNESS WHEREOF, the undersigned has executsdartificate, effective as of June 5, 2015 .

/sl Charles M. Holley, Jr.

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




