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31

2016 2015 2014 2013 2012

$ 482,130 $ 485,651 $ 476,294 $ 468,651  $ 446,509

0.7 2.0 1.6 5.0 6.0

$ 478,614 $ 482,229 $ 473,076 $ 465,604 $ 443,416
0.7 1.9 1.6 5.0 6.0
@ 0.3 0.5 (0.5) 2.4 1.6
1.0 0.6 (0.6) 2.0 0.3
(3.2) 0.0 0.3 4.1 8.4
24.6 24.3 24.3 24.3 24.5
20.3 19.4 19.3 19.0 19.2

$ 24,105 $ 27,147 $ 26,872 $ 27,725 $ 26,491

14,694 16,182 15,918 16,963 15,734

$ 4.57 $ 4.99 $ 4.85 $ 5.01 $ 4.53

1.96 1.92 1.88 1.59 1.46

$ 44,469 $ 45,141 $ 44,858 $ 43,803 $ 40,714

116,516 116,655 117,907 116,681 112,324

@ 199,581 203,490 204,541 202,910 193,120
@
44,030 43,495 44,368 41,240 46,818
80,546 81,394 76,255 76,343 71,315
®
4,574 4,516 4,203 4,005 3,868
6,299 6,290 6,107 5,783 5,287
655 647 632 620 611
11,528 11,453 10,942 10,408 9,766
) 12
@ ASU 2015-03 -
835-30

®
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2016
26
48
2016 12
Walmart Wal-Mart walmart.com
2016 2015 2014
2,984 2,880 2,794
50 D.C.
49 D.C.
41 31
2016 31
69,000 260,000 178,000
30,000 206,000 104,000
(€)) 28,000 66,000 42,000

€Y)
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@ @)
2,907 534,577 708 75,116
2012 43 - 79 3,029 552,237 - - (79) 629 66,402
2013 55 - 74 3,158 570,409 7 (€D) (74) 561 59,098
2014 72 - 58 3,288 589,858 4 - (57 508 53,496
2015 79 - 40 3,407 607,415 2 - (40) 470 49,327
2016 55 (16) 19 3,465 616,428 - © 19) 442 45,991
@ ® [©)
189 7,374 3,804 617,067
2012 27 (6) - 210 8,047 70 (6) 3,868 626,686
2013 79 [©) - 286 11,226 141 (0)) 4,005 640,733
2014 122 - (¢)) 407 15,778 198 - 4,203 659,132
2015 235 3) - 639 23,370 316 3) 4,516 680,112
2016 161 (133) - 667 27,228 216 (158) 4,574 689,647
@ 31
@
6]
(4) 2016 158 149 269 2016 15
2016
102
walmart.com 85 SKU

walmart.com

walmart.com
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56 56 56
11 11 10
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8 7 7
7 7 7
100 100 100
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@ @
— — 63 6,211 479 30,272 325 42,005 549 8,739 279 11,115
2012 347 18,529 88 7,270 512 31,575 333 43,738 622 9,501 316 11,785
2013 377 19,775 94 7,531 558 32,494 379 48,354 642 9,873 329 12,671
2014 379 20,513 104 8,062 556 32,501 389 49,914 661 10,427 380 13,697
2015 396 21,223 105 8,119 557 33,028 394 50,927 690 11,094 404 14,762
2016 408 21,869 108 8,280 499 30,675 400 51,784 709 11,410 395 15,407
® @
328 56,317 5 270 414 24,513 1,364 73,620 385 31,009 4,191 284,071
2012 370 62,124 15 826 419 24,521 1,724 82,611 541 33,765 5,287 326,245
2013 393 65,801 20 1,083 438 24,448 1,988 88,833 565 34,810 5,783 345,673
2014 405 67,205 20 1,083 438 24,489 2,199 94,900 576 35,416 6,107 358,207
2015 411 68,269 20 1,083 431 24,429 2,290 98,419 592 36,277 6,290 367,630
2016 432 71,724 21 1,146 346 22,551 2,360 100,308 621 37,044 6,299 372,198
@
12 31
31 2011
@
(©) Vips Vips 2015
(4) 2016 189 60 269 2016 15
2016 31 @
@
G 318 90 - 408
108 — - 108
414 71 14 499
400 - - 400
® 709 — - 709
392 3 - 395
420 12 - 432
_ 21 - 21
346 - - 346
2,189 161 10 2,360
603 - 18 621
5,899 358 42 6,299
o 2015 12 31
2016 31
@
®) 11
366
() 225 91 223 82

88

10
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2016
77
2015 12 31 19
2016 31
45 11 72 48 176

samsclub.com

2016 2015 2014 568 580 572
100 100 45 45

45 16 —
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500
71,000
168,000 134,000
(¢))
609 81,202
2012 3 () 611 81,586
2013 9 — 620 82,653
2014 12 - 632 84,382
2015 16 (¢Y) 647 86,510
2016 8 - 655 87,552
@ 31
samsclub.com
samsclub.com
16 51,000SKU
2016 2015 2014
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2016 2015 2014
59 57 56
20 23 23
9 8 8
7 7 8
5 5 5
100 100 100
- 10 30
30 10
31
Costco
Wholesale BJ"s Wholesale Club
2016 69
24
2016 31
3 3 16 24
24
14 14
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785,758
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7,000
(D)
()
2015 30
() ()
2015 23
2015 23
10
FCPA
S.A.B. de C.V.
1977 FCPA
FCPA
FCPA
FCPA
2011 11 DOJ
SEC DOJ  SEC FCPA DOJ  SEC

2016 126

33/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

34/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

13

2016 31

28 63 11,500 11
260

EDLP
EDLP

EDLC

31

31

2016 31 2016 2015 31
2015 2014 31 2014
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31
2016 2015 2014
$ 298,378  62.3 3.6 $ 288,049  59.8 3.1 $ 279,406  59.0
123,408  25.8  (9.4) 136,160  28.2  (0.3) 136,513  28.9
56,828  11.9  (2.1) 58,020  12.0 1.5 57,157  12.1
$ 478,614 100.0  (0.7) $ 482,229  100.0 1.9 $ 473,076 100.0
2016 36 0.7 2015
92 1.9 2016
171 3.5
19
1.3
2015 3.0
2015 53
2016 2015
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31
2016 2015 2016 2015
1.0 0.6 0.0 0.0
3.2) 0.0 G.4) (0.6)
0.3 0.5 (0.6) 0.1)
2016 2015
0.3 0.5 2016
2016
0.2 0.6 2015
2015
0.3 0.2
2016 2015 0.8 0.9
2016 115
2016 2015
296 2016
12
2017 31 2017
ROI
ROI
2016 2015 31 ROI 15.5 16.9
ROI
ROI
ROI GAAP ROI
GAAP
ROI
GAAP
ROI ROA
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ROI GAAP ROA
31
2016 2015
$ 24,105 $ 27,147
81 113
9,454 9,173
2,532 2,777
$ 36,172 $ 39,210
@ $ 201,536 $ 203,786
@ 68,759 63,375
® 38,449 37,913
® 19,380 18,973
x 20,256 22,216
$ 232,722 $ 232,491
(ROI) 15.5 16.9
$ 15,080 $ 16,814
) $ 201,536 $ 203,786
(ROA) 7.5 8.2
31
2016 2015 2014
@ $ 199,581 $ 203,490 $ 204,081
71,538 65,979 60,771
38,487 38,410 37,415
19,607 19,152 18,793
(€))
) ASU 2015-03 - 835-30
GAAP
2016 2015 2014
159 164 101 2016

2015
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2016

53
2016

2015

GAAP
@
0.7
0.7
171
1.3
3.0
2015

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

GAAP
31
2016 2015 2014
$ 27,389 $ 28,564 $ 23,257
(11,477) (12,174) (13,115)
$ 15,912 $ 16,390 $ 10,142
$ (10,675) $ (11,125) $ (12,526)
(16,122) (15,071) (10,789)
31
2016 2015 2014
$ 482,130 $ 485,651 $ 476,294
0.7) 2.0 1.6
$ 478,614 $ 482,229 $ 473,076
0.7) 1.9 1.6
0.3 0.5 (0.5)
24.6 24.3 24.3
$ 24,105 $ 27,147 $ 26,872
5.0 5.6 5.7
$ 15,080 $ 16,814 $ 16,551
11,528 11,453 10,942
1,149 1,135 1,101
2.0 2016 2015
1.9 2016
19
2015
2015
29
2015 2014
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2016 2015 91
2016
2016
2015
249 30 148
2015 2014 10
2016 2015 2014 30.3 32.2
32.9
2016 2015 2014
2016 2015 2014 151 168
166 2016 17 2015
263
EPS 2016 2015 2014 4.57 4.99 4.85
31
2016 2015 2014
$ 298,378 $ 288,049 $ 279,406
3.6 3.1 1.8
1.0 0.6 (0.6)
$ 19,087 $ 21,336 $ 21,787
6.4 7.4 7.8
4,574 4,516 4,203
690 680 659
2016 2015 3.6
3.1 2016 1.4
2015 3.2 2016 1.0 2015 0.6
2016 12
2015
12
2016 2015 113
24 2016
2016 150 700
2016
2015
2015
2016 2015 2014 191 213
218

31

42/181



2015

171

2016

150

2015

2015
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2016 2015 2014

$ 123,408 $ 136,160 $ 136,513

9.4) (0.3) 1.3

$ 5,346 $ 6,171 $ 5,153

4.3 4.5 3.8

6,299 6,290 6,107

372 368 358

2016 9.4
0.3 2016
1.2
2015 53
2.6
2016 2015 23 12
2016 2015
44
2016 115
51
2014 10
30
148
2016 2015 2014 53 62
2016 2015 2014 765

225 26
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1.2
2015
2015
2016
2016
2016 2015
2016
2015
2016
16
60
2016

18
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31

2016 2015 2014
$ 56,828 $ 58,020 $ 57,157
.1 1.5 1.3
(3.2) 0.0 0.3
$ 1,820 $ 1,976 $ 1,843
3.2 3.4 3.2
655 647 632
88 87 84
$ 52,330 $ 51,630 $ 50,574
1.4 2.1 1.6
$ 1,746 $ 1,854 $ 1,817
3.3 3.6 3.6

2016 2.1 2015

19
samsclub.com
15 2.5
30 2015 12
2015
5.3 7.7
15
67 2015
2016
2016
2015
2014
2014 18 20
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2016 2015
233
2017
2016 31
2016 31
2016 31
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31
2016 2015 2014
$ 27,389 $ 28,564 $ 23,257
2014 274 286
2016
2015
2016
2017
2015 31 87 91
2015 31 44 20
2015 31
11 17
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31
2016 2015 2014
$ (10,675) $ (11,125) $ (12,526)
2016 2015 2014 107 111
125
2016 423
2016 2015
450 14
31
2016 2015

$ 3,194 $ 4,128

3,963 3,288

1,390 822

8,547 8,238

2,930 3,936

$ 11,477 $ 12,174

671 Vips 2014 12
13
2015
2016 2016
2017 342 405
11
2017
2017
2017

$ 6.2
3.0
0.8
1.0

$ 11.0
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31
2016 2015 2014
$ (16,122) $ (15,071) $ (10,789)
2016 2015
11 43
2016 12
2015 63
2016
20 2015
2015 2015 31
150
2016
2015 1 $ 4,791 $ 40,889 $ 45,680
- 39 39
(4,432) - (4,432)
2,000 (2,000) _
386 (714) (328)
2016 31 $ 2,745 $ 38,214 $ 40,959
2016 31 12
47
2016 2015 2014 63 62 61
2016 18 2017 2016 1.96
2.00 2017
0.50
2016 11 2016
2016 13 2016
2016 12 2016
2016 12 2017
2015 10
13 150 200
86
2016 31 175
2018

31
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2016 2015 2014
31
2016 2015 2014
62.4 13.4 89.1
$ 65.90 $ 75.82 $ 74.99
$ 4,112 $ 1,015 $ 6,683
2016 2015 31 57
2016
2015
13
2015 Yihaodian
760
2015 15
2016 31

A-1+ AA

P-1 Aa2

F1+ AA

31
2018 - 2020 -

2017 2019 2021
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@ $ 40,95 $ 2,745 $ 5,016  $3,850  $ 29,348
2,708 2,708 - - -
® 8,655 815 1,468 1,279 5,003
21,505 2,057 3,783 3,227 12,438
30,391 1,806 3,445 3,129 22,011
2,709 2,709
1,813 1,813 - - -
14,099 6,830 5,527 1,549 193
$ 122,839  $21,483  $19,239  $ 13,034  $ 69,083
@
@
11
150
2016 31
607
215
10 30
2016
2017 34
2016 31 44
2019



20

31

€y

2016

100

2016

16

@

110

31

31

31

10

2016

10
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oooooog
2016
162
2016
2017 2018 2019 2020 2021
2,708 $ - $ - $ - $ - $ - $ 2,708
1.5 - - - - - 1.5
2,032 $ 1,518 $ 3,502 $ 484 $ 3,351 $ 29,353 $ 40,240
1.9 4.1 3.1 4.3 3.4 5.0 4.5
719 $ - $ - $ - $ - $ - $ 719
5.2 - - - - - 5.2
- $ - $ - $ - $ 1,500 $ 3,500 $ 5,000
- . - - 2.0 1.5 1.6
- - - - 3.3 3.0 3.1
19 2016 31
79
2016
47
2016 31 290 2015 31
2016
2016
10 445
2016 31
14
2015 31 25 2016 31
324
31 100 2015 31 1,000 2016 31
10
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FCPA
10
FCPA

10

LIFO
FIFO

LIFO

FIFO LIFO

LIFO
LIFO 2016
2015 31 LIFO FIFO
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2016 31
398
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2016 31
2016 31
2016 31
3,934 - 640 - 4,574
554 - 101 — 655
4,488 - 741 - 5,229
102 2 10 23 137
3 3 2 16 24
105 5 12 39 161
4,593 5 753 39 5,390
42 - 366 - 408
65 — 43 - 108
219 - 280 - 499
133 - 267 - 400
239 - 470 - 709
231 - 164 - 395
3 - 429 - 432
2 - 19 - 21
57 - 289 - 346
676 - 1,684 - 2,360
433 - 188 - 621
2,100 - 4,199 - 6,299
45 11 72 48 176
2,145 11 4,271 48 6,475
6,588 - 4,940 - 11,528
150 16 84 87 337
6,738 16 5,024 87 11,865
2016 31
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2016 31

100 1 25 14 140
8 2 - 3 13
80 3 28 16 127
76 7 33 7 123
127 83 67 33 310
69 5 18 15 107
12 22 1 3 38
6 3 - 10
221 12 75 47 355
151 3 36 24 214
— 10 - 2 12
23 - 2 1 26
134 22 7 33 196
95 8 11 16 130
57 3 - 69
57 3 15 9 84
7 8 9 9 103
88 2 29 15 134
19 3 - 3 25
28 19 - 12 59
27 22 - 3 52
89 4 - 26 119
65 5 - 14 84
64 4 5 7 80
111 11 16 19 157
13 - - 2 15
35 - 7 5 47
29 2 11 7 49
18 9 - 4 31
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26 34 - 10 70
35 2 7 7 51
78 20 2 16 116
140 6 43 23 212
14 - - 3 17
138 7 - 29 174
79 9 31 12 131
28 7 9 - 44
115 22 - 24 161
5 4 - 1 10
81 - 18 12 111
14 - - 2 16
115 2 17 16 150
372 22 88 83 565
41 - 10 8 59
1 - - 5
105 6 20 17 148
52 10 5 3 70
3 - - - 3
38 - 1 5 44
81 6 2 12 101
12 - - 2 14
13 5 19 11 48
3,465 442 667 655 5,229
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2016 31
)
@
O 318 90 — 408
108 — — 108
414 71 14 499
400 — — 400
O 709 — — 709
392 3 — 395
420 12 — 432
_ 21 - 21
346 - - 346
2,189 161 10 2,360
603 — 18 621
5,899 358 42 6,299
(&) 2015 12 31
2016 31
@
(6)] 11
366
@ 225 91 223 82
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2016 2016
2016
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2016 20 SEC 2016
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2017
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2016 12 13 - - - - - 13,437
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2017 - 9,003 - - - -
2017 - 3,256 2,605 - - -
2017 22 - - 3,404* - - -
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2016
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)
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Yahoo!
2016 Yahoo!
Yahoo! Yahoo!
Yahoo! 2015 2016
2017 Yahoo!
Yahoo!
Yahoo! Yahoo!
Yahoo!
Yahoo! Yahoo!
)
) )
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SEC

2016

2016

2016

EY

EY

EY

EY
PCAOB

SEC
EY

2016

10 2016
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http://stock.walmart.com/corporate-governance/governance-documents

2016
PCAOB
PCAOB EY
EY
SEC 10-K
EY
EY
EY
EY
2017
EY
2002
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SEC
FCPA
2016
2016
2016
LLP EY
EY
2016
2016
EY
EY
EY
SOX 404
EY



(ii)
®

SEC

10A-3

2016

(
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SEC S-K  407(d)(5)
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2017 EY
2016
2016
EY
EY
EY
2017 EY EY
1970 EY
2016
EY
EY
EY
EY
EY
EY EY
EY
EY
EY
EY
2017 EY
2016 2015 EY
2016 2015
18,437,000 17,977,000
1,156,000 1,300,000
2,188,000 1,175,000
1,000 26,000
21,782,000 20,478,000
10-K
10-Q
SEC
GAAP
GAAP SOX

SEC

106/181

S-X 2-01(c)(7) (i) (C)



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

107/181



S-X

38 59

2016
31

193

134
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SEC
131
31 2015 31 2016
LLP
40 321 35
32 12
SEC
2016 UFJ
106.42
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31

2016 2016 2015 2015 2014 2014

478,614 \ 50,934,102 $ 482,229 \ 51,318,810 $ 473,076  \ 50,344,747

3,516 374,173 3,422 364,169 3,218 342,460
482,130 51,308,275 485,651 51,682,979 476,294 50,687,207
360,984 38,415,918 365,086 38,852,451 358,069 38,105,703

97,041 10,327,103 93,418 9,941,544 91,353 9,721,786
24,105 2,565,254 27,147 2,888,984 26,872 2,859,718
2,027 215,713 2,161 229,973 2,072 220,502
521 55,445 300 31,926 263 27,988
(81) (8,620) (113) (12,025) (119) (12,664)
2,467 262,538 2,348 249,874 2,216 235,826
21,638 2,302,716 24,799 2,639,110 24,656 2,623,892
7,584 807,089 8,504 904,996 8,619 917,235
(1,026) (109,187) (519) (55,232) (514) (54,700)
6,558 697,902 7,985 849,764 8,105 862,535
15,080 1,604,814 16,814 1,789,346 16,551 1,761,357
285 30,330 144 15,325

15,080 1,604,814 17,099 1,819,676 16,695 1,776,682
(386) (41,079) (736) (78,326) (673) (71,621)

14,694 \ 1,563,735 $ 16,363 \ 1,741,350 $ 16,022 \ 1,705,061

4.58 \ 487.40 $ 5.01 '\ 533.16 $ 4.87 \ 518.27
0.06 6.39 0.03 3.19

4.58 \ 487.40 % 5.07 \ 539.55 § 4.90 \ 521.46
4.57 '\ 486.34 $ 4.99 \ 531.03 % 4.85 \ 516.14
0.06 6.39 0.03 3.19

4.57 \ 486.34 $ 5.06 '\ 537.42 $ 4.88 \ 519.33
3,207 3,207 3,230 3,230 3,269 3,269
3,217 3,217 3,243 3,243 3,283 3,283
1.96 \ 208.58  $ 1.92  \ 204.33 % 1.88 \ 200.07
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31

2016 2016 2015 2015 2014 2014

15,080 \ 1,604,814 $ 17,099 \ 1,819,676 $ 16,695 \ 1,776,682

-386 -41,079 -736 -78,326 -606 -64,491
0 -67 -7,130

14,694 1,563,735 16,363 1,741,350 16,022 1,705,061
-5,220 -555,512 -4,558 -485,063 -3,221 -342,779
366 38,950 379 40,333 75 7,982
-202 -21,497 -470 -50,017 207 22,029
86 9,152 -69 -7,343 153 16,282
-4,970 -528,907 -4,718 -502,090 -2,786 -296,486
541 57,573 546 58,106 311 33,097

0 66 7,024

-4,429 -471,334 -4,172 -443,984 -2,409 -256,366
10,110 1,075,906 12,381 1,317,586 13,909 1,480,196
155 16,495 -190 -20,220 -295 -31,394

0 -1 -106

10,265 \ 1,092,401 $ 12,191\ 1,297,366 $ 13,613  \ 1,448,696
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31
2016 2016 2015 2015

8,705 \ 926,386 9,135 972,147
5,624 598,506 6,778 721,315
44,469 4,732,391 45,141 4,803,905
1,441 153,351 2,224 236,678
60,239 6,410,634 63,278 6,734,045
176,958 18,831,871 177,395 18,878,376
-66,787 -7,107,473 -63,115 -6,716,698
110,171 11,724,398 114,280 12,161,678
11,096 1,180,836 5,239 557,535
-4,751 -505,601 -2,864 -304,787
6,345 675,235 2,375 252,748
16,695 1,776,682 18,102 1,926,415
6,131 652,461 5,455 580,520
199,581 \ 21,239,410 203,490 21,655,406
2,708 \ 288,185 1,592 169,421
38,487 4,095,787 38,410 4,087,592
19,607 2,086,577 19,152 2,038,154
521 55,445 1,021 108,655
2,745 292,123 4,791 509,858
551 58,637 287 30,543
64,619 6,876,754 65,253 6,944,223
38,214 4,066,733 40,889 4,351,407
5,816 618,939 2,606 277,331
7,321 779,101 8,805 937,029
317 33,735 323 34,374
1,805 192,088 2,462 262,006
90,021 9,580,035 85,777 9,128,388
-11,597 -1,234,153 -7,168 -762,819
80,546 8,571,705 81,394 8,661,949
3,065 326,178 4,543 483,467
83,611 8,897,883 85,937 9,145,416
199,581 \ 21,239,410 203,490 21,655,406
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2013 2 1

2014 1 31

2015 1 31

2016 1 31
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3,314 $ 332§ 3,620 $ 72,978  $ G87) $ 76,343 $ 5,395 $ 81,738 519
16,022 16,022 595 16,617 78
(2,409) (2,409) (311) (2,720) (66)

(6,139) (6,139) (6,139)

87) ©) (294) (6,254) (6,557) (6,557)
(1,019) (1,019) (1,019) 1,019
6 55 (41) 14 (595) (581) (59)
3,233 $ 323§ 2,362 $ 76,566 $ (2,99) $ 76,255 $ 5,084 $ 81,339 1,491

16,363 16,363 736 17,099

4,172) 4,172) (546) (4,718)

(6,185) (6,185) (6,185)

@13) @ 29) (950) (980) (980)
(1,491)

8 1 129 an 113 (731) (618)
3,228 $ 323§ 2,462 $ 85,777 $ -7,168 $ 81,394 $ 4,543 $ 85,937 0

14,694 14,694 386 15,080

(4,429) (4,429) (541) (4,970)

(6,294) (6,294) (6,294)

(65) (6) (102) (4,148) (4,256) (4,256)

(691) (691)

@) (555) ®) (563) (632) (1,195)
3,162 $ 317 $ 1,805 $ 90,021 $  -11,597 $ 80,546 $ 3,065 $ 83,611 0
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385,240 7,766,319 (62,469) 8,124,422 574,136 8,698,558 55,232
1,705,061 1,705,061 63,320 1,768,381 8,301
(256, 366) (256, 366) (33,096) (289,462) (7,024)
(653,312) (653,312) (653,312)
(31,287) (665,551) (697,796) (697,796)
(108,442) (108,442) (108,442) 108,442
5,853 (4,363) 1,490 (63,320) (61,830) (6,279)
251,364 8,148,154 (318,835) 8,115,057 541,040 8,656,097 158,672
1,741,350 1,741,350 78,326 1,819,676
(443,984) (443,984) (58,105) (502,089)
(658,208) (658,208) (658, 208)
(3,086) (101,099) (104,291) (104,291)
(158,672)
13,728 (1,809) 12,025 (77,794) (65,769)
262,006 9,128,388 (762,819) 8,661,949 483,467 9,145,416
1,563,735 1,563,735 41,078 1,604,813
(471,334) (471,334) (57,573) (528,907)
(669,807) (669,807) (669,807)
(10,855) (441,430) (452,924) (452,924)
(73,536) (73,536)
(59,063) (851) (59,914) (67,258) (127,172)
192,088 9,580,035 \ (1,234,153) 8,571,705 326,178 8,897,883
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2016 2016 2015 2015 2014 2014

15,080 \ 1,604,814 $ 17,099 \ 1,819,676 $ 16,695 \ 1,776,682

0 0 -285 -30,330 -144 -15,325
15,080 1,604,814 16,814 1,789,346 16,551 1,761,357
9,454 1,006,094 9,173 976,189 8,870 943,946
-672 -71,514 -503 -53,529 -279 -29,691
1,410 150,052 785 83,540 938 99,822
-19 2,022 -569 -60,553 -566 -60,234
-703 -74,813 -1,229 -130,790 -1,667 -177,402
2,008 213,691 2,678 284,993 531 56,509
1,303 138,665 1,249 132,919 103 10,961
-472 -50,230 166 17,666 -1,224 -130,258
27,389 2,914,737 28,564 3,039,781 23,257 2,475,010
-11,477 -1,221,383 12,174 -1,295,557 -13,115 -1,395,698
635 67,577 570 60,659 727 77,367

246 26,179 671 71,408 - 0

-79 -8,407 -192 -20,433 -138 -14,686
-10,675 -1,136,034 -11,125 -1,183,923 -12,526 -1,333,017
1,235 131,429 -6,288 -669,169 911 96,949
39 4,150 5,174 550,617 7,072 752,602
-4,432 -471,653 -3,904 -415,464 -4,968 -528,695
-6,294 -669,807 -6,185 -658,208 -6,139 -653,312
-4,112 -437,599 -1,015 -108,016 -6,683 -711,205
-719 -76,516 -600 -63,852 -426 -45,335
-1,326 -141,113 -1,844 -196,238 -296 -31,500
-513 -54,594 -409 -43,526 -260 -27,669
-16,122 -1,715,703 -15,071 -1,603,856 -10,789 -1,148,165
-1,022 -108,761 -514 -54,699 -442 -47,038
-430 -45,761 1,854 197,303 -500 -53,210
9,135 972,147 7,281 774,844 7,781 828,054
8,705 \ 926,386 $ 9,135 \ 972,147 $ 7,281 \ 774,844
8,111 863,173 8,169 869,345 8,641 919,575
2,540 270,307 2,433 258,920 2,362 251,364

114/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

OooooOodd
E
E
28 63 11,500 11 E
6,000
Walmart U.S. Walmart International
Sam®s Club
2016 31 2016 31 2016 2015 31
2015 31 2015 2014 31 2014 31
2014
50
31
2016
EBT 2016 2015 31
34 29
2016 2015 31 362 345
2016 2015 31 87
91 45 63
2016 2015 31 11 17
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2016

FIFO

2014

31

94

2015

2016
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EBT
70 10
31 114 12
LIFO
LIFO
31 2015 31 LIFO FIFO
31
2016 2015
$ 25,624 $ 26,261
40 96,845 97,496
30 47,033 45,044
15 2,917 2,807
4,539 5,787
$ 176,958 $ 177,395
(66,787) (63,115)
$ 110,171 $ 114,280
2016 2015
o1 88 2016 2015 2014
39 59 78
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840

ASC 840

ASC 840

2016 2015 2014

2016 2015
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2014

¢
2015

(@
2016

@ 2016

31

31

2015
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$ 451 18,746 $ 313 $ 19,510
(1,418) (1,418)

10 10

461 17,328 313 18,102
(1,412) (1,412)

5 5

$ 461 15,921 $ 313 $ 16,695

2016 2015 2014
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12 2016 2015
2014
31
2016 2015 2014
$ 759 $ 641 $ 575
1,333 1,410 1,249
(1,348) (1,292) (1,183)
$ 744 $ 759 $ 641
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2016 25 2015 2014 24
2016 2015 2014
271 317 338
2014 FASB ASU 2014 09
606 ASU

2015

FASB ASU 2015 14 606 ASU 2014 09
2017 12 15 ASU 2016 12 15
2018 ASU
ASU
ASU
2015 FASB ASU 2015 03 835 30
FASB
ASU 2015 03 2015 12 15
2016
ASU 2015 03
2015 11 FASB ASU 2015 17 740 ASU
2016 12 15
2016
ASU
ASU 2015 17
2016 FASB ASU 2016 02 842 FASB ASU 2016 02
ASU
2018 12 15

2016 FASB ASU 2016 08 606
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2014
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ASU ASU 2014 09

2016 2015

31

2016 2015 2014

15,080 $ 16,814 $ 16,551
(386) (632) (633)

14,694 $ 16,182 $ 15,918

3,207 3,230 3,269

10 13 14
3,217 3,243 3,283
4.58 $ 5.01 $ 4.87
4.57 4.99 4.85



2015 2014
2016 2015
2015
2016 2015
50 50
2015 2014
8.7 9.5

2014
7.4

10.3

448

2014

7.1
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2016
462 388
151 173 145
31
2016 2014
$ 134 % 157  $ 141
292 277 224
22 28 23
$ 448 % 462 % 388
2015 2010
210 1933
150
6.7
2016
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2016
Q

2015 8,723 $ 68.89 17,568 $ 61.00
3,295 71.64 6,392 71.38
(2,313) 61.37 (4,442) 53.71
(1,446) 67.90 (1,925) 66.37
2016 31 8,259 $ 72.23 17,591 $ 65.67

a 100

31
2016 2015 2014
$ 142 $ 156 $ 116
237 218 189
133 154 200
628 570 497
1.3 1.3 2.0
1.7 1.7 2.1
2015 10 13
86 150
200
2016
2016 31
175
2016 2015 2014
31
2016 2015 2014

62.4 13.4 89.1

$ 65.90 $ 75.82 $ 74.99
$ 4,112 $ 1,015 $ 6,683
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a
Q@

G
“

2013

2014

2015

2016

@

4

27

2016

31

31

31

31

a

2015
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2014
$ (155) $ 202 $ 129 $ (763) $ (587)
(2,844) 75 194 149 (2,426)

13 4 17
(2,999) 277 336 (610) (2,996)
(4,012) 379 (496) (58) (4,187)

26 (11) 15
(7,011) 656 (134) (679) (7.168)
(4,679) 366 @17) 9% (4,434)

15 (10) 5
$ (11,690) $ 1,022 $ (336) $ (593) $ (11,597)

31
2016 2015

$ 5,814 $ 4,954

3,414 3,306

2,544 2,592

7,835 8,300

$ 19,607 $ 19,152

2016 2015 31
2016 2015 2014
31
2016 2015 2014

$ 10,551 $ 11,581 $ 13,318

4,536 7,009 8,971

1.5 0.5 0.1
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23 2016 31 2015 31 150
31
2016 2015
@ $ 6,000 $ $ 6,000 $ 6,000 $ $ 6,000
364 a 9,000 9,000 9,000 9,000
$ 15,000 $ $ 15,000 $ 15,000 $ $ 15,000
(@ 2015 364
2016 2020 LIBOR 0.1 LIBOR 0.75
0.015 0.04
2016 2015 31 45 46
2016 31 2015 31
a a
2017 2045 $ 32,500 4.5 $ 36,000 4.3
2019 500 5.3 500 5.4
33,000 36,500
2023 2030 2,708 3.3 2,821 3.3
2,708 2,821
2031 2039 4,985 5.3 5,271 5.3
4,985 5,271
2021 83 1.6 596 1.0
255 0.6
83 851
40,776 45,443
Q@ 183 237
40,959 45,680
(2,745) (4,791)
$ 38,214 $ 40,889
@
(2 2016 2015 31 131 139
13 19
2016 2015 31 500
500

125/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

ooooOoog

2017 $ 2,745

2018 1,519

2019 3,497

2020 498

2021 3,352

29,348

$ 40,959

2016
2015
2014 850 2022 1.900 $ 1,161
2014 650 2026 2.550 885
2014 22 500 2017 21 1.000 499
2014 22 1,000 2024 22 3.300 992
2014 22 1,000 2044 22 4.300 985
2014 10 22 500 2024 22 3.300 508
s s
2015 2015
2016

2015 750 2.875 $ 750
2015 750 4.500 750
2015 750 2.250 750
2015 28 243
2015 28 0.940 487
2015 10 25 1,250 1.500 1,250
$ 4,230

126/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

OooooOodd
2015
2014 500 3.000 $ 500
2014 15 1,000 1.625 1,000
2014 15 1,000 3.200 1,000
2014 83,100 1.490 810
2014 16,900 165
$ 3,475
2016 2015
2016 2015 31
2016 31 2015 31
$ 5,000 $ 173 $ 500 $ 12
1,250 319 1,250 207
4,132 (609) 4,329 (317)
255 @
$ 10,382 $ 17y $ 6,334 $ (99)
2016 2015 31
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2016 2015 31
2016 31 2015 31
$ 40,959 $ 46,965 $ 45,896 $ 56,237
A
2016 31 2015 31 345 323
2016

2015 31

2020 10 2024
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10

2039

2030

2015

100

1,000

2016

25

2022

2015

31
2016

2034

129/181

2015

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

2023

31
2020
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2016 31 2015 31
$ $ $ $ $
173 319 129 12 207 293
173 $ 319 % 129 $ 12 3 207 % 293
$ $ $ $ $ 1
738 610
$ $ 738 $ $ $ 611
$ $ $ $ 766 $
3,644 3,850
$ 3,644 $ $ $ 4,616 $
31
2016 2015 2014
$ 16,685 $ 18,610 $ 19,412
4,953 6,189 5,244
$ 21,638 $ 24,799 $ 24,656
31
2016 2015 2014
$ 5562 $ 6,165 $ 6,377
622 810 719
1,400 1,529 1,523
7,584 8,504 8,619
(704) (387) 72)
(106) (55) 37
(216) an 479)
(1,026) (519) (514)
$ 6,558 $ 7,985 $ 8,105
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35
31
2016 2015 2014
35.0 35.0 35.0
1.8 1.8 2.0
(4.0) @.7 (2-8)
0.1 (1.5) 1.4)
(2.6) 0.4) 0.1
30.3 32.2 32.9
31
2016 2015
$ 3,313 $ 3,255
3,763 3,395
192 184
1,390 1,119
8,658 7,953
(1,456) (1,504)
7,202 6,449
5,813 5,972
1,790 1,825
1,452 1,618
9,055 9,415
$ 1,853 $ 2,966
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31
2016 2015
$ 728
1,504 1,033
1,504 1,761
56
3,357 4,671
3,357 4,727
$ 1,853 2,966
2016 2015 31 261
233
2016 31 53
30 2036 2016
31 18 2026
2016 2015 31
15 2016
2016
2016 2015 31 607
838 2015 31

522

763
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31
2016 2015 2014
$ 838 $ 763 $ 818
164 7 41
(446) aan (112)
119 174 133
(25) (89) (117)
(43)
$ 607 $ 838 $ 763
2016 2015 2014
18 7 2016 2015 31
60 57
2016 2015 31
12
50 150
12
2013 2016
2000 2016 2008 2016
10
2002
Braun/Hummel v. Wal-Mart Stores, Inc.
2006 10 13 78
2007 11 14 188
2007 11 14
2007 12 2011 10
2011
2012
2014 12 15
249
2015 13
2015 20 2015
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23
2015

FCPA

FCPA

2011

DOJ

DOJ
Walmex

2016
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oooooog
ASDA Stores, Ltd.
7,000
2015 23
2015 23
2015
2015 10 14
2016
Wal-Mart de México, S.A.B. de C.V. Walmex
11 DOJ SEC
FCPA
FCPA
SEC FCPA
SEC
Walmex
2015 2014 31 FCPA
31
2016 2015 2014
$ % $ 121 $ 173
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31 52 109
$ 126 $ 173 $ 282
11
2016 25 2015 2014
28
2016 31
2017 $ 2,057 $ 815
2018 1,989 758
2019 1,794 710
2020 1,697 655
2021 1,530 624
12,438 5,093
$ 21,505 $ 8,655
39
8,616
1,070
(3.319)
$ 6,367
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2016 2015 2014
215
10 30
2017 34
2016 31
44 2019
12
401 k
401 k
100
100 50
50
2016 31 106
2015 31 85 2016 2015 31
205 223
2016 2015 2014
31
2016 2015 2014
$ 967 $ 898 $ 877
179 167 165
6 5 20
$ 1,152 % 1,070 $ 1,062
13
2016
Yihaodian
2015 e 760
2015
2014
2014 15 99.7
2014

Vips

136/181



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

oooooog
2014 Walmex Walmex
S.A.B.deC.V. AlseaS.A.B.deC.V. 2014
12 671 262
14
Walmart U.S.
Walmart International Sam®s Club
CODM
Walmart Wal Mart

walmart.com

samsclub.com

CODM
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2016 31
$ 298,378 $ 123,408 $ 56,828 $ $ 478,614
19,087 5,346 1,820 (2,148) 24,105
(2.,467)
$ 21,638
$ 103,109 $ 73,720 $ 13,998 $ 8,754 $ 199,581
2,800 2,549 472 3,633 9,454
6,728 2,930 695 1,124 11,477

2015 31
$ 288,040 $ 136,160 $ 58,020 $ $ 482,229
21,336 6,171 1,976 (2.336) 27,147
(2,348)
$ 24,799
$ 101,381 $ 80,505 $ 13,995 $ 7,609 $ 203,490
2,665 2,665 473 3,370 9,173
6,286 3,936 753 1,199 12,174

2014 31
$ 279,406 $ 136,513 $ 57,157 $ $ 473,076
21,787 5,153 1,843 (1,911) 26,872
(2,216)
$ 24,656
$ 98,745 $ 85,370 $ 14,053 $ 6,373 $ 204,541
2,640 2,658 437 3,135 8,870
6,378 4,463 1,071 1,203 13,115

2016 2015 2014
31
2016 2015 2014

$ 357,559 $ 348,227 $ 338,681
124,571 137,424 137,613
$ 482,130 $ 485,651 $ 476,294

$ 82,475 $ 80,879 $ 79,644
34,041 35,776 38,263
$ 116,516 $ 116,655 $ 117,907
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15
2016 18 2017 2.00 2016
1.96 2017
0.50
2016 11 2016
2016 13 2016
2016 12 2016
2016 12 2017
16
2016 31
Q Q Q Q
$ 114,826 $ 120,229 $ 117,408 $ 129,667 $ 482,130
114,002 119,330 116,598 128,684 478,614
86,483 90,056 87,446 96,999 360,984
3,283 3,635 3,414 4,748 15,080
3,283 3,635 3,414 4,748 15,080
3,341 3,475 3,304 4,574 14,694
1.03 1.08 1.03 1.44 4.58
1.03 1.08 1.03 1.43 4.57
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2015 31

Q Q Q Q
114,960 $ 120,125 $ 119,001 $ 131,565 $ 485,651
114,167 119,336 118,076 130,650 482,229
86,714 90,010 89,247 99,115 365,086
3,711 4,089 3,826 5,188 16,814
3,726 4,359 3,826 5,188 17,099
3,593 4,093 3,711 4,966 16,363
1.10 1.22 1.15 1.54 5.01
0.01 0.05 0.06
1.11 1.27 1.15 1.54 5.07
1.10 1.21 1.15 1.53 4.99
0.01 0.05 0.06
1.11 1.26 1.15 1.53 5.05
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Wal-Mart Stores, Ine.
Consolidated Statements of Income

Flscal Years Ended Jamiary 3.

A e o i AOITE ENCE R e e e 2016 b 2014
Revenises:

el mles 5 ATHALA 5 A53ITY 5 AT3076

Membership and other income 156 422 Rk

Tota] revenues 452130 485651 476,294

Coats s expenses:

et of sales 30 8 165 086 358,000

Operating, scllme. general and admenistrative expenses SR04 93418 $1.353
Ciperating Income 104 27.147 26,872
Inleves:

Dt 1027 2,161 2072

Capital lesse wwd finandimg obligations. 521 L1 263

[merest meome 1811 (113K (11

Interess, met 2467 2348 2216

Inconee from cominaing operations before inconse tazres 0638 M. M55
Provizon for Incoame laes:
Carmanl TA8 .50 619
Deferred {10367 L5150 (5141

Totsl provision for icome axes £ 55 P L2105
Ivoome from cosdinaing eperations 15080 16514 16,551
Ievcsmie Froms discomtbned operstbons, nel of Inocme Taxes — 155 144
Consnlklated pet Income 15,080 1700 16,695
Consolidated et Inoome aliribuiabie o noemtrolling interest (E3 ] { T35} 6731
Comsolbdated mel Inoome atiratalde o Waliart 5 14,654 3 16,363 5 6022

e

Basc net Imoome per comimeon dhare;

Basic miome por common share from conlmaing operafions alinboatsble to W'aSmart 5 41458 5 401 [ 157
Hagic ioomse por oomenon share from discontinued operations atiributibée to Walman s i 003
Basle et iome per commeon share aitribul abie 1o YWalmart 3 158 3 507 3 4.50
R
—
IHbuted et Imecane per comman share;
Dilsted imcome per commen share from continuang operilions atritutable 1o Walmart 5 157 $ 450 [ 485
Dilmted mcome per commeon share fram disconiewed operations attritutsble to \Walmmart (IR L]
Ibutesd met mcome per conmmon share attribofable io Walmar L] 4.57 5 505 i 458
————————
1
Wilghted average commuon shares, ouldanding:
Basic 3247 3.230 3269
Exilted 327 3243 3,283
DHvilends declaged per oommosn share % 1.9 5 152 % | 5%

Rer R CORNNTIILE MOBT.

26
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Wal-Mart Stores, Inc.
Consolidated Statements of Comprehensive Income

Flseal Years Emled Fannary 31,

d iy i wEllicrs) 2016 2o1% o4

Parianil el rral e 5 15080 5 170 5 16595
Less consolidated net income attribulabls 10 ponredecmable nenconirolling interest LEL ) (T36) (s}
Less consolidated net income atributable 1o redeemablie noncontrolling nterest - - 16T}

Consolldsied nel Incomss sitriboisble to Walmari 14654 16,363 16,022

Other comprehensive ingome {loss), net of moome taes

Currency translation and other (5130 (4.558) (3,221
Mt mrvestment hedges 38k T 75
Cash flow hedges {2y ] T
MinEmm pension linhiliny =24 ] 153
Caher comprehemsive income (loss), nel of meome Baves {4.570) (0,71 (2,786)
Less odher comprehensive income {Joss) abtribugable to ponredecmabile nonconirolling istered = S06 il
Less ofher comprehensive income (hoss) siributable to redeemalile noncontrolling interest — - 65
Ol comprehesive income (oss) atiribatable o Walmard {1419 4172 (24059}
Compreharmsive imeome, nd of incoie axes (LLNR L] 12381 13,5906
Less comguehensive income (|oss) atiributabls o noeredeemable nenconinalling ierest 133 L (223)
Less comguehenive income {loss| atinbuatable to redeenmbic nomcontredling Edmest (L}
Comprebensdve income attribuiable io Walnart 5 10,265 3 12.191 5 13613

Sew oy TIE IO
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Wal-Mart Stores, Inc.
Consolidaied Balance Sheeis

Fisal Years Ended January 31,

Al ooty dor il doree! 206 2008
ASSETS
Curreni nase s
Cash and cwh eqaivalents 13 BT08 L § 9118
Reoevables, net 56 6,778
[mvemorics A4 469 45,141
Prepuid expenees mnd other (EEY] 2204
Total difte aids 50,139 63278
Property and equigmment:
Progerty and equipment 176558 177,595
L soaumirlaied deprecialson (66.787) {63.115)
Property and equipment, met 11017 114,280
Property under capital lease and fnancing obitgatioms:
Property unckr capital lease amd Fnmscing obligatsons 11,06 5,239
Loess maamminle el amariizsion {4.750) {2564}
Property mnder capital lease and financing obligations, net 6345 1375
Goodwill 16,695 18,102
Oiher assets mv deformed drarges G131 5455
Tl 3l wasets § 199581 ] 203,450

LEIARILITIES AND EQUITY

Curpent labibibes:
Short-berm borrowings 5 2,708 5 1392
Accounts payabde kLT ELE 1]
Accrued linbi Bties 15607 19,153
Acerued income taves e} 1021
Long-term debl due withis cne year 1145 4.7
Capital lexse mwd Finencing obligations due within one yesr ELT) 207
Tekal currend lishilitics 619 65,243
Lomg-4orm dds LT L ERD
Lomg-orm capital loisx and finuncmg obligatims 5816 2606
Deferred imoome taxes mud other 731 8805
Commitments and conlmgemees
sy :
Cammen stock u? 323
Capital in excses of par valse 1805 2462
Reetained cumings JUETER | 85,117
Accurmlated other comprehasive income {loss) {11,357 17,168)
Tokal Walmar! sharehokders" eqaity 8,544 81,35
Monredeemable nonocontrolling inerest 305 4,543
Total oy 53611 85917
Totad lEabilities and equily 5 198 581 1 203 450
K R EITAE HORT
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Wal-Mart Stores, Inc.
Consolidated Siatements of Sharcholders' Equity and Redeemable Monconivolling Interest

Ayl e Tusiul
Cuphlal in {Hber Walmard Saurrdemmabic Hrdremublr
fAmots i i) Coamimian Sk Exces of Rerained Comip relermin e b chad der s’ Nencomirlling Tustul S il
s Amennl 0O FeNwer 0 Ewseg | _sowss (L) Fauicy Intrresi Eauity i rresd
Madances o of =
Felruary 1, 2011 3 F A R0 e LI i oy % TEM % 1308 f ELTME e T
Consolidated net y = ot : 3
= - = 1&05 R 93 ) T TH
Oher comspredensive
inetane, nel of s — = — - (2AE {2400 (e 1h] {3,720 (]
Aawan
Cash bvidents
declared (11,55 po (LA R LA 139
shiste)
r'ﬂ“_ e et 157y # (] LR - ATy = wAaT) -
Beprkmption valug
I'M:'";t:" 1089} - " (L%} (1819 1019
e tnbrolling Sleeed
Cither & —_ 33 fih —_ i (Lt ED (LT
Hadant ey am of 5 £y
Sy 31, 2614 i} L] 3343 T AsE £ 0 T, 144 55 & a0 (]
Consslidaled not
= = —_ 18340 - i Ae% Tad 1% —_
Cithei cosipebiersi ve
loes, Sef of Bosme - - - - 1Ty AT (k2 1] HLTIES -
fars
Cushy ivicems
dechired (1192 por — — - 181 ) - (LA LA - RS -
ehimre)
:‘;‘;""“‘“‘P"ﬂ' (13 i f2a) i) = ) - (e =
oot ST - - - - o
Dbt E ] b ] ns T 1]
Bl es 5 of o
Sy 30,2414 ] L] T2 BETTT (Al Lk T 450 210 -
Consolichled met
= =, = FETo = 14,800 184 19,080 —
Cther cospmprebienive
intom, gt of incame - - - - HAXT (LR ] (L)) o) —
Ixed
sty v chistls
ot laged (0.0 padt - - - (L% 1] - 6,204} - I -
whiich
iy o S i qaz) (4145} - ] = N3} =
Cashh vl dened dexlmesd
1o noncosivoling - - = = — - R
et e
b LN = 1483 (L] i (L] Ay {1194) i<
Hadantes s of : 5 " N
Sy 51, 1416 RS O3 ¥ | S0} ¥ 0071 1 {18297 § 3 LAel ] % L ORI 5
Sew oo cowgean g o
29
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Wal-Mart Stores, Inc.
Consolidaied Siatements of Cash Flows

Fiseal Years Emledd Fanmary 31,

el raTRly e sl e 206 L] K] 04
Cash Mows from eper ating actbvitle:
Consolidaled nel moons H L5080 H 17,099 H 16,695
Imcomme from discon mued operations, net of moome Exes - {285) (144)
Imcome froum conlsming operalisns 15,080 1&814 14,551
awmmﬂmmmmmmlmmnmmwmm
ki %
Digor ciaion and amsorizzaion A5 2173 BETH
Deeforrad moome oo (G720 {503} (278
Chier operabing saivilkes 1410 TES I8
Chasges in certain mssels and labiliies. net of effects of scquisitions:
Receivables, net {195 [RLT] [ i)
Imvenbafics 1703} {1.2XH) [LG6T)
Actounts payabic 1,008 1678 531
Accrood liskilitics 1303 E249 103
Accioed moosne B (4728 L (1,x24)
Wet cash pronvided by operaling sdivilies 27,389 18561 23257
Cash Mows from Eves lig scliitie:
Payments for property snd eqeipmen {11477} {2174 {13,115
Proceeds from digposal of propeety and equigmiced 635 570 727
Prodoods from disposal off certain operations 46 671 -
Other invesling, activitics 79) {1%2) (138)
Nt cash used in mvesmg sctivities (HR6T5Y {11.125) {12.526)
Cash Mows froms Namncing sothdile:
Pet change im shvon-berm boerowings 1,235 {6.158) 1
Proceods from issuance of longslerm debi 3% S1TH 7072
Payisents of Jongterm debt (8,431} 35010 (4.968)
Drividencls gusd (L H] (LA EAS] (6.1 3%)
Purchass of Compan y stodk 4,112y (1Laks) [6.685)
Chvailands pasd Bo noiconinsllme interest (719 {50} k26)
Pchase of nesconizolling Eeresd (1.326) (1.53H]) (206
Crtheer femcing acivities (R RN {4y 1]
et cash wsed bn Taamcing sctiviles (16,1223 {15071 (10, TRM
Eifect of exchange rabes on cash i cash equnalents (1.022) [E1E)] (4423
et increase (decrease) i cash and cash equivalents (430 1,554 1500
Casly el cash equivalents & beginning of yer w135 T8 7781
Cachs st cash equivalents o awl of period 3 2,708 5 2135 b .38l

Suppdomental disclosare of cash Mow informatien:

Ingoene Vs psd 8111 Bla9 B
Intoress pasd 1540 2433 162
Kew ooy g DO
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Wal-Mart Stores, Inc.
MNotes to Consolidated Financial Sinlemenis

Note 1. Summary of Significant Accounting Policies

Crerieral

Wal-Mart Stores, Inc. ("Walman” or the "Company™ ) helps peaple around the world save money and live better — anytime and anywhere — in
retail stores or through the Company's e-commerce and mobile capabilities. Threugh innevation, the Company is siriving to create a
cslcmer-centnc experence that seamlessly mntegrvtes digital and phosical shoppang. Each week, the Company serves nearly 260 millon
customers who visit itz over 11,500 stores under 63 banners in 28 countries and e-commerce websites in 11 countries. The Company's strategy
B 1 lead on price, invest to differentiate on access, be competitive on assortment and deliver a great expenence.

The Comparmy's operations comprise three reportable segments: Walmart U5, Walmant Intermational and Sam's Club,

Frinciples af Consolidation

The Consolidated Financial Statements insclude the accounts of Walmart sad its subssdiaries as of and for the Dscal years ended Jamaary 31,
2006 ("fiseal 2016 "), January 31, 201 5 (*fiscal 2015 ") and January 31, 20014 (" fiscal 20014 *). All material intercompany aceounts and
transactions. have been eliminated in comsolidation. Investments in unconsolidated affiliates, which are 50%% or less owned and do not otherwise
meet consoludation requirements, are accowited for primarily wsing the equity metlod. These irvestments are immaterial to the Company's
Consolidated Financial Statements.

The Comparmny's Consolidated Financial Statements are based on a fiscal year ending on January 31, for the United States ("1.8.") and Canadian

operations. The Company consolidates all other operations generally wing a one-month lag and based on a calendar vear. There were no
sigmlicant intervening events durng Jamaary 2016 thet matenially affected the Comselidated Financial Statements,

Use of Estimates
The Consohidated Financial Statements have been prepared in conformity with U5, generally sccepted accounting principles. Those principles
require management to make estimates and assumptions ilat affect the reported amounts of assets and liabilies. Management's estimates and

assumptions also affect the disclosure of contingent asaets and Labilities at the date of the fmancial statements and the reported amouns of
revenes and expenses dunng the reporting period. Actual results may differ from those estimates,

Cash and Cash Equeivaleris

The Company considers investments with a maturity when purchased of three months or less to be cash equivalents. All eredit card, debit card
and electronie benefits transfer transactions that process in bess than seven days are classified as cash and cash equivalents. The amounts due
from banks for these transactions classified as cash and cash equivalents tetaled 33,4 ballion and $2.9 billion at Janueary 31, 2006 and 2015,
respectively. In addition, cash and cash equivalents included restricted cash of 3362 million and 5345 million at January 31, 2016 and 2015,
respectively, which was primanly related to cash collateral holdings from vanous counterparties, as requined by ceram denvative and trust
agreements,

The Compamy’s cash balances are held in vanious locations around the world. OF the Company's 58.7 billien and $9.1 ballion of cash and cash
equivalents at January 31, 2016 and 201 5, respectively, 34.5 ballion and 36.3 bilhon , respectively, were held outside of the ULS, and were
generally utalized 1o support Lguidity needs m the Company’s non-UL 5. aperations,

The Company uses ulercompany hancisg amaggements i an effort 1o asure cash can be made svanlable m the comitry in wlich 1t s needed
with the mimmum cost possible. Management does not believe it wall be necessary to repatnate eamings held outside of the ULS, and
anticipates the Company's domestie lquidity needs will be met through cash flows provided by operating activities, supplemented with
borg-term debt and shon-term borrowings, Accordingly, the Company intends, with only certinn exceptions, 1o continue 1o mdefintely remmvest
the Company's earmngs held outssde of the U3, i our fareign operations, When the income eamed, either from aperabions or trough
mitercompany financing arrangements, and indefinitely reinvested outside of the 1.5, is taxed at local country tax rates, which are generally
bower than the US. statutory rate, the Company realizes an effective tax rate benefit. If the Company's intentions with respect to reinv estment
were te change, most of the amounts held withan the Company's foreign operations could be repatniated to the 1.5, although any repatmistion
under current 1S, tax laws would be subject 1o ULS, federal income taxes, less applicable foreign tax credits. The Company does not expect
local laws, other limitations or potential taxes on anticipated future repatreations of eamings held outside of the 1.5, 1o have a material effect on
the Company's overall lgquidity, financial condition or results of operstions.

As of Janeary 31, 2016 and 2015, cash and cash equivalents of approsimately 31.1 billion and 31.7 billion , respectively, may not be freely
transferable to the U5, due to local laws or other restrictions.

3
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Receivablex

Hecevables are stated a1 their carmyimg values, net of a reserve for doubtful accounts. Receivables consist primanly of amounts dhee from:
* imsurance comparies resultmg from pharmacy sales;

banks for customer credit and debit cards and electronic bank transfers that take in exeess of seven days to process;

consumer financing programs m certain imemational operations;

suppliers for marketing or incentive programs; and

real estate trarsactions,

The Walnuart Imemational segment offers a limited mmmber of consumer credin products, primarily through s fmmncial instinations in select
countries. The receivable balance from comsumer credst products was 51,0 billios, net of a reserve for doubtful accounts of 370 million at
Jamuary 31, 2016 . compared to a receivable balance of 51.2 ballion , net of a reserve for doubaful accounts of 5 114 million at January 31,
23 These balamwces are included mn receivables, net, m the Company's Consohidated Balunce Sheets,

Invertories

The Company valies inventones at the lower of cost or market as determined primanly by the retail nwventory method of accounting, using the
Last-in, first-out (" LIFO® ) method for substantially all of the Walmart U5, segment's iwentories. The imventory at the Walman Intermat ional
seginient is valued pravarily by the retal snwventory method of sceounting, vsing the first-in, first-out ("FIFO®) method. The retail inventory
method of acomuting results in mvenstory baing valued at the lower of cost or market smee permanest markdowns ane immediately recorded as
& recuction of the retail value of inventory. The imventory at the Sam's Club segment is valued based on the weighted-average cost using the

LIFCr method, At Januery 31, 200 6 and Jamaary 31, 2015 , the Company’s mventories valued at LIFO approxmmated those myventonies as if they
were valued at FIFO,

FProperty and Equipiment

Froperty and equpment are stated at cost, Gans o losses on disposition are recogrized as camed or ineumed, Costs of major improvements are
capetalized, while costs of nomnal repurs and maimeranee ae chasged to experse & incwsred, The followmng table surmnanzes the Compan's
property and equipment balances and includes the estimated useful lives that are generally used to depreciate the assets on a straight-line basis:

Flural ¥enrs Frded January 31

et ine et icasd Esimaned Usdul Lives 2016 2015

Land WA 3 25,604 3 16361

Buiklings and Enprovements L) years 06,845 9T AN
Fixtuires and equipenent 130 years 47033 45044

Transportabion coqaipment 215 years 7 2407

Construction in progress WA 4. 530 LA o

Property and sqalpment 5 17658 5 177,305

Accunulated deprociation {65, TRT ) [635,115)
Property and equipment, ne 5 13171 5 114,150

Leagehold improvements are depreciated or anortized over the shoiter of the estimated usefidl life of the asset of the remaining expected lease
term. Total depreciation and amortization expense for property and equipment, propenty under financing cbligations. and property under capatal
Beises for fscal 2006 , 2005 wd 2004 was 39,4 bullion , 0.1 Eallson and 38 X billion |, respectively. Interest costs capitalized on construstion
projects were 338 million , 559 mallion and 378 million m Gacal 2006, 2005 and 2004 | respectavely.

Leases

The Compaity estimates the expected term of o lease by assuming the exercise of renewal opicrs where an econaniee penalty exists that weald
preclude the abandonment of the lease at the end of the initial non-cancelable term and the exercise of such renewal 13 at the sole discretion of
the Company. The expected term 15 wed m the determination of whether a store or club lease is a capital or operating lease and mn the
caloulstion of straight-line rent expense. Addinosally, the useful life of lemsehold imgrovements 15 limited by the expected lewse 1erm or the
economic life of the asset, whichever is sharter. I sigmificant expenditures are made for leasshold improvements late in the expected term of a
bease and renewal B reasonably assured, the useful life of the leasehold improvement s limited to the end of the renewal peried or economic
Hife of the msset, whichever is shurter. Rent abaternens and escalations are considered in the calculation of minmmum lease payments in the
Company's capital lease tests and in determining straight-line remt expense for operating leases.

The Company 15 often invalved in the construction of its leased stores. In certain cases, payments made for certain structural components
micluckad i the bessor's construction of the feased assets result in the Companny being deemed the ovner of the leased assets for accomting
purposes. As a result, regardless of the significance of the payments, Accounting Standards

32
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Codification 840, Leases , ("ASC 8407) defines those payments as mstomatic indicators of ownership and requires the Compaany to capitalize
the bessor's total project cost with a corresponding fimancing obligation. Upon completion of the lessor's project, the Company perfomms a
sale-leaseback analysis pursuant to ASC 840 to determine if these assets and the related financing obligation can be derecognized from the
Compasny's Consolidated Balance Sheets. 1§ the Company is deemed 1o have “continuing nwvolvement,” the leased assets and the related
financing obligation remain on the Company’s Consolidated Balance Sheets and are generally amortized over the lease term

Long=-Lived Assers

Long-hved assets are stited at cost, Manmgement reviews lomg-lnved assets for mdicators of impairment wlenever evemts or clumges in
cireumstance indicate that the carrying amount may not be recoverable. The evalustion is performed at the lowest level of idemifiable cash
flowns, which s at the individual store or club bevel or, in certam circumstances, a market group of stores. Undiscoumted cash flows expected to
be gemserated by the related axsets are estimated over the assets’ usefud lives based on updated progections, 1T the evaluation indicates that the
carrying amount of the asses may not be recoverable, any potential impairment is measured based upon the fair value of the related asset or

asset group as determined by an appropriate market appraisal or cther valuation technique. Impairment charges of long-lved assets for fiscal
A&, 2005 and 2004 were not materal

Cioodwill and Chther Acquired Fnfangible Assets

Goodwill represents the exeess of the purchase price over the fair value of net assets sequired i business combimations and = allocated to the
appropriste reporting unit when acquired. Cther acquired intangible assets are stated a1 the fair value acquired as determined by a viluation
technique commensurate with the imtended we of the related asset. Goodwill and indefinite-lived intangible assets are not amortized, rather,
they are evaluated for impaimment annually and whenever events or changes in ciroumstances indicate that the value of the asset may be
mpsared. Defimte-hved mtamnble assets are consaderad long-hved assets and are amonazed om a striaght=hine basis over the periods thist
expected economic benefits will be provided.

Goodwill & evaluated for impairment usimg, either a qualitative or quantitative approach for each of the Company’s reporting units, Generally, a
qualitative asseasment is first performed 1o determine whether a quastitative goodwill mpairment test is necessary. 1 management determines,
after performing an assessment based on the qualitative factors, that the fair valee of the reportmg unit is more likely than not less than the
camying amount, or that a fair value of the reporting it substantially in execess of the carmving amcamnt cannot be assured, then a quantitative
goodvwill Enparrment test woald be requared. The quantitative test for goodwill mparment 15 performed by determminiig the far value of the
related reporting umate. Fair value is measured based on the discounted cash flow method and relative market-based approaches.

The Company's reporting units were evaluated using a quantitative mmpainnent test. Management determmned the far value of cach reporting
uriil is greater e the camyang amount and, accardangly, the Compaary his ot recorded any impairment eluarges related to goadwill

The fallowinmyg table reflects goodwall activity, by reportalile segment, for fiscal 2016 and 2015

Walinari
{Amicanr ire ot ficras) Walmart LL5. It ermat ol Sam™s Club Taotal
Ralances as of February 1, 2004 5 451 3 12746 3 i 5 19,500
Changes in curmency rnmsbstion and ather - (1 A18) - i1 A1%)
Acquisilimns 1 — — 10
Reslances x5 of January 31, 2605 R 1] 17,328 313 18,102
Changes in curmency tramskation and ather - (1,412 - (1412}
Acopmigilions iy == L] g
Balances a5 of January 31, 2006 3 A6l 3 15521 3 313 3 L s
iy Goodwill recorded for fiscal 3016 med 201 § noquisitions relates to scquisilions that are nal significand, ndvidually or in the aggregate, to the Company’s Consolidated
Financial Statemends

Indlefimite-lived mtangible assets are included in other asets and deferred charges m the Company’s Comsolidated Balance Sheets. These assets
are evaluated for impairment based cn their fair values ising valuation techniques which are updated ammally based on the most recem

varables mnd assumptions, There were no impaimment charges related to indefimte-lived ntangible sssets recorded for fiscal 2016, 201 5 and
204,

Self Tnsurance Reserves

The Comparny self-<insures o number of risks, mehxding, but net limited to, workers' compensation, general habality, auto habihty, product
liabslity and certain emplovee-related healthcare benefiis, Siandard acteanal procedures and data analysis are used to estimate ihe liabalities
asscctabed with these nsks as of the balance sheet date on an undiscounted basis. The recorded habilities reflect the ultimate eost for clams
micisTed bt net pasd and any estimable administrabve mun-oul expensies related to
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the processing of these outstanding elmm payoments, O e regular basss, claims reserve valuations are provided by independent thard-party
actuartes to ensure lability estimates are appropoiate. To limit exposure Lo some naks, the Company maintans msurance coverage with vanang
himits and retentions, meluding stop-loss imsurance coverage for workers' compersation, general labality and auto liability,

Tneome Taves

Income taxes are accownted for under the balance sheet method. Deferred tax asaets and liabilities are recognized for the estimated future ta
consequences attnbutable to differences betwreen the financial statement carmving amounts of existing assets and liabilities and their respective
tax bases | “ternporiry dhfferences”™ ), Deferred tax assets and Labilities are mepsured using enscted tax rates in effect for the yeur i which thame
temporary differences are expected 1o be recoverad or settled. The effect on deferred tax assets and liabilities of a change in tax rate is
recognized in income in the peried that includes the enactment date.

Dreferred tax assets are evaluated for fsture realization and reduced by a valuation allowance 1o the extent that a portion is not more likely than
not 1o be realized. Many factors are considerad when assessing whether it 15 more likely tham not that the deferred tax assats will be realized,
micluding recent cumulative sarmings, expeciations of fulure taxable income, camylorward periods, and other relevant quantitative and
qualitative factors. The recoverability of the defemred tax assets i3 evaluated by assessing the adequacy of future expected taxable income from
all sources, ineluding reversal of taxable temporary differences, forecasted operating carmings and available tax planning strategies. These
sourees of meome rely heavily on estimates.

In deternmiiming the provision for income taxes, an ammual effective meome tax rate 18 used based on annual income, permanent differences
betwesn book and tax income, and statutory imcome tax rates. Discrete events such as audit settlements or clanges in tax laws are recogmized m
the period inwinch they occur.

The Comparny records a habality for unrecogmized tiss benefits resulting from uncertamn tax postiions taken or expected to be taken m a tax
returm. The Company records interest and penalites related to unrecognized tax benefits in interesi expense and operating, selling, general and
admimstrative expenses, respectively, m the Company's Consolidated Statements of Income. Refer to Note 9 for addinonal income tax
disclosures.

Revemie Recagnition

Saley

The Comprany recognazes sales revenue, net of sales taxes and estimated siales retums, at the time it sells merchancise to the customer, Digatal
rotail sales imclude shippang revenue and are recorded wpon delivery to the customer.

Membersiip Fee Revenue

The Comparny recognizes membership fee revenue both in the U3, and intermaticanally over the term of the membership, which is tvpically 12
maonths. The following table summan zes membership fee activity for [scal 20016, 2015 and 2014 -

Fliseal Years Ended Jamuary 31

{mapianry iy et liovind pLILd 1M E 2014
Dseferred membership fee revene, beglnning of vear 5 T % T ] 575
Cash received froen members 1.333 LAk 1.24%
Mambership Fee revenue rocognized {1.348) (13292} (1,183}
Dieferred membership fee revense, end of year 5 T 5 5% 5 &4

Membership fee revenue 13 ncluded in membership and other income i the Company's Comsolidated Statements of Income. The defemed
membershap fee is included m acered habilities in the Company’s Conselidated Balaswe Sheets.

Shopping Cards

Cistomer purchases of shoppang cards are not recognized as revenue until the card 15 redeemed and the customer purchases merchandise wing
the shepping card. Shepping cards in the U5, do not cary am exparation date; therefore, customers and members can redeem their shoppang
cards for merchandise indefimtely. Shopping cards in certain foreign countries. wiere the Company does business may have expirateon dates. A
certain number of shopping cards, both with and without expiration dates, will not be fully redeemed. Management estimates unredeemed
shoppang cards mxd recogrizes revenue for these amownts over shoppang cand historical vsage peniods based on histoncal redemption rates,
Maragement periedically reviews and updates sis estimates of wsage periods and redemption rates,

Finaneial and Cither Services

The Company recognizes revenus from service trarsactions ot the tme the service 15 performed. Generally, revenue from services 1s classified
as a component of net sales i the Company's Comsolidated Statements of Income.
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Eost af Sales

Coat of sales inchades actual product cost, the cost of transportation to the Company’s distribution facilities, stores and clubs from suppliers, the
cost of tramsportation from the Company's distribastion facilities to the stores, clubs and customers and the cost of warehousing for the Sam's
Club segment and impont dsinbution centers, Cost of sales & reduced by supplier povments that are not a reambursement of specific,
meremental and identifiable costs.

Payments from Supplicrs

The Compary receives consideration from supphers for vinous progrms, primanly vohane mgentives, warehouse allowances and
reimbursements for speeific programs such as markdowns, margin protection, advertising and supplier-specifie foctures. Fayments from
suppliers are accounted for as a reduction of cost of sales and are recognized in the Company's Consolidated Statements of Income when the
related inventory 13 sedd, except when the goyment 15 a remmbursement of specific, incremental and ichentifmble cois,

Ciperating, Selling, General and Adntinistrative Expenses

Operating, s¢lling, general and admimstrative expenses mebede all operating costs of the Company, except cost of sales, as deseribed above, As
a resull, e majenity of the cost of warehousing and sceupancey for the Walmart U5, and Walmart International segments’ distributicn Gacilities
& included in operating, selling, general and administrative expenses. Because the Company does not include most of the cost of its Walmart
U5 and Walmart Intemational segments” distribution facilities in cost of sales, its gross profit and gross profit as a percentage of net sales may
not be comparable 1o those of other retailers tht may inelude all cosis related 1o their distribution facilities in cost of sales and in the
cabeulation of gress profit.

Advertising Costs

Advertising costs are expersed as incurred, consist primanky of print, television mxl digital advertisements and are recorded in operating,
selling, general and administrative expenses in the Company's Comsolidated Statements of Income. Reimburaements from supgpliers that are for
specific, incremental and identifiable advertising costs are recognized as a reduction of advertising costs in cperating, selling, general and
admimstrative expenses. Advertiimg costs were 32.5 billion for fiseal 2016 and 52_4 billion for both fiscal 2015 and fiscal 2014 .

Pre-Chpening Costs

The cost of start-up activities, including organization costs, related to new store openings, store remadels, relocations, expansions and
comversions are expersed as ieurred and included in operating, selling, general and administmtive expenses i the Company's Consalidated
Statements of Income, Pre-opening costs totaled 3271 mallion , 3317 mallion and 5338 million for fiscal 2006, 2015 and 2004 | respectively,

Currency Translation

The assets and liabalities of all intemationl silsidiares ase troslated from the respective local curreney 1o the TS, dollar using exchange
rates at the balance sheet date. Related translation adjustments are recorded as a component of accumulated other comprehensive income {loss ).
The income statements of all intermational subsidiaries are translated from the respective local currencies to the U5, dollar wsing average
exchange rates for the penod covered by the income statements.

Reclassifications
Certain reclassifications have been made to previcus fiscal year amounts and balances to conform to the presentation m the current fiscal vear,
These reclisaifications did not impact consclidted operating income of nel income,

Recemt Accounting Pronenncements

In May 200 4, the Financial Accouting Standards Board ("FASB") issued Accounting Standards Update ("ASU™) 201 4-09, Revemie from
Contracts with Crstemers (Topic &6k, This ASL s a comprehensive new revenue recognition mesdel that requires a company 1o recognize
revenue to depict the tramfer of goods or services to a customer at an amount that reflects the consideration it expects to receive m exchange
for those goods or services. In August 200 5, FASB issued ASL 2015-14, Revenee from Contracts with Custamers (Topic 606); Deferral of the
Effectove Date , which defared the effective date of ASU 200 4-08 1o reporting perwods begimming alter December 15, 2017, Early adepticn s
permitted for reporting periods beginning after December 15, 2016, The Company will adopt this ASU on February 1, 201 8. Companies may
e either a full retrespective of a nkodified retreapective appeeach to adopt this ASU. Management is cosrently evaluating this standard,
mehshng which transstion approach to use, and does not expect this ASL to matenially impact the Company’s consolickted net income,
financaal position or cash fows,

In April 200 5, FASE 1ssued ASU 201 503, Interest-Imputation of imterest (Sublopic 535-30); Simplifving the Presentation of Debl fxswance
Cost, FASE issued ASL 2001 503 1o simplify the presentation of debt issuance costs related to a recognized debt lability to present the delt
Bruance coats a3 a direct deduction from the carrying value of the debt liabality rather than showing
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the chelbt issiumee costs m @ deferred charge on the balance sheet, The new guidinee is effective for Gscal years and interim periods within those
years beginning after December 15, 20015, with early adoption permitted. Management elected to early adopt this new guidance effective for the
first quarter of fiscal vear 2016, and has applied the changes retrospectively to all peniods presented. Adoption of this ASU did not materially
mmpact the Company’s cornsolidated net income, financial position or cash flows.

In November 2013, FASB ssued ASU 20015-17, Incomre Taves (Topic 790k: Balance Sheet Classification of Deferred Taves . This ASLU
requires the presenstation of all deferred tax assetz and liabilities a8 nonecurrent i the consolidated balance sheet. The new gundance is effective
for fiscal years and interim periods within those years beginning after December 15, 2016, with carly adoption permitted. Management elected
to early adopt this new guidance effective for the fourth quarter of fiscal year 2016 in order to simplify the global close processes. The
Company will apply the changes prospectively. Prior persods were not retrospectively adjusted to refledt the adoption of thas ASUL Adoption of
this ASL did not materially impact the Company’s consolidated fimancial position, and had no impact on the Company’s net meome or cash
flows,

In February 2006, FASB issued ASLT 201 6-02, Leaves (Topic 8420 . FASB issued ASU 2016-02 to increase transparency and comparabaliy
among organizations by recognizing lease asaets and lease liabilities on the balance sheet and disclosing key mformation about leasmg
wrrargements, Cerlan qualitative and quantitative disclosures are required, as well as a retrospective recomition and measigement of impacted
keses. The new gundance 13 effective for fecal years and inenim perieck within those yvears beginmng after December 15, 2008, with early
adoption permitted. Management is curvently evaluating this standard.

I Muarch 20186, FASH 1sauwed ASL 2016-08, Revernne fram Comracts with Customers (Topic 606 Pringipal verses Agent Conviderations
(Reparting Fevenne Gross versus Netd | The amendments are imtended 1o improve the operabality and wderstandability of the mplememation

puidance on principal versus agent comsiderations. The effective date for tas ASL 1z the same as the effective date for ASU 201 4-04.
Mamagement 15 eurrently evalusting this standard.

Note 2. Nel Income Per Common Share

Basie meome per commaon slware from continmng operstions attributable w Walmiarn is based on the weighted-average common shares
outstanding during the relevant period. Dihated mcome per commen share from confinuing operations attrbutable io Walmari = based on the
weighted-average common shares cutstandmg dunng the relevant penod adjusted for the dilutire effect of share-based awards. The Company
i st hrve signi icant share-based awinds outstandug that were antadihtive and not imeluded m the caleulatien of dilitted meome per
common share from continuing operations attributable to Walmart for fiscal 2006, 2015 and 2014 |

The followimng table provides a reconciliation of the numerators and desomanators used to determune basie and dilsted imcome per common
share from contimaig operalions atnbitable to Walmast:

Flacal Years Enied Ranmary 31

{ Amcoanrr i wafilicms. excepd o share dasal il & 018 Zivid
Mumerator
Income o continuing operations 5 15080 % 654§ 16,551
Tnscoimes froen comlmuing operations stributable (o noncontrolling miarest {386) (632} (633}
Income: from continuing operations stributable fo Walman 5 s 3 16182 5 15918
Denominator
Weightedaverage commen diires ot ding, basse 3707 1130 3,268
Dalutrve mmpact of stodk off pons and other share-basod swands i 13 14
Weighted-average commen shares cutsianding. diluted 327 3 8

Iscurtme et common share frons continalng aperatlons sitelalable (o Walmart
Hasic

-
a
@
“

in § 4.87
Daluted 457 499 485
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Mote 3. Shareholders' Equity

Share-Based Compreitsation

The Compary has awarded share-based compensation to associates and nonemiploves directors of the Company. The compensation experse
recoginzed for all plans was $448 mullon , 3462 million and $388 mallion for fiscal 2006, 200 5 and 2014 | respectively. Share-based
compersation experse is mehided inoperating, selting, general and administrative expenses in the Company's Consolidated Statements of
Income. The total income tax benefit recognized for share-based compersation was 5151 millien, $173 millicn and 5145 mallion for fiscal
206, 2005 and 2004 | respectively. The following table summanzes the Company's share-based compersation expense by award tyvpe:

Fiseal Years Ended Jasuary 31,

{obmenrs i o 104 L F] 14

Restricted stock and performance share anils - 4 5 B % 141
Restricted stock units ol m H
Cther i Fi:3 3
Share-based compensation expense 5 EEL] 5 462 H REod

The Company’s shareholder-approved Stock Incentive Plan of 201 5 (the "Flan”) became effective Jume 5, 201 5 and amended and restated the
Company's Stock Incentive Plan of 200 0. The Plan was established 1o grant stock opticons, restneted (non-vested) stock, performance shires
umits and other equily compensation awands for which 210 mallion shares of common steck 1sswed or to be issued under the Plan have been
registered under the Securitics Act of 1933, as amended. The Company believes that such awards serve to align the mterests of its sssocistes
with these of s shareholders

The Plan's award tvpes are summarnized as follows:

. Iestricted Stock and Performance Share Units, Restnicted stock awards are for shares that vest based on the passage of tme and
incluce restrictions related to employment, Performance shire umits vest based on the passage of time and achievement of
performance criteria and may range from (%% to 1 5096 of the original award amount. Vesting periods for these awards ane
generally between one and three vears. Restricted stock and performance share units mav be setthed or deferred in stock and are
aceounted for as equity in the Company's Comsohdated Balwace Sheets, The for value of restricted stock swards i determined on
the date of grant and 15 expensed ratably over the vestog pericd The farr value of performace share wits is determined on the
date of grant using the Company’s stock price diseounted for the expected dividend yield through the vesting perrod and 15
recognized over the vesting pertod. The weighted-averape discount for the dividend vield used to determine the fair vahoe of
perfommance share unals in fiscal 2016, 2015 and 200 4 was 7.4% , 7.1% and 6.7% , respectively.

. Restricted Stock Units. Restricted stock umits provide rights to Company stock: after a specified service period; generally 50%
vest three years from the grant date and the remainimg 5045 vest five vears from the grant date. The fair valoe of each restricted
stock unit 13 determaned on the date of gres using the stock price discounted for the expected dividend yvield through the vesting
penod and is recognized ratably over the vesting period. The expected dividend yvield is based on the anticipated dividends over
the vesting penod. The weighted-average discount for the dividend vield used to detenmane the fair value of restricted stock umits
granted in fiscal 2016 |, 2015 and 2014 was 8.7% |, 9.5% and 10.3% _ respectively.

In addition to the Plan, the Company's sulbsidiary m the United Kingdom has stock option plans for certain colleagues which generally vest
over three years, The stock option share-based compensation expense 15 included in the other line in the table above.
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The following table shows the activity for restricted stock and performance share wits and restricted stock wiits during fiscal 2016

Resirfcted Stock amd Forformanoe Share Unlis g Restreted Slock Units
Wilghted Wkghied
Average Aversge
Gram- Dwle Gram-Dale
Falr Yalae Falr Yalue
{STezres b ousmts Shares Per Share Shares Per Share
Crtsandmg at Febnery 1, 2015 B33 5 L 17,568 5 100
Granted 1,205 .64 6,392 TI3R
Vested'exarased (2313 6137 4,444) 5371
Forfieitod or expirad (1446 7.5 (1.925) 6537
Ouistanding af Jamuary 30, 2006 8159 3 1.3 17,581 3 G567
(B Assumies payoul rabe i 100% for Perfomemnce Share Units,
The following table includes additional information related to restricted stock and performance share units and restricted stock wnits:
Fiscal ¥ears Ended Janpsry 31,
{Amonrs fre edliTowmsi FLILT 2005 24
Fair vale of redricied sock wd poformmnce share onits vested ] 142 5 156 5 116
Far e of redrcled dock unds vested 257 28 189
Unrecognized conpensaion cod for restricted stock and performance share units 133 134 200
Unrecognized compensation cod for restmicted stock units Lr L] a7
Weighted sverag inimg period to expense for restricted dock and poformna: dure mits
i 13 1.3 0
Weightod svierage romummng poriod 1o exponse for restrichod slock units {yeors) 1.7 1.7 A |
Share Repurchase Program

From time to bme, the Company repurchases shases of iis commen stock under share repuschase programs authonzed by the Board of
Directors. On Cetober 13, 2015, the Board of Directors replaced the previous $15.0 billion share repurchase program, which hed approcimately
58,6 ballen of remamiyg suthorization for share repurchases as of that date, with a new 52000 billion share repurchisse program. As was the
case with the replaced share repurchase program, the new share repurclase program has mo expiration date or otlser restictions limiting the
period over which the Company can make share repirehases. The share repurchases the Company made during fiscal 2006 were made undar
both the old and new authoniztions, At January 31, 2006 , mathonzation for $17.5 bilhon of share repurchases remained wnder the current share
repurchase program, Aoy repurchased shares are constructively retired and returmed o an unissoed status,

The Company corsiders several factors in determining when to execute share repurchases, including, among other things, current cash needs,
capacity for leverage, cost of borrowings, itz results of operations and the market price of 115 common stock. The following table provides, cna
settlemnent date basis, the mamber of shares repurchased, average price paid per share and total cash paid for share repurehases For feal 2016,
200 5 and 2014

Flscal Yiesrs Ended Jamiary 31

#Amseounr s iy rellfouss, sxcep per shere dose) 2016 015 Pl L]

Total mumbser of shares repurchased 624 134 &l

Avernge grice paid per share 5 [T L) 5 R

Tolnl cish paid for share rgpurchascs 3 4112 5 LOLS 5 G481
a8
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Mote 4. Accumulated Other Comprehensive Income (Loss)

The follewing table provides changes m the composition of total accumulated other comprehensive meome (loss) for Biscal 2016, 200 5 and
204

Curremcy Transbsibon el Invesdment Cash Flow il
el vt b arl met ff income fave s amil Chir Hetdges Huxdges Pension Liabiliy Tadal
Balamces as of January 31, 2003 3 (155) 5 Jal 3 {fa] 3 {763) 3 (387)
st shdmpler ot il (154} 2 13 149 (2426)
Amoanis reckssificd from accumlstod other = = 1 4 i
comprehasive income (loss) ;
Rakimces a5 of January 30, 2004 2. 95 Frr 33 (10} {2,994
Ghﬂ'w moome (o) beflore (4,012 370 (496} (55} {4,187)
Aot rechsafied from sccumilated ofher - _ % (n 15
comprehensive income {loss) .
Balamces as of Janumry 3, 2015 {7001k 656 (1345 ({0 {7,168)
e IR WU A Y (4,679 366 2T 5 {4434)
Amoumis reclasatied From accumolated other L = 15 (10 5
comprehevsive income (ks
Ralances as of Januwry 31, 2004 5 {11 a0 5 1 i0x2 5 (3%6) ] {593} 5 (11597}

Amounts reclassified from accumulated cther comprehensive meome (loss) for denvalive instruments are recorded in interest, met, i the
Company's Consolidated Statements of Income, and the amounts for the mimimum pension lisbility are recorded m operating, selling, general
aid administrative expenaes in the Company's Consolidated Statements of Income.

MNote 5 Accrued Liahilities

The Company’s acerued lizhilities consist of the following:

Asof Jamuary 31,
A rovarat b sidiorey 6 015
Accried wiges and benefits 1 5 5814 5 4954
Self-nsasrmoe 5 3404 3,306
Accrved non-income tes o 2540 2,592
Other g 7RIS 300
Talad accrised Habdlithes % 15,607 5 19,152

i1y Accrued wages and bemedits includs sconeed wages, sslaries, vacation, bonuses end ether incentive plans.

12y Sel-insuranoe consists of all masrance-relaled labilities, such 8 workers” compensation. general lisbilivy, auto sability, prodea Hability amd cortadn emploveefetated
healthcare bereefils,

13y Accrued non-income taes inchede sooned payroll, value added, sales snd miscellaneous oiber lies.

4y Ceher acorsed labalitses consed of vaross ikems such 2= muntemnce, olililies, advetismg and miored
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Mote 6. Short-term Borrowings and Long-term Debt

Short-term borrowmngs comsist of commercial paper and lines of crednt. Short-term borrowmgs outstanding at January 31, 2016 and 201 5 were
52.7 ballion and 31,6 ballion , respectively. The following table mcludes additional information related to the Company's shom-term bomowings
for fiscal 2006, 2040 3 and 2014

Fiscal Years Ended Jamiary 3.

oA rarnty o o e e s 014
Macimim amount outstancding o ary month-onid 5 10,551 5 11,581 5 13318
Average daily short-term borrowings 4536 T009 8a71
Weighted-aversge interest rate 1.5% 0.5% 0.1%

The Compary has various committed lines of credit, committed with 23 financial institmions, totaling 5150 billion as of Jamary 31, 2016 and
21 5. The commtted hnes of credit are summanazed in the following table:

Fliscal Years Ended Jamiary 31,

2006 2018
{ A meareta o ol o) Avallabile D Umilrawi Availabide LBy awin Lnidrawn
Five-year credit factlity o 5 0000 5 - 5 5,000 3 A0 5 - 5 A0
Jisdhny revoving credit Facibty o D {HNHE - 00 G a0 4,4
Talal 5 15,0 i - 5 15,000 5 15,000 3 —_ 5 15,004y

A0y In June 200 5, the Company reewed and extended its existing five-vear credit fecility and s existing 369-day revohvmg credit facality. both of which are used to aggpon its
conmmoral paper program.

The committed lines of eredit matme af various times between June 3016 and June 2020, carmy interest rates generally ranging between
LIBCOR plus 10 basiz poirts and LIBOR plus 75 basis points, and incur commitment fees ranging between 1.5 and 4.0 bazis points. In
conjunction with the lines of credit listed in the table above, the Company has agreed to observe certain covenants, the most restnictive of
which relites to the naximun amount of secured deba

Apan from the committed lines of credit, the Company has irade and stand-byy letters of credit totaling $4.5 billion and 4.6 billion at
Jansary 31, 20016 and 200 5 , respectively. These letters of credit are wilized in normal business sctivitics.

The Company’s long-term debt, which includes the fair value imstruments further discissed i Note 8, comists of the following:

Jdnnuary M, 2006 J‘!nl.l:lrr.lllzﬂl!-
Miaturity Dabes
ol et far i il By Flscal Year _Amsoumt Average Rale oy Amiani Aversge Ratea
Unsecured deld
Fied 01T - s 5 32500 4.5% 5 36, (4M0 4.3
Viariabe 2% 500 53% Sod L%
Taotad LS. dollar denominated 33,000 36,500
Fixed 2023 - 2030 708 EELY 280 R
Variable — —
Tolal Eare denominated 1,708 bt 2]
Fied a3l - 203s 408 53% g | LE
Variable — —
Tolad Sterling denominabed 4988 |
Fixed 021 83 L% R 1ife
Varuable = bt 0%
Tolad Yen demominated & 4
Teitad unsecured deb 40776 A543
“Totad ather debt din USE} 2 15 11
Totad deld 40,959 45630
Lisss amounts dus withm one year (2,745) {4,791
Long: term debi 5 3=TH4 5 RIS =)
e ——— e ———

{1y The svermge rete represents the weighted-average ststed mte for each comesponding debd category, based on year-end balances and year-end interest rates. Inlerest costs are
abso impacied by ceram derivatve financial mstruments desoribed in Nole &

X A portion of other debt s Janusry 38, 2006 and 2008 inchedes seoured debt in the smount of $13 0 million med $13% million . respectively, which was
collaterabized by propety that had an ageregate camying ot of approcimately 513 million and $19 million . respectively.
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At January 31, 20016 and 2015 | the Company had $500 million in debt with embedded pat options. The 1ssuance of money market puttable
resel secunbies i the amount of 500 mullion 15 structred 1o b remarketed i conmection with the anmussl reset
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of the mterest rate. If, for any reason, the remarketing of the notes does not occur at the time of any interest rate reset, the holders of the notes

migst sell and the Company must repurchase the notes at par. Accordingly, thas ssummee has been classified os long-term debt due withan one
vear m the Company's Consoldated Balance Sheets,

Anmmeal maturities of loasg-term debe during the next five vears and thereafter are s follows:

{ A mararetar o mdfione) Anmual
Flacal Year Niaturfies
T 5 15
s 1519
iz 3ANT
oL F ] 4598
il 31352
Thercaltor 19348
Totad 5 0059
Dhebt Tssuances

The Company did not have any material long-term debt issuances dunng fiscal 2016, but received proceeds from a mumber of small, immatenal
borg-term debt issuances by several of its non-L15. operations

Information on signifecant long-term debt 1ssued durmg fiscal 2005 1= as follows:

S A sty e el lioein)

Iwsnie aie Frincipal Amount Adaburliy Dabe Flzed v Floating Imberesd Rabe Prooeels
April 8, 2004 50 Euro April 8. 2022 Fived 1 50 H 1161
April &, T004 650 Euro April & 2026 Freed 1.55(P% RS
April 22, 2004 SO0 UED Al IL 2017 Fixed 10 459
April 22, 2004 1.000 USD April 31 3024 Fixed 3300 w2
April 22, 2004 1K} LFSDY Apil X2 Bl Fued 4. 306 “Rs
Oitober 22, 2014 00 S0 April 22, 224 Fived 3300 (B
Total

Dhuring fiscal 2005 | the Company also recerved additional proceeds from other, smaller long-term debdt issuances by several of its non-11.5
operstions. The proceeds m fiscal 200 5 were used to pay down and refimanee existing debt and for other general corporate purposes,

Maturities
Dhurg fiscal 2006, the following long-term debi matured ancd wis repad

1A e Lt oo

Adaturiiy Dabe Frincipal Amoumi Flued v, Flosiing Imere-d Hake Hepavmeni
Apel 1, 3015 TEUSD Fixed 28T i 750
Jaly 1, 2005 TS USD Fixed o S0P, 750
Jaly 8, 2015 T5pUSD Fized 115P% 750
July 28, 301% 10,000 TPV Floating Flosting 243
Jully 28, 2608 0,000 Py Fixed ELATT Y 487
October 25, 2015 1,250 USD Fixed 1 Sirta 1,250
5 A£,250

nul'ing fiacal 3“1‘:, the ru!h.'lw:'rg |u|§-!m'rr| |:|.¢|:H mratired and was n:pﬂi.u:'

{Amonrs fr il

Maturily Date Prineipal Amoant Flae vs. Flnating Interest Hate Repayment

February 3, 3014 S04 USD Fied N 3 50
gl 15, 20004 1000 LISD Fived 1 625% 1000
May 13, 2014 1,000 LISD Fioved 3200 1,000
.ﬂ.uﬁu:tﬁ_'!ﬂ]-l 53,000 JPY Fioced 1 A%y E4 L)
August 6. 7014 16,500 Y Floating Flosting 168
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During fiscal 2016 and 2015 , the Company also repaid cther, smaller long-term debt as it matured in several of it non-U.S. operations.

Note 7, Fair Valoe Messurements

The Company records and discloses certain financial and won-financial assets and labalines at far value, The far value of an asset 15 the price
at whach the asset could be sold inan ordinary transaction between unrelated, knowledgeable and willing parties able 1o engage in the
transaction. The far value of a liability is the ameount that weuld be paid to tramafer the liability to & new obligor in a transection between such
parties, not the amount that would be paid to settle the hability with the creditor, Assets and habalities recorded at far value are messured wsmg
the Fawr value hierrcly, which priontizes the mputs wed in measuring fair value, The levels of the for value loerarchy are:

+  Level 1: chaervable mputs such a8 quoted prices in active markets;

*  Level 20 inputs other than qusted prices inactive markets that are either directly or ndirectly cbaorvable; and

+  Level 3 imelservable mputs for winch little or no market data exists, therefore recuuiring the Company to develop s ouwn

ASITN IS,

Recureivig Fair Valtie Meaturermeits

The Company holds derivative instruments that are required to be measured st far value on a recurring basis. The fair values are the estimated
amounts the Company woeuld receive or pay upon termination of the related derivative agreements as of the reporting dates. The fair values
have beein ineasured using the income approach and Level 2 byputs, which include the relevant interest rate and foreign eumency Forward
curves. Az of January 31, 2016 and 2015 , the notional amounts and fair values of these denvatives were as follows:

Jumuary 31, 21& Jumuary 31, 2%
Mational Motbomal
{l et ot wad b Ansoumt Falr Value Amoent Falr Value
Receive fived vate, pay varisblerate smenest rale swaps desigated as falr value bodzes 5 s 8 173 5 S0 5 11
Receive fiboodarate, puy Fixed-rile oross-aurmom oy swges designatod &= net invedment bodges 1,250 L1k 1250 - 1
Receive livedrate, pay fixed-rale aoss-aumoncy swaps designated as cash Now hedges 4,132 L] 431 317
Recave varable-rale, pay foced-rale inlorest rale swaps designatod &= cash NDow hedees - —_ 155 113
Talad 5 14,382 5 (1T} i 6,34 5 (5}

B R ———— e —
Nonreeurring Fair Valwe Measurements

In addition to assets and habilines that are recorded at faar vahse on a recurmng basis, the Company's assets and lighilities are also subject to
nonrecurring fair value measuwements, Generally, assets are recorded at Gair valse on a nonrecarring basis as a result of mnpairment charges.
The Company did not record any sigrificant impairment charges to assets measured at fair value on a nonrecuming basis duning the fscal years
ended January 31, 2016 or 2015

Cither Fair Valwe Disclosures

The Company records cach and cash equivalents and short-term borrowings at cost. The carrying values of these instruments approximate their
fair value due to their shorl-tenn mahoities.

The Company’s long-term debt 15 also recorded at cost. The fair value i3 estimated wsing Level 2 mputs based on the Company's current

micremnental borrowing rate for simalar types of bomowing armmgements, The corrving value and fair valee of the Company's long-term deba as
of Jammsary 31, 2016 and 2015 | are as [ollovws:

Janmary 31, 2006 alamuery 30, 2015
Aot i mailions) Carrylng Valse Falr YValse Car Valie Falr Value
Longerm debl. inchuding amoumts due within one year 5 40,95 5 46,965 5 45854 5 26137
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Mote B, Derivative Financial Instruments

The Compary uses denvative linancial instrements for bedging and non-trading pasposes to manage s exposure o changes in interest amd
currency exchange rates, as well as to maintain an approprate mix of fixed- and vanable-rate debt. Use of denivative financial instruments in
hedging programs subjects the Company to certain risks, such as market and credit risks. Market risk represents the possibility that the value of
the dervative financial instrument will clange. Ina hedging relatiomship, the change in the value of the denivative financial sstrument is of et
to a great extent by the change in the value of the underlying hedged item. Credit nisk related to a dervative financial instrument represents the
possibulity that the coumerparty will ned fulfill the terms of the contract, The notional, or contractsal, ameount of the Company's denvative
financial instruments is weed to measure interest to be paid of received and does not represent the Company's expoaure due to eredit risk. Credit
risk 1= monitored through established approval procedures, including setting concentration limits by counterparty, reviewing credit rmtings and
recuinng collateral (gemerally cash) from the counterparty when appropriate

The Comparty cnly enters into derivative transactions. with counterpartics rated *A-" or better by nationally recognized credit rating agencies.
Subsequent to entenng into denvative ransactions, the Company regularly monitors the eredit ratings of its counterparties. [n conmection with
various derivative agreaments, includmg master netting arrangements, the Company held cash collmeral Fom cousterpurtees of 5345 million
and 3323 mullion & January 31, 2016 and Jamuary 31, 2005 | respectively. The Company records cash collateral received as amounts chue to the
counterparties exclusive of amy denvative asset. Furthemmore, as part of the master netting armangements with cach of these counterparties, the
Company is also required to post collmeral with a counterpanty if the Company’s net denvative lability position exceeds 51530 million with
such coumterparties. The Company had an meignificant amount of cash collateral posted with counterparties at January 31, 20016 and did not
have any cash collateral posted with counterparties at Jamsary 31, 2015 . The Company records cash collateral it posts with counterparties as
amoants recevable from those couerparties exclusive of amy denvative habality.

The Company uses derivative financial instruments for the purpose of hedging its exposure to interest and eurrency exchange rate risks and,
accordmgly, the contractual terms of & hedged instnmment closely miror those of the hedged wem, providing a high degree of nsk reduction and
correlation, Contriscts that are effective at meeting the nsk reduction and corelation entena are recorded wang hedge accounting. IFa
derivative financial insinment is recorded using hedge accounting, depending on the nature of the hedge, ehanges in the fair value of the
mstrument will either be offset against the change m fair value of the hedged assets, habibitics or firm commitments through camings or be
recoginzed in accimmidated other com prehersve income (loss ) wntil the bedged tem 5 recognized in eanmrgs, Any bedge imellTedivensss s
mnmechately recogmzed in eamumgs, The Company's net imvestment and cash ow istruments are lnghly effective hedges and the ineflective
portion has mot been, aid 18 not expected to be, significant. Instruments that do not meet the entena for hedge aceounting, of sontracts for
which the Comipany has not elected hedge accounting, are recorded at fair value with wnrealized gaims or losses reponted in camings duning the

period of the change,

Fair Value Tnstrurments

The Comipary 15 a party to receive fixed-rate, pay varable-rate interest rate swaps that the Company uses to hedge the fair value of fixed-rate
delbit. The notional anoumts are used to meazure interest to be paid or received and do not represent the Company's exposire due to eredit boss.
The Compamy’s interest rate swaps that receive xed-interest rate payments and pay variable-interest rate payments are designated as fair value
hedges. As the specific termis and notional amounts of the dertvative instruments mateh these of the fixed-rate debt being hedged, the denvative
mstruments are assuamed 1o be perfectly effective hedges. Changes in the fuir values of these denvative mstruments are recorded m esmings,
bt are offsst by corresponding changes in the fair values of the hedged items, also recorded ineamings, and, aceordingly, do not mnpact the
Company's Consolidated Statements of Income. These fair value instruments will mature on dates ranging from Oetober 2020 1o April 2024

Net fnrvestment [nstrimments

The Cormpraity is a paity 10 SToss-CURTeney interest rate swaps that the Compairy uses to bedge its met investments, The apreentents are comracts
to exchange fixed-rate pavments in cne currency for ficed-rate payments in ancther curmency. All changes i the far value of these instruments
are recorded i accumulated other comprebensive meome (Joss), offaetting the ewrreney translstion adjustment of the related nvestment that =
also recorded in accumulated other comprehensive income (loss). These istruments will matuse on dates ranging from Cretober 2023 1o
February 2030 .

The Comprarny has 1ssued foreagn-curency-denomanated long-term debt as hedges of net investments of certain of its Foreign operations, These
foreign-curmency-dencminated long-term debt sswances are designated and qualify as nondenvative hedging imstruments. Accordingly, the
foreign cummency timslation of these debt instroments 1s recorded in accumulated other comprebensive mcome (Joss ), offseting the foreign
cumrency translation adjustment of the related net investments that is also recorded in accumulated cther comprehensive income (loss). At
Tanuary 31, 20016 and January 31, 2015 | the Company had ¥10 billion and ¥1 00 ballion , respectively, of outstanding lomg-term debt designated
as a hedge of its pet nvestment in Japan, as well as catstanding long-term debt of £2.5 billion at January 31, 20016 and January 31, 2015 that
wirs despgrated as o hedge of its net

43
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wvestment i the United Kingdom. These nondenvative net mvestment hadges will mature on dates mmging from July 2020 to Janssry 2039

Cash Flow Instrimenis

The Comprarmy was a pany to recewve virmble-rate, pay [ixed-rate imerest rate swaps that matured in July 2015 The Company used these
mitesest pate swaps to hedoe the interest rate risk of cortain non-US, denominzated debt. The swaps were designated as cash flow hedges of
miterest expense nsk. Amounts reported in secumulated other comprebensive imeome (boss ) related to these denvatives were reclassified from
secumnulated other compreheansive imeome (loss) to earmings as mterest was expensed for the Company's varable-rate debe, converting the
varble-rate interest expense mito fixed-rate interest expense,

The Company 1 also a party to receive fxed-rate, pay fixed-rate cross-curreney inferest mte swaps te hedge the cumency exposure associnted
with the forecasted pavments of principal and imterest of certam non-1L3. denomimated delbit. The swaps are designated as cash flow bedges of
the currency risk related to payments on the non-1.5. denominated debt. The effective portion of changes in the fair value of denvatives
cdesigmated as cash flow hedges of foreign exchange risk s recorded in scomnulated other comprehensive meome (loss ) and is subsequently
reclmsified into eamings in the period that the hedged forecasted transaction affects eamings. The bedged items are recognized Toreign
cimrency-denominated liabilities that are re-measured at spot exchange rates each penod, and the mzeasment of effectiveness {and measurement
of any meffectivencss) 15 based on total changes m the related denvative’s cash flows. As a result, the amount reclassified into carmings each
period mehides an amount that offsets the related transaction gain or loss ansing from tlat re-measurement and the adjustment to camangs for
the pertod's allocable portion of ihe imtial spot-forward difference associated with the hedging imstrument. These cash Bow insinuments wall
mature on dates ranging froam Apnl 2022 to March 2034 .

Financial Staterment Presemiation

Although subgect to master netting arrangements, the Company does not of faet derivative assets and derivative liabilities in s Consolidated
Balance Sheets, Dervative instnoments with an wmrealized gmn are recorded i the Compuany’s Consclidated Balance Sheets s either curment or
non-current asscts, based on matunty date, and these hedging istruments with an unrealized loss are recorded as either current or nen-current
liabalities, based on maturty date. Refer to Note 7 for the net presentation of the Company's denvative instnsnents,

The Company's denvative mstruments, a5 well #s its pondenvative debt mstruments designated and qualifang ss net ivestment hedges, were
classified as follows m the Company's Consolicated Balasce Sheets:

Aapnary 31, W16 damisry 31, 2018
Falr Valie Mol Divwesd el Calli Fleris Fale Vil Pl Tmsesraneiil s Flow

ol mmcvmeratar i b Imsl runeenis [nafrumenis Insdrimenis [nsfrument s Imst rumenis [mafrument s
Derivative instruments
Prepaid expenses and other 1 1 i - 5 — 1 1 -
Other mets wul defared charges 173 e 129 12 T 09
Derivative st subiodals 5 17 5 e 5 (s 5 12 k3 0T 1 33

O — N —— I —— .

e — e I ——
Accrued labililies i — 5 - 5 - 5 - 5 — 5 1
Deferred imcome taxes s ather — = 738 = = 410
Deerivative Habdlity sabtetals 3 = 3 o 5 738 5 e 3 = ] 611
Sondderivative hedging
Instruments
Lemgderns das dive withen one year 5 — 5 — g — g — 5 T L -
LongAerm dad = 3544 = = 3850 =
Paondierivative hedge Bability
sabotals. 5 = L) 5 - ] - 5 4,616 5 -

—

Gans and losses related to the Company's denvatives primarily relate to interest rate hedges, which are recorded m interest, net, m the
Company’s Conzolidated Statements of Income, Amourts reluted 1o the Company's derivatives expected to be reclissified from scoumulated
other comprehersive income (loss) to net meome during the next 12 months ane oot signilcant,

a4
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Mote B, Taxes

Incame from Continving Cperations

The components of income from comtimung operations before ncome taxes are as follows:

Flscal Yiears Endod Jannary 3.

ol et oy i) e 1018 2014

LIS 3 16,683 5 18610 5 19412
Mon-L1L5 498 6,18 534
Tetad ik fvom continikng operatkins bEfofe [Roombe laies 5 11638 £ M.Te 5 MESG

A summary of the provision for income taces 15 & follows:

Fiseal Years Ended January 31,

oA e bt Ao 3_016 ZE £ 2_1!1.4
Current:

115, fedem! % £562 1 6,168 1 (% o

U5, state and locl 523 210 e

Ie erreation nl 1,400 1,520 1,523
Tolsd current tax provisgon TAR B L0 619
Deferred:

L5, federal (70} (387} (72}

1.5, state and local (104 (55) v

Imtemetion al (216} {77} (479
Tieitad dhefir red ax expemse (benefig {1026) (519) (514)
Totad provisgon Nor Income Laxes i G558 k] V085 5 2108

Effective Income Tax Rate Reconcifiation

The Compary’s effective income tax rate s tvpacally lower than the U5, stabwtory tax rate primanly because of benefiis from lower-taxed
global operations, including the wse of global funding structures and certan 1.5, tax credits as further discussed in the "Cash and Cash
Equivalents® secton of the Company's significant accoamring policies in Note 1. The Company's non-U.8. income 15 generally subyect to local
coumnlry tax rdes that are below the 35% LS. statutory 1ax rate. Centann mon-11, 5, earmings have been msdefimtely reinvested outside the 115
aied are not subject to cusrent U5, income tax. A secoteibation of the sigmficant differences between the 115, statutoey tax rate amnd the
effective income tax rate on pretax neome from contimuing operations 15 as follows:

Fiscal Years Ended January 31,

V& k{0 ] 24
U5 simlubory Ex rafc 0% A50% 350%
5. stale inoome laved. nel of Tederal moomse i banel@ 18% 18% Ti%s
Incosme taved cutside the L5 0 (2.7 (150%
et imgpact of repairisted intemational camings 0l % 151 (1A%
Other, net 26% {04 0.1%
Effectlve [mooame tax rate 3N31% I11% 319%
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Dieferred Taves
The sigruficant components of the Company's deferred tax account balamees are as follows:
Jamuary 31,
Aot o miilsoresd pLIL] 015
Deferred fux asses:
Laoes and tax credit camyforwands 5 E 5 3258
Accrued liahilities 1763 3305
Shic-beigd d Cornpemiaalioh 192 184
Clver 13590 L%
Talal deferred tax assels 658 7853
Valuation alkmances {1,456} {1, 504)
Deferred 1ax assels, nel of valaation sliowanoe .20 G A5
Deferred fan Babilithes:
Progerty and equipment L83 L)
Imventories 1,790 1825
ler 1451 1618
Toilald defer red Lax Habdlithes 9,055 2415
et dleferred tax Babilities 5 1853 5 1966
The deferred taxes are classified as follows in the Company’s Consolsdated Balance Sheets:
Jamumry 30
{Amarwrntar iy i o) 016 2015
Balamce Sheel dassiflcation:
Asseis
Prepaid openses and other 5 - 5 728
Other mssets mvl defamed charges 1.5 1,033
Asart subbolals 1504 1,761
Liabsdligfes:
Acened labilites == 56
Deferred mooeme taxes md other 3,357 4,671
Liabdlity suldobals 3357 4,717
Ml dleffer i tax Eabilltkes § 1883 5 1966
Unreritted Earaings

L5 imconte taxes have not been provided on scoumulated but undistributed eamings of the Company’s intemational subsidianes of
approximately 5261 billion and $23.3 billion as of Jamuary 31, 2016 and 2015 | respectively, as the Company intends to permanently reinvest
theae amounts outside of the 1.5, However, 1f amy portion were to be distributed, the related U5, tax labality may be reduced by foreign
micoene taxes paid on those earmngs. Determmation of the unrecognized deferred tax habahity related 1o these undistnbuted eamings 15 not
practicable because of the complexsties with ats Invpothetical ealculation. The Company provides deferred or current inoome taxes on earmngs
of intemnmational subsidiaries in the period that the Company determmes it will remit those carmngs.

Nt Operating Losses, Tax Credit Carryforwards and Valvation Allewances

At Janwary 31, 2006, the Company ad net operating loss and capital loss carryforwards totaling approximately 353 billion | Of these
camyforwards, approximately 3.0 billion will expare, if not utilized, in various years through 2036 . The remaining camyforwards have no
expiration. At Jumary 31, 2016, the Company had foreign tax credit camy forwards of 31,8 ballion , which will expire i varnous vears through
2026 , if not ulilized.

The recovernlality of these future tax dechactions and crechits is evaluated by sssessing the adequacy of fulure expected taxalble income from all
sourees, including taxable income inpror carmvback years, reversal of taxable temporary differences, forecasted operating earmings and
available tax plamming strategies. To the extent management does not consider it more likely than net that a deferred tax asset will be realized, a
valutm allowiasee 15 estabhshed, 15 a valuation allowance has been establisbed and management subsequently determines that it is more
likely thun ot thist the deferved tax assets wall be realized, the valuation allowance 15 relemed
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The Compary had valuation allowances recorded of approximately $1.5 ballion as of January 31, 2016 and 2005 | respectively, on deferred 1ax
mssets pssociated prmartly with net operating loss comvforwards for which management has determmed it 15 more likely than not that the
deferred tax asset will not be realized. The net activity in the vahmation allowance during fiscal 2016 related to releases ansing from the use of
deferred tax assets, changes in judgment regarding the future realization of deferred tax assets, increases from certain met operating losses and
deductible temporary differences ansing in fiscal 2016 , decreases due to operating loss expirations and fluctusticns m currency exchange mies.
Damagement believes that it is more likely than not that the remainmg net deferred tax assets will be fully realized

Uncertain Tax Pasifions

The benefits of uncertain tax positicns are recorded in the Company's Consolidated Financial Statements only after deserminmg a more likely
tham not probability tae the weertain tax, positions will withstasd challenge, if asvy, from taxing authorties.

As of Jammry 31, 2016 and 2015 |, the amoant of unrecognized tax benefits related 1o contiming operations was 5607 million and 3838 million ,
respectively. The amount of imrecognized tax benefits that would afTect the Company's effective income tax rate was 3322 million and $763
million for Jarmary 31, 2006 and 201 5 |, respectively.

A reconciliation of wrecognized tax benefits from contiming operitions was as follows:
Fhcal Years Ended Jamuary 31,

{id ey dar i iores) 06 ImE 004
Unrecognized tax bevellis, beginning of vear 5 g % M8 #18
Tnereases related Lo prior vear tax posations (2] T il
Decrenses related to prior year tax positions [ERET) (1] (12
Increases reluted to cument yesr tax positions g 1M 133
Semlements doriag the period (250 5% nm
Lapse in dahstes of limitations 143p — —
Unsecognized tax benefis, end of year 5 07§ B 8 74

The Company clussifies interest and penaltses related to uncertin tax benefits o3 miterest experse awd o operating, sellowg, general and
admimstrative expenses, respectively. Duning fiscal 2006 | 200 5 and 2004 | the Company recogmized mterest and penalty expense (benefit)
related to uncertaim tax positions of 55 mallion , 318 mallion aed 3(7) million , respectively, As of Janary 31, 2006 and 20135 | acenaed interest
related to uncertain tax pesitions of $60 million and $57 million |, respectively, was recorded in the Company's Consolidated Balance Sheets.
The Company did not have any acoreed penalties recorded for income taxes as of January 31, 2006 .0r 2005

Durueg the mext twelve months, it is reasomably possible that tax asdit resolutions could reduce wrecognized tax benefits by between 550
el lacan susd $1.50 mallion . eiiber becase the tax positions are sustwined on audst or because the Company agrees to their disallowimce. The
Company 15 fooused on resolving tax audits as expeditinsly as possible, As g result of these efforts, unrecognized tax benefits could
potentially be reduced beyond the provided range duning the nexi twelve months. The Company does not expect any change to have a
significant impact 1o ils Copsohdated Fimnecial Statements,

The Company remains subject to meome tax examinations for its 1.5, federal income taxes generally for fiscal 2013 through 2016 . The
Company also remains subject to meome tax examinations for intemational income taxes for fiscal 2000 through 20016 |, and for U5, state and
kocal income taxes generally for the Dacal vears eaxded 2008 through 20016,

Note 10, Contingencies

Legal Proceedings

The Comparny 15 mvolved in o mumber of legal proceadings, The Company bas made scenmls with respect to these matters, where appropnate,
which are reflecied in the Company's Consolidated Financial Statermvens. For some matiers, a liability is not probable or the amewn cannct be
reascaably estimated and therefore an accrual has not been made. However, where a lisbility 5 reasonably possible and may be matenal, such
matters have been disclosed. The Company may enter inte discassions regardmg setilement of these matters, and may enter mvo settlement
agreements, if it beheves settlement s m the best iterest of the Compamy's sharelalders

Unless stated otherwise, the matters, or groups of related matters, discussed below, if decided adversely to or settled by the Company,
wdividunlly or i the aggregate, may result ma absbity matenal to the Company's fmancial condition or results of operations.

Wage-and-Hour Class Action: The Company 15 a defendant in BraunHumme! v, Wal-Mart Stores, Inc. . a class-action lowswit commenced n
Bdarch 2002 in the Court of Common Fleas m Phaladelphia, Pesmsylvania, The plaimffs allege that the Company failed to pay class members
for all hours worked and prevented class members from takang their full meal and rest breaks. On October 13, 2006 | a jury awarded back-pay
damages to the plamtiffs of approximately 378 million on their claims for off-the-clock work and missed rest breaks. The jury found in faver of
the Comnpany o the plantiffs" meal-period claims
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O Movember 14, 2007 | the tral jedge entered a foal judgment in the approximate amounst of 5188 mullon , whach included the jury's
back-pay award plus statutory penaltves, prejudgment interest and attorneys' fees. By operation of law, post-judgment mnterest accrues on the
Juchzrmeent ameant at the rate of 21X percent per anmum from e date of entry of the udgment, which was November 14, 2007 | until the
j1:||,h{m|..1l ® |:ui.|,|.. wunless the jI.I,I‘E,I'III..'III 1% sel asule on :|.|:|:l¢:|| Om December 7, 20007 | the L'.'{rqliwn}' filed us Moboe uf.-"l.“:n:.aﬂ O B 100, 20010,
the Pennsylvania Superior Court of Appeals sued an opinion upholding the trial court's centification of the class, the jurv's back pay award,
and the awards of statutory penalties and prejudgment mterest, but reversing the award of attomeys' fees. On September &, 2001 | the Compary
filed & Penition for Allowanoe of Appeal with the Penpsylvania Supreme Court, Cr July 2, 2002 | the Pennsybvimia Supreme Court granted the
Company's Petrion. On December 15, 2004, the Pennsylvania Supreme Court issued itz opinion affimming the Supertor Court of Appeals’
deciston At that time, the Company recorded expenses of 3249 millien for the judgment amownt and post-judgment imterest ncurred 1o date.
The Company will continae to accrue for the post-pudgnent imterest imtil final resalution. However, the Company contimaes to believe it his
substantial factuml and legal defenses to the claims st ssue, and, on March 13, 2005, the Company fled a petition for wnt of certioran with the
U8 Supreme Court. On April 20, 201 5, the plamtiffs filed their response in opposition and on May 4, 2005, the Company filed s reply brief.

ASDd .ﬁ.'quna.f Ferliee Clamas: ASDA Stores, Lid i';‘l.m;‘l,'j\ a wh.ﬂl}'-:m'uen:l5|.|}mi|.|i.:|.rj' of the {:‘(:lﬁi&‘"l}’. 15 @ defendant i over 7000 '¢|'|1:u|.|
value” claims that are proceeding before an Emplovment Tnbunal in Manchester (the "Employment Trbunal” an the United Kingdom (UK}
on behalf of currem and former ASDA store employess, who allege that the work performed by female emplovess in ASDA's retail stores 1= of
equel value i terms of, among other thangs, the demands of their jobs o test of male emplovess working i ASDA's warehose and
digtrabution facilittes, and that the dizparity in pay between these different job posttions 18 not obyectively justified. Claimants are sequesting
differential back pay based on hagher wage rates in the warchouse and distribastion facilities and those higher wage rates on a prospective basis
s part of these equual value proceedings. ASDA believes that further clims may be msserted in the near futere, On March 23, 2005, ASDA
asked the Employment Tribanal to stay all proceedmgs, contending that ihe High Court, which is the superior first instance civil eourt in the
UK that 1= headaquartered in the Roval Courts of Tustice i the City of London, is the more conventent and appropriate forum to hear these
claims. O March 23, 201 5, ASDA also asked the Employment Trbuzeal to " strike cut” substantially all of the claims for failing to comply with
Emplovment Tritamal mees, On July 23, 2005, the Employment Tritnmnal demied ASDA's requests tostay all proceedings and to "strke out®
substantally all of ibe claims. On September 2, 2015, ASDA Liled a Notiee of Appeal wiih the Employment Appeal Tribunal seeking to appeal
both rulmgs. On Cetober 14, 2015, the Employment Appeal Tritunal dended ASDA's requests for an appeal. Following additional argumens
and proceedings, the issue of "stnke out® and the scope of Emplovment Trbazmal Rules are sulyject of fusther appellate review by the
Emplovment Appeal Tribunal but the request toappeal the stay issue was denied by the Emplovment Appeal Trilamual, Cn March 8, 2016,
AZDA filed a notice of appeal with the Court of Appeals seeling to appeal the Emplovment Appeal Tribunal's decision to disallow an appeal
of the stay saue. At present, the Company cannot predict the numbser of such clasms that may be filed, and cannat reasonably estimate any loss
or range of loss that may arise from these procesdings. The Company believes it has substantial factual and legal defenses to these clams, and
miterxhs 1o defend the clums vigorosly,
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FOPA Investigation and Related Matters

The Audit Commuttee {the " Audit Commattes”  of the Board of Directors of the Company, wlueh s composed sofely of mdependent directors,
B conducting an nternal myestigation mto, among other things, alleged violations of the US. Foresgn Cormupt Practices Act ("FCPA”) and
other alleged crimes or mesconduct in connection with foreign subsidiries, meheding Wal-Man de México, S AR de CV. (" Walmex" ), and
whether prior allegations of such violations and/or misconduct were appropriately Bandled by the Company. The Audit Committee and the
Company have engaged cutside counsel from a mamber of law firms and other advsors who are assisting in the on-going investigation of these
MERLeTs,

The Company is also conducting a voluntary global review of its policies, practices and intemal controls for anti-comuption compliance. The
Company s engaged in strengthening its global anti-comuption compliance program through appropeiate remedial anti-cormuption

measures. In Movember 2011, the Company volumanly disclosed that investigative activity to the U5, Depantment of Justice {the "[:077) and
the Secunties and Exchange Commuission {the "SEC® ). Since the implememation of the global review and the enhanced anti-cormupiion
complianee program, the Audit Committes and the Company have identified or been made aware of additional allegations regardmg potentsal
violateons of the FOPA, When such allegations are reported o identifiad, the Audhit Committee and the Campany, together with thear thard praty
advisors, conduet imquiries and when warranted based on these inguinies, open investigations. Inquiries or investigations regarding allegations
of potential FCPA violations have been commencad in a number of foreign markets where the Company operates, including, bul not hinited to,
Brazl, Chise ased lidia

The Company has been informed by the DOT and the SEC that it iz also the subject of their reapective investigations into possible violations of
the FCPA. The Compasy is cooperating with tse investigations by the DOJ and the SEC. A mumber of federal and local government ageneses
m Mexico have also initiated mvestigations of these matters. Walmex is cooperating with the Mexican govermmental agencies conducting these
mvestipatioas . Furthermore, lawsuits relating to the matters wixder inveatipation have been filed by several of the Company's shareholders
against it, certaim of its cumrent directors, eertain of is former directors, certain of its ewrrent and former officers and certain of Walmex's
cumrent and former officers

The Company could be exposed to s vanety of negative conseqquences a5 a result of the matters noted above. There could be one or more
enforeemnent actions in respect of the matters that are the subject of some or all of the on-going government iy estigations, and such actions, if
broaght, may result in judgments, settlements, fmes, pennlties, mjunctions, cease and desit onders, debarment or other reliel, cminl
convictions and'or penalties. The sharcholder lawsuits may result in judgments against the Company and its current and former directors and
officers named i those proceedings. The Company carmot predict at this time the cutcome or inpact of the government nvestigations, the
shareholder liwsuits, ar its own intermal investigations and review. In addition, the Company has incurred mwd expects o contanee o meur costs
in responding to requesta for information or subpoenas seeking documents, testimony and other infermation in connection with the govermment
mvestigations, m defending the sharcholder lawsmits, and in conducting the review and investsgations, These costs will be expersed as incumed.
For the Biscal years ended January 31, 2006, 2005 and 2004, the Compaary incurmed the following ird-party expenses in comection with the
FCPA uweatigation and related matters:

Flscal Years Ended danuary 31,
{ A momrt i mitfbong s FLIE] Inld
B A e s 5 LR 1 13 5 173
Global complisnce program and organivational enhancoments 1 Ee3 ]
Tolal H 126 3 17% 5 182

These matters may require the mvolvement of centain members of the Company’s sersor management et eould impinge on the ime they have
available to devote o other matters relating to the business. The Company expects that there will be on-going media and govermmental inferest,
micluding additional mews articles from media publicaticos on these maiters, which could impact the perception ameng cenain mudiences of the
Company's role as a corporate citizen

The Company's process of assessang and responding to the governmental mvestigations and the shareholder lwsuats continues, Whale the
Company believes that it is probahle that it will incur a losa from these matters, given the on-going nature and complexity of the review,
mupuries and mvestigations, the Company cannot reascnably estimate any loss or range of loss that may anse from these matters. Although the
Company does not presently believe that ilese matters will have o material achverse effect om its biminess, given the mherent uncertainties in
such situations, the Company can provide no assurance that these matters will not be matersal 1o its business inthe future.
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Mote 11, Commitments

The Company has long-term leases for stores and equipment. Rentals (meluwding amounts applicable (o taxes, insurance, maintenance, other
operating expenses and contingent rentals) under operating leases and other short-term rental amrangements were 52,5 billion i fiscal 2016 and
£2.8 ballion i both fiscal 2015 and 2014

Aggregate minimum ammal rentals at January 31, 2016, under non-cancelable leases are as follovws:

(et b anad o)
Caplial Lease and Financing
At

Flscal Year ating Leases Oligations
T 5 1057 5 15
pLil} 1,98% 758
il L] 1,794 Tl
ik} 1,697 655
ozl 1530 624
Theremfter 12,43% LA
Tolad minkmam rendals 5 T35 § 8655
Lz extwmabed cxoomtory costs k1

el minimim lekse payiments RalG
Tooncash gam on Tulure iemmation of financing oblzga in 1070
Less Emguited inerest (3,319
Present valse of nuinfmum leass payments 5 6,367

Certain of the Company’s leases provide for the payvment of contingent rentals based on a percentage of sales. Such contingent rentals were not
material for fiscal 2016, 2005 and 20014 . Substantially all of the Company's store leases have renewal options, some of which may trigger an
escalation in rentals,

The Company has future lease commitments for land end buldings for approximately 215 future locations. These lease commitments have
bease terms manging from 10 to 30 years and provide for certain mimimum rentals. If executed, payments under operating leases would increase
b 534 mallion for fBscal 2017, based on current cost estimates,

In commecticn with certmn long-term delbt ssummces, the Company could be lable for early wermnation payments 1f cenmn ulikely events
were to oceur. At Jamary 31, 2016, the aggregate termimnation payment would have been S44 mallion . The amrangement pursuam to which this
payment could be made will expire in fiscal 2015

Note 1. Hetirement-Kelated Benelits

The Comparny offers a 401 (k) plan for sssonates n the U5, under which elgible associates con begin comnibuting to the plan mmediately
upon hire, The Company also offers a 400(k) type plan for sssociates in Poerto Rico under which assocites can begin to contribate generally
after one vear of emplovment. Under these plans, after one year of employment, the Company matches 100% of panticipant contributions wp to
% of anmal eligible carmngs. The matching contnbations mmediately vest at 100% for each mssociate. Participants can contmibute up to 50f%
of their pretice earminges, but ot meore than the statutory limits, Participants age 50 or older may defer additional eamings in catcli=up
contributions ug to the maximum statutory limats,

Associates i intermational countries whe are not U8, citizens are covered by varnous defined contribastion post-employment bene it
arrangements, These plans are admimstered based upon the legislative and tax requarements in the coamtries in which they are established.
Addhtronally, the Company's subsidhanes m the United Kangdom and Japan have sponsored defined benelit pernsion plans. The plan i the
United Kingdom was everfunded by 3106 million and underfunded by 383 mallion at January 31, 200 6 and 2005 | respectively, The plan m
Japan was underfunded by 3205 million and 5223 mallicn at Jamssary 31, 2016 and 2015 | respectively. Overfumded ameounts are recondsd as
wssetz i the Company's Consohdated Balance Sheets in other assets and deferred charges. Underfunded mmouns are recorded as lislnlities m

the Compay's Consolidated Balance Sheets m deferred meome taxes and other, Certain other intermationsl operations also have defined
benefit arrangements that are not significam.
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The Followg table summarizes the contnbution expense related to the Company's retsrement-related benefits for fzeal 2006, 2005 and 2004

Flscal Vears Emdid Janmary 30,

(A meanres i miflions) Jild 101X Jind
Defined comtributlon plans;

(158 5 8657 5 e 5 877

Imtemational 1T 157 168
Defined benefit plans:

[mensational & 5 pul
Teilad eomtribeatbon ex pevse for retlrement. related benedils 5 152 5 1070 5 1062

Note 13, Acquisitions, Hsposals and Relaied [tems

In fiscal 2016, the Company completed the following transaction that impacts the operations of Walmart Infernational:

Fihaodianr

In July 2015, the Company completed the purchase of all of the remaimng noncentrolling interest in Yihaodian, our e-commerce operations m
China, for approximately 3760 million , wing existing cash to complete this transaction.

In fiscal 20135, the Compamy completed the following transactions that impact the operations of Walmart Internaticnal;

Walmart Chile

Inn Biseal 2014, the redeemable noncentrolling interest shareholders exercised put options that required the Company to purchase e shores in
Walmart Chale. In February 200 4, the Comparry completed this transaction for approsimately 315 balhon using existing cash of the Company,
mcreasing its cwnership interest i Walmart Chule to 997 percent . In March 2014, the Company completed a tender offer for most of the
remaining noncontrolling interest shares o the same value per share as was paid 1o the redeemable noncontrelling imerest shareholders. As a
result of completing these trarsactions, the Compasy owns substantially all of Walmart Chile.

Vipe Restawrant Business in Mexica

In fiscal 2014, Walmex, a mygonty-owred sulsidhary of the Company, entered inte a defumtive sgreement with Alsea 5.4 B de CV. 1o sell the
Vips restaurant usiness ("Vips® ) in Mexieo. The zale of Vips was completed on May 12, 2014 | The Company received 3671 million of cash
and recognized a net gain of $262 million in discontinued operations at the time of the sale.
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MNote 14, Segments

The Compary 18 engaged i the apemimnafrmajl, wholesale and other unitz located in the 1.5, Africa, Argenting, Brazl, Canada, Central
America, Clile, Chana, [nddia, Japan, Mexico and the United Kingdom. The Company's operations are conducted 1n three business segments:
Walman LS., Walmant Intermational and Sams Club, The Comparry defines its segments as those opermtions whose results itz chiel operating
decision maker ("CODM" ) regularly reviews (o analyze performance and allocate resources. The Company sells similar individual products
and services incach of its segments. 11 1s impractical to segregate and dentify revenues for each of these mdividual products and services.
The Walmart 1.5, segment includes the Compam’s mass merchant concept in the 1.5, operating under the " Walmarnt” or "Wal-Mart” brands,
as well a8 walmar.com. The Walman International segment conasts of the Company’s operations cutside of the 1S, including various retail
websibes, The Sam's Club segment includes the warchouse membership chubs inthe 105, as well as samsclub com. Corporaie and support
comsiats of corporate overhead and other items not allocated to any of the Company's segments.

The Company measures the results of its segments using, among other messures, each segment’s et sales and opersting neome, winch
mcludes cenain corporate overhead allocations. From tme to time, the Company revises the measurement of each segment's operating mcome,
mcluding any corporate overbead allocations, as determined by the information regularly reviewed by its CODM. When the measurement of a
segment changes, previcas penod amounts and balances are reclassified to be comparable to the cument penod's presentation

Information for the Company's segments, as well as for Corporate and suppe, including the reconciliation to income from continuing
opersticas before ncome taxes, 15 provaded n the following table:

Walmart Congpaorate and

{ Amicoianir ire wafllicwasi Walmaid LLS. Hind i i tosiadl Saim's Cluls sapporl Lol dated
Flscal Year Ended Jamuary 31, 20014

Met sales 5 292178 5 123 448 5 L6328 5 - ] 478,614
Operaling moome | loss) 19,087 5,346 12X (2, 148) 105
Inkeredt expense, net {2AGT)
Income from conlinuing operations before incoms laxes 5 21.638
Totsl weete ] lodpoe % AT 5 (R BTN 5 199,581
Depreciatson ssd amortization 2A0M 1549 472 3,633 454
Capital expenditures 6,728 1930 LA 1124 AT
Flacal Year Ended Jamary 31, 2015

et sales 5 18R MD b1 136 160 5 ER020 5 —_ 5 482,120
Operaling moome (kess) 11336 6171 1976 (2,336) 27147
Intered exponse, net (LE
Inecomme: Erom coninuing operations belione incons: taves 5 4.7
Tolnl neets S I s 20,105 5 1395 5 T80 ] 208 450
Deprecistion and amotization 2,645 2,663 473 EER 173
Capital expenditures 6,286 3936 75 119 FLIT4
Flscal Year Ended Jamuary 31, 2004

et sales 5 279406 3 136503 5 57,157 5 — 5 473,076
Operating moome {lex) 20,787 5,153 1241 (1,913 MET2
Inferes expense, oot Lo 7]
Income from continaing operations before incoms laxes 5 24,656
Toln] nssets 5 SR TR -1 SLAT0 i 14,0483 5 6373 5 2ikE, 241
Depreciation s smortization 2640 2 437 EREL] 2270
Capital expenditures 6378 4463 1071 1203 [ER TR
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Total revemues, consisting of net sales and membership and other income, axd long-lived assets, consisting primarily of propeny and equipment,
net, agpregated by the Compeanys U3, and non-UL 5. operations for fiscal 2016, 2005 and 2004, are as follows:

Fiseal Years Ended Jansry 31

A vty i i Hiln R P F]
Tolald revenses

L5, operalions % 187 559 % 307 £ 118681
o115, operations 124,571 137424 137613
Tolad revenwes 3 482,130 3 485,651 3 476,204

Lemg lived assets
L5, operalsons 5 82475 5 04T 5 Ta.6H4
on-11 5. aperstions 1,040 35,776 12263
“Tolad bog- lived axsets 1 16516 3 116655 § 117,907

Mo mdivichul coamtry outsice of the L5, had total revemies or long-lived assets that were matenal to the consolidated totals. Additicnally, the
Company dad not generate matenial total revemses from any single customer

Note 15. Subsequent Event

Dhividends Declared

Um February 18, 2016 , tle Board of Directors approved the fiscal 200 7 anmual dividend at $2.00 per share, an inerease over the fiscal 2016
dividend of 51 96 per share. For fiscal 2017 | the saumial dividend will be paid in four quarterly installments of $0.50 per share, accordimg to the
following record and pagable dates:

Record Date Payable Date

Mearch 11, 2018 Agmld, 20ls

My 13, 2006 June 6, 2006

Augist 12, 2006 Seplember 6, 2016

December &, 2016 fanuay 3, 3017
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Mote 16, Quarterly Financial Data (Unawdited)

Flral Year Fided January 31, 2016

il ooty i fiomme. evoepd per thane dia 1 02 @ E Tolal

Total revermes 5 11483 3 I 5 17408 0§ 120647 5 482,130
el sales [§ERLLA 119336 116,548 [ ATE 614
Codt of mles 6483 B, EE BTad6 6,55 360,584
Ingoeme from centinumng operations 3IR3 1638 1414 4,748 15,080
Conslidaled net imcome 3,283 3638 3414 4,748 15,08
Consolidaled nel ivcome altnbotable to Walnar 334 am 104 4,40 14,008
B et Income per comemon share attribuiable 1o Woalmaen 1.03 1.08 1.0 L A58
Dilated net income per comimeon shaze stiributabie to Walman 103 1.0% 1.03 143 457

Flaesl Year Emded January 31, 20015

m 2 3 o Total

Total revesmics 5 1l45s0 - S M 5 105001 5 1313565 LI |
el sales 114,167 118,336 118,076 130,650 42,220
Codt of smles 6,714 o010 BT F,003 165,186
Inceeme from continuing operations am 4.0 356 5088 16,514
Consolidated net imcome 1726 4,359 15 58 17,095
Consolidaled net imcome attributable to Walmart 3,593 4,03 am 4,966 16,363
Basdc neet Enpoame per common share:

Basic moome per common share from contiuing operations aifribatable o

Walmat 1Lig { Frrd 115 (2] 50

Besde mecome (loss) per commuon share from discontisacd operations

atiributalls 1o Walman (.0 .05 0104
Bacsic et Income per common share attribatsh be 1o W alman 1.11 L7 1.15 154 507
Dilated net income per comnwon shane:

Dilted income per commeon share from continuing operations aftritutshic

la Walmsan L1 1.21 115 153 499

Dilted imcome (o) per commeon share from disconlimucd oporations

atributabile to Walnmn L} 0.0 = — 006
Diksted net moome par conmmon share attrilutabic Lo Wil 1.11 1,24 1.1% 151 0%
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Braun/Hummel v.Wal-Mart
2002 20 2004 30
2007 12
2011 10 D.C. 2015 13
Ms S Brierley & Others v ASDA 2406372/2008
2012 21
2012
2005
FCPA
1934 10(b) 20(a)
2011 12 2012 20
FCPA
2015 31
2015
15

City of Pontiac General
Employees Retirement System v. Wal-Mart Stores, Inc.
2012

In re Wal-Mart Stores, Inc. Shareholder
Derivative Litigation
2012 31
2015 15

In re Wal-Mart Stores, Inc. Delaware
Derivative Litigation
2012 25
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SEC S-K 103

2015

2016 13 1.5
2016

2015 23

2015 Brazilian Institute of the Environment
WMS Ltda WMS Supermercados do Brasil Ltda

857,000
2015 10

2014 50
S. de R.L. de C.V. Nueva Wal-Mart de Mexico, S. de R.L. de

128,000

2014

2013 CARB

CARB

2013
Corporacion de Compafilas Agroindustriales
17 380,000
Secretaria Técnica
Nacional Ambiental

2011
S. de R.L. de C.V. Arrendadora de
Centros Comerciales, S. de R.L. de C.V.

178,000
2014

640,000

2011
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Report of Independent Registered Public Accounting Firm
The Board of Directors and Shareholders of Wal-Mart Stores, Inc.

We have audited the accompanying consolidated balance sheets of Wal-Mart Stores, Inc. as of January 31, 2016 and
2015 , and the related consol idated statements of income, comprehensive income, shareholders® equity and
redeemable noncontrolling interest, and cash flows for each of the three years in the period ended January 31,
2016 . These financial statements are the responsibility of the Company"s management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audits provide a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present fairly, inall material respects, the
consolidated financial position of Wal-Mart Stores, Inc. at January 31, 2016 and 2015 , and the consol idated
results of its operations and its cash flows for each of the three years in the period ended January 31, 2016 , in
conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), Wal-Mart Stores, Inc."s internal control over financial reporting as of January 31, 2016 , based on
criteriaestablished in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) and our report dated March 30, 2016

expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP
Rogers, Arkansas
March 30, 2016
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