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[bookmark: _Ref140634179]SPREADSHEET BASICS

Instructor’s Manual Problem Set

1. The following table contains closing monthly stock prices of Oracle Corporation (ORCL), Microsoft Corporation (MSFT), and International Business Machines Corporation (IBM) for the first semester of 2011.
	Ticker
	Jun
	May
	Apr
	Mar
	Feb
	Jan

	ORCL
	32.91
	34.22
	35.96
	33.43
	32.90
	32.03

	MSFT
	26.00
	25.01
	25.92
	25.39
	26.58
	27.73

	 WFC
	171.55
	168.93
	170.58
	163.07
	161.88
	162.00



a. Enter the data, as shown, into a worksheet and format the table as shown.
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b. Create a formula to calculate the monthly rate of return during the first semester of 2011 and for each company. Format the results as percentages with two decimal places.

	Worksheet:

	


	









Formulas:

	




c. Calculate the total return for the entire holding period, the compound average monthly rate of return, the average monthly rate of return using the AVERAGE function, and the average monthly rate of return using the GEOMEAN function.

	Worksheet:

	


	Formulas:

	




d. Create a line chart showing the stock prices from January to June 2011 for these companies. Make sure to title the chart and label the axes. Also present the data from January to June and use Times New Roman for the title, labels, and numbers. Select a different dash type for each line representing each company. 

	



2. The following table contains financial information of Intel Corporation. (Financial data in U.S. $ Millions)
	
	2010
	2009
	2008
	2007
	2006

	Total Revenue
	43623
	35127
	37586
	38334
	35382

	- Cost of Revenue, Total
	28491
	19561
	20844
	19904
	18218

	Gross Profit
	?
	?
	?
	?
	?

	- Total Expenses, Depreciation, and Amortization
	?
	?
	?
	?
	?

	Operating Income
	15463
	5490
	722
	8021
	5580

	+ Total other Income
	?
	?
	?
	?
	?

	Income Before Tax
	16045
	5704
	7686
	9166
	7068

	- Income Tax - Total
	?
	?
	?
	?
	?

	Net Income
	11464
	4369
	5292
	6976
	5044



a. Enter the data, as shown, into a worksheet and format the table as shown.
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b. Create the required formulas to calculate the missing variables in the table and format the results in $ with no decimal places.

c. Calculate the average tax rate, the gross margin, and the profit margin for 2010-2006. Format the results as percentages with two decimal places.
	Worksheet:

	


	


Formulas:

	




d. Create a line chart showing the gross profit margin and the net profit margin for 2010-2006. Make sure to title the chart and label the axes. Also present the data from 2010 to 2006 and use Times New Roman for the title, labels, and numbers. Select a different dash type for each line representing each margin. 




e. Express each item in the Income Statement as a percentage of total revenue.

	Worksheet:

	


	Formulas:

	




3. The following table contains financial information of Walt-Mart Stores Inc. (Financial data in U.S. $ Million)
	
	2011
	2010
	2009
	2008
	2007

	Assets:
	
	
	
	
	

	     Cash and Short Term Investments
	7395
	7907
	7275
	5492
	7767

	     Total Receivables, Net
	5089
	4144
	3905
	3642
	2840

	     Total Inventory
	36318
	32713
	34511
	35159
	33685

	     Other Current Assets
	3091
	3268
	3258
	3727
	2690

	Total Current Assets
	?
	?
	?
	?
	?

	Total Fixed Assets:
	128770
	122375
	114480
	115494
	104605

	Total Assets
	?
	?
	?
	?
	?

	Liabilities and Shareholders' Equity:
	
	
	
	
	

	     Accounts Payable
	33557
	30451
	28849
	30344
	28484

	     Notes Payable/Short Term Debt
	1031
	523
	1506
	5040
	2570

	     Other Current Liabilities, Total
	23896
	24569
	25035
	23094
	21094

	Total Current Liabilities
	?
	?
	?
	?
	?

	Long Term Liabilities
	53637
	44396
	42754
	40428
	37866

	Total Liabilities
	?
	?
	?
	?
	?

	Total Equity
	68542
	70468
	65285
	64608
	61573

	Total Liabilities & Shareholders’ Equity
	?
	?
	?
	?
	?



a. Enter the data into a worksheet and format the table as shown. Format the cells as accounting numbers with no decimal places.
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b. Create a formula to calculate the missing values in the table denoted by a question mark using the SUM function. Also, find capital structure of Walt-Mart Stores Inc. using the following ratios for 2007-2011: total debt to total assets, total debt to total equity, and total assets to total equity. Format the results as percentages with two decimal places the first ratio, and as numbers with two decimal values the other two.
	Worksheet:

	


	












Formulas:

	




d. Create a pie chart showing the proportion of debt and equity that Walt-Mart Stores Inc. used to finance its assets by the end of 2011. Make sure to title the chart and add data labels.
	Worksheet:
	Formulas:

	

	





e. Express each item in the Balance Sheet as a percentage of total assets. Create a line chart showing current assets, fixed assets, current liabilities, and long term liabilities for 2007-2011. Make sure to title the chart and label the axes. Also present the data from 2007 to 2011 and use Times New Roman for the title, labels, and numbers. Select a different dash type for each line representing each balance sheet item.
	Worksheet:

	


	












Formulas:

	







4. Using the data from the previous problem, calculate the growth rate of each item in the financial information of Walt-Mart Stores Inc. for each year from 2007 to 2011. 
a. Calculate the compound annual growth rate during 2007-2011 and the average annual growth rate during the same period using the AVERAGE function of each item using the results you calculated in part a. 
	Worksheet:

	


	Formulas:

	




b. Calculate the ratio of each year’s data to the previous year for each of the above Walt-Mart’s items. Also, calculate the average annual growth rate using the GEOMEAN and the standard deviation using the STDEV.S function for each item.

	Worksheet:

	


	Formulas:

	





Internet Exercise

5. Obtain the financial statements for Chevron (CVX) from MSN Money at http://moneycentral.msn.com/investor/home.asp Plot the return on assets (ROA), return on equity (ROE) and the profit margin (PM) for the last five years.
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Test Bank
	1. What is the result of the math operation in cell A4?
	


	a. -0.88
	

	b. 7.86
	

	c. 12.34
	

	d. 16.43
	

	e. 20.85
	


Solution: d.


	2. What is the result of the math operation in cell A4?
	


	a. 1.00
	

	b. 0.111
	

	c. 19.00
	

	d. -13.00
	

	e. -41.00
	


Solution: a.

	3. What is the formula on cell B5 that will allow you to calculate Total Current Assets/Total Current Liabilities?
	


	a. =SUM(B1:B3)/B4
	

	b. =(B1+B2+B3)/B3
	

	c. =B1+B2+B3/B4
	

	d. =SUM(B1:B3)/3
	

	e. =SUM(B1:B4)/B4
	


Solution: a.

	4. What is the formula on cell B4 that will allow you to calculate the total stock return from 2007 to 2011?
	


	a. =A3-E3/E3
	

	b. =A3-(E3/E3)
	

	c. =A3/E3-E3/A3
	

	d. =(A3-E3)/E3
	

	e. =(A3/E3-E3)/A3
	


Solution: d.


	5. What is the formula on cell B4 that will allow you to calculate the compound annual stock return from 2007 to 2011?
	


	a. =(A3/E3^1/4)-1
	

	b. =A3/E3^1/4-1
	

	c. =(A3/E3)^(1/4)-1
	

	d. =(A3/(E3^1/4))-1
	

	e. =(A3/E3)^(1/4)+1
	


Solution: c.

	6. What is the formula on cell B6 that will allow you to calculate the average annual stock return using the GEOMEAN function from 2007 to 2011?
	


	a. =GEOMEAN(B5:E5)
	

	b. =GEOMEAN(B5:E5)-1
	

	c. =GEOMEAN(B4:E4)
	

	d. =GEOMEAN(B4:E4)-1
	

	e. =GEOMEAN(B4:E4)+1
	


Solution: b.

	7. What is the formula on cell B5 that will allow you to calculate the arithmetic mean stock return from 2007 to 2011?
	


	a. =SUM(B4:E4)/4
	

	b. =(B4+C4+D4+E4)/4
	

	c. =AVERAGE(B4:E4)
	

	d. None of the above
	

	e. a, b, and c
	


Solution: e.





	8. What solution would you get in cell B4?
	


	a. 17.541
	

	b. -4782.9
	

	c. 2582.5
	

	d. -2163.6
	

	e. -5385.3
	


Solution: d.

	9. What solution would you get in cell B4?
	


	a. 3.333333
	

	b. -1462.96
	

	c. 123.703
	

	d. -2453.85
	

	e. 7606629.6
	


Solution: d.

	10. What is the result of the math operation in cell B4?
	


	a. 12.1560
	

	b. 11.66667
	

	c. 768393.53
	

	d. 35.85792
	

	e. 18404086.4
	


Solution: b.

11. The _____ in Excel 2010 takes the place of the Office button used in Excel 2007, and it allows you to open, save, print, or create a new file
a. Ribbon
b. File tab
c. Home Tab
d. Status Bar
e. Scroll Bars
Answer: b.

12. Tiny charts that are intended to be presented as a “word” in a line of text or next to data in a table are called:
a. Embedded charts
b. Column charts
c. Scatter charts
d. Sparkline charts
e. Pie charts
Answer: d.
13. All of the following are rules that are common to good spreadsheet design, EXCEPT:
a. Create an area specifically for the variables (inputs) in the model
b. Enter a number directly into a formula, especially when you know it will change
c. Your model should be well-organized and nicely formatted
d. If your formulas are long or use complex logic, make sure to document them
e. Always test your model thoroughly before declaring it finished.
Answer: b.

14. Which of the following constitutes an absolute reference to cell B6:
a. $B6
b. B$6
c. $B$6
d. #B#6
e B6$
Answer: c.

15. The _______ must precede all formulas in Excel, otherwise it will treat the formula as text and will not calculate the result
a. less than sign
b. more than sign
c. dollar sign
d. & sign
e. equals sign
Answer: e.
[bookmark: _GoBack]
Oracle, Microsoft, and IBM
ORCL	Jun-11	May-11	Apr-11	Mar-11	Feb-11	Jan-11	32.909999999999997	34.22	35.96	33.43	32.9	32.03	MSFT	Jun-11	May-11	Apr-11	Mar-11	Feb-11	Jan-11	26	25.01	25.92	25.39	26.58	27.73	 WFC	Jun-11	May-11	Apr-11	Mar-11	Feb-11	Jan-11	171.55	168.93	170.58	163.07	161.88	162	Months
Price in $

Intel Corporation
Gross Profit Margin	2010	2009	2008	2007	2006	0.34688123237741558	0.4431349104677314	0.44543180971638374	0.48077424740439295	0.48510542083545305	Net Profit Margin	2010	2009	2008	2007	2006	0.26279714829333151	0.12437725965781307	0.14079710530516681	0.18197944383575937	0.14255836300943983	Years
Percentage

Walt-Mart Stores Inc. (2011 Capital Structure)
Debt	Equity	0.62060853633560831	0.37939146366439169	
Walt-Mart Stores Inc.
(Balance Sheet Relative Values)
Total Current Assets	2011	2010	2009	2008	2007	0.28723645682845961	0.28186635525535925	0.29951232645368936	0.29367515931357557	0.30993422918851882	Total Fixed Assets:	2011	2010	2009	2008	2007	0.71276354317154034	0.71813364474464081	0.70048767354631059	0.70632484068642443	0.69006577081148124	Total Current Liabilities	2011	2010	2009	2008	2007	0.32371874705944215	0.32594318308520193	0.33892393638827872	0.3576329855547537	0.34401366871829381	Long Term Liabilities	2011	2010	2009	2008	2007	0.29688978927616611	0.26052920361252763	0.26160595732703495	0.2472448842300965	0.24979714619327514	Years
Percentage

Chevron Corporation
(Data in US$ Million)
ROA	2010	2009	2008	2007	2006	0.10296099453912723	6.3679603452779412E-2	0.14848757484565508	0.12560321535628352	0.12921856621527883	ROE	2010	2009	2008	2007	2006	0.18104129195572938	0.11405226624888483	0.27618640938048195	0.24242424242424243	0.24861101037208966	PM	2010	2009	2008	2007	2006	9.2832604622111181E-2	6.1076930247733578E-2	8.7657735206314896E-2	8.4597834353384277E-2	8.1563692782150976E-2	Years
Return
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Ticker Jun-11 Mar-11 _ Feb-11 _ Jan-11
ORCL 3291 3343 329 32.03
MSFT 26 2539 26358 2773
WEC 17155 16307 16188 162
Return

ORCL =E2F2-1 =F2/G2-1

MSFT
WEC

=E3/F3-1 =F3/G3-1
=E4/F4-1 =F4/G4-1
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G

ORCL -3.83% -484% 7.57% 161% 2.72%
MSFT  3.96% -351% 2.09% -448% -4.15%
WFC  155% -097% 461% 0.74% -0.07%
Relative Return

10 ORCL 96.17% 95.16% 107.57% 101.61% 102.72%
11 MSFT 103.96% 96.49% 102.09% 95.52% 95.85%
12 WEC 101.55% 99.03% 104.61% 100.74% 99.93%

we N e w e

13 Total Retum Compound Anmal Retum
14/ORCL  275% ORCL  0.54%
15 MSFT -6.24% MSFT  -128%
16 WEC  5.90% WEC 1.15%
17 Average Retum (geometric) Average Refum (arithmetic)
18/ORCL  0.54% ORCL  06%% or
19 MSFT -1.28% MSFT  -122% or

20 WEC  1.15% WEC 117% or

32.03
27.73
162

Ticker Jun-11 May-11 Apr-11 Mar-11 Feb-11 Jan-11
ORCL 3291 3422 3596 3343 329

MSFT 26 2501 2592 2539 2638

WFC 17155 16893 17058 163.07 16188
Return

0.65%
-1.22%
1.17%





image5.png
May-11__Apre11 _ Mar-11 Feb-11__Jan-11
3422 3596 3343 329 3203
2501 2592 2539 2658 2173
16893 17038 163.07 16188 162
=C2D2-1
=C3D3-1
=C4D4-1
1 =C6+1
1 =C7+1
12| WFC =B8+1 =Cs+1
13 | Total Re Compound

14 ORCL =(B2-G2)G2

15 MSFT =(83-G3)G3

16| WFC =(B4-G4)G4

17| Average

18 ORCL =GEOMEAN(BI0F10)-1
19 MSFT =GEOMEAN(BIIF11)-1
20 WFC =GEOMEAN(BI12F12)-1

ORCL  =(B2/G2)"(1/5)-1

MSFT  =®3/G3)"(1/5)-1

WEC  =@4/G4)'(1/5)-1

Average Re

ORCL VERAGEB6F6)  or VERAGE®B10F10)-1

MSFT
WEC

VERAGEBTF7)  or
\VERAGE(BSFS)  or

VERAGEB11F11)-1
\VERAGE(B12F12)-1
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1 Tntel Corporation
2 (Financial Data in U.S. SMillion)
3 2010 2009 2008 2007 2006
4 Total Revenne SI3.623 535127 $37.586 538334 $35382
5 - Cost of Reveme, Total $23.491 519,561 $20.844 519,004 S18.218
6 Gross Profit
7 - Total Expenses, Depreciation, and Amortization
& Operating Income SI5463 55490 5722 58021  $5380
5+ Total other Income
10 Income Before Tax S16.045 55704  S7.686 59,166  S7.068
11 - Income Tax - Total
12 Net Income. S11464 54369 55202  $6976  $5.044
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1 Tntel Corporation

2 (Financial Data in U.S. SMillion)

3 2010 2009 2008 2007 2006
4 Total Revenne SI3.623 535127 $37.586 538334 $35382
5 - Cost of Reveme, Total 528,491 $20844 519,004 §18.218
6 Gross Profit S15,132 S16742 518430 S17.164
7 - Total Expenses, Depreciation, and Amortization 5331 §10.076 516,020 $10.409

& Operating Income S15463 55450 722 58,021

5+ Total other Income 5 S214  S6964  S1,145

10 Income Before Tax 516,045 $7.686 59,166

11 - Income Tax - Total 54,581 $2.394 52,190

12 Net Income S11.464 $5292 56976

1

14 Average Tax Rate 2855% 2340% 3115% 2389% 28.64%
15 Gross Profit Margin 3469% 4431% 4454% 4808% 48.51%
16 | Net Profit Margin 2628% 1244% 1408% 1820%  14.26%
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1 Tntel Corporation
2 (Financial Data in U.S. SMillion)

3 2000 2009 2008 2007 2006

4 Total Revenne 13623 35127 37386 38334 3582

5 - Cost of Reveme, Total 19904 18218

6 Gross Profit =E4E5  =F4E5
7 - Total Expenses, Depreciation, and Amortization =E6-ES  =F6.FS

& Operating Income 3021 5580
5+ Total other Income =E10-E8 =FI0-F§
10 Income Before Tax 9166 7068

11 - Income Tax - Total =B10-B12 =C10-C12 =D10-D12 =E10-E12 =F10-F12
12 Net Income 11464 4369 5292 6976 5044

1
14 Average Tax Rate
15 Gross Profit Margin
16 | Net Profit Margin

=E11E10 =F11F10
=E6E4 =F6F4
=E12E4 =F12F4

12B4 =C12/C4
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18 Tntel Corporation
19 (Financial Data in U.S. SMillion)

2 2000 2009 2007
21 Total Revenne 100%  100% 100%
22 - Cost of Reveme, Total 65.31% 55.69% 51.92%
23 Gross Profit 34.69% 4431% 18.08%
24 - Total Expenses, Depreciation, and Amortization _-0.76% 28.68% 27.15%
25 Operating Income 35.45% 15.63% 2092%
26 + Total other Income 133% 061% 299%
27 Income Before Tax 36.78% 16.24% 2391%
28 - Income Tax - Total 10.50% 3.80% 637% 5.71%

29 Net Income 26.28% 12.44% 14.08% 18.20%
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18 Tntel Corporation
19 (Financial Data in U.S. SMillion)
2 2000 2009 2008 2007 2006

21 Total Reveme
22 - Cost of Revene, Total

=E4ES4 =F4Fs4
S/ES4  =F5FS4

23 Gross Profit
24 - Total Expenses, Depreciation, and Amortization

=E6ES4 =F6FS4
=E7ES4 =F7Fs4

=ESES4 =FSFs4
=E9ES4 =F9Fs4

25 Operating Income
26 + Total other Income

27 Income Before Tax =E10ES4 =F10Fs4
28 - Income Tax - Total =E11ES4 =F11F$4

29 Net Income C12/CS4 =E12ES4 =F12FS4
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1 Walt-Mart Stores Inc.
2 (Balance Sheet Data in U.S. SMillion)

3 2011 2010 2009 2008 2007
4 Assets:

5 Cashand Short Term Investments S 7395 S 7.907 s 7767
6 Total Receivables, Net S 508 S 4,144 S 2840
7| Total Inventory S 36318 S 32713 S 33.685
5 Other Current Assets S 3,091 S 3268 S 2,690
5 Total Current Assets

10 Total Fixed Assets: $128.770 $122375 $114480 S$115494 5104603

11 Total Assets

12 Liabilities and Shareholders' Equity:

13 Accounts Payable S 33,557 S 30451 S 28,849 S 30344 S 28484
14 Notes Payable/Short Term Debt S 1031 S 523 S 1506 S 5040 S 2570
15 Other Current Liabilities, Total S 23,896 S 24569 S 25,035 S 23,094 S 21,094
16 Total Current Liabilities

17 Long Term Liabilities S 53,637 S 44396 S 42754 S 40428 S 37.866

18 Total Liabilities

19 Total Equity S 68,542 S 70468 S 65285 S 64,608 S 61,573

20 Total Liabilities & Shareholders’ Equity
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Walt-Mart Stores Inc.
(Balance Sheet Data in U.S. SMillion)
2011 2010 2009 2008 2007
Assets:
Cash and Short Term Investments S 7395 S 7907 S 7275 S 5492 S 7767
Total Receivables, Net S 5089 S 4144 S 3905 S 3642 S 2840
Total Inventory S 36318 S 32713 S 34511 S 35159 S 33685
Other Current Assets S 3091 S 3268 S 3258 S S 2,690
5 Total Current Assets S 51893 S 48032 S 48949 S S 46,982
10 Total Fixed Assets: $128,770 $122.375 5114480 104,605
11 Total Assets 180,663 5170407 5163429
12 Liabiliies and Shareholders’ Equity:
13 Accomts Payable S 33,557 S 30451 S 28849 S 30344 S 28484
14 Notes Payable/Short Term Debt S 1031 S 53 S S 5040 S 2570
15 Other Current Liabilies, Total S 23,896 S 24569 S S 23,004 S 21,094
16 Total Current Liabilties S 58484 S 55543 S S 58478 S 52,148
17 Long Term Liabilies S 53,637 S 4439 S S 40428 S 37.866
18 Total Liabilies S112,121 5 99,939 5 S 98,906 5 90.014
19 Total Equity S 68342 5 70468 S S 64,608 5 61573
20 Total Liabilities & Shareholders’ Equity _5180.663 170407 5163420 S163,314 S151387
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Walt-Mart Stores Inc.
(Balance Sheet Data in U.S. SMillion)
2011 2010 2009 2008 2007
Assets:

Cash and Short Term Investments 7395 7907 7275 7767

Total Receivables, Net 5089 4144 3903 2840

Total Inventory 36318 32713 34511 33685

Other Current Assets 3091 3263 3258 2690
5 Total Current Assets =SUM@5BS)  =SUM(C5.CS)  =SUMMD3DS) =SUMGFSES)
10 Total Fixed Assets: 128770 122375 114480 115494 104603
11 Total Assets =SUM(@B9B10) =SUM(C9:C10) =SUM(DSDI0) =SUME9EID) =SUME9E10)
12 Liabiliies and Shareholders’ Equity:
13 Accomts Payable 33557 30451 28849 30344 28484
14 Notes Payable/Short Term Debt 1031 523 1506 5040 2570
15 Other Current Liabilies, Total 23896 24369 35 23094 21094
16 Total Current Liabilties =SUM(BI3B15) =SUM(CI3.C15) =SUM(DI3DI15) =SUMEI3ELS) =SUMGEI3E15)
17 Long Term Liabilies 53637 44396 42754 40428 37866
18 Total Liabilies =SUM(B16B17) =SUM(C16C17) =SUM(D16D17) =SUMEI6EL) =SUMEIGF1T)
19 Total Equity 68542 70463 64608 61573

20 Total Liabilities & Shareholders’ Equity

—SUMEISB19) =SUMCIECIS) =SUMDISD19) ~SUMEISEIS) =SUMEISFIS)
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22 Debt 62.06%
23 Equity 37.94%
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A ]
22 Debt  =B18/B20
23 Equity =B19/B20






image16.png
A B c o E F

2 Walt-Mart Stores Inc.
% (Balance Sheet Data in U.S. SMillion)

27 2011 2010 2009 2008 2007
28 [Assets:

25 Cash and Short Term Investments 409%  464%  445%  336%  5.12%
30 Total Receivables, Net 282%  243%  239%  223%  187%
31 Total Inventory 2010% 19.20%  2112%  21.50%  2222%
32 Other Current Assets 170%  192%  199%  228%  1.77%
33 Total Current Assets 2872%  2819%  2995%  2937%  3099%
34 Total Fixed Assets: TL28%  7181%  70.05%  70.63%  69.01%
35 Total Assets 100% _ 100% _ 100% _100% __ 100%
36 Liabilities and Shareholders’ Equity:

37 Accomts Payable 1857% 17.87%  17.65%  18.56%  18.79%
38 Notes Payable/Short Term Debt 057%  031%  092%  3.08%  170%
39 Other Current Liabiliies, Total 1323%  1442%  1532%  1412%  13.92%
40 Total Current Liabilies 3237%  3239%  3389%  3576%  3440%
41 Long Term Liabilties 2969%  26.05%  26.16%  2472%  24.98%
42 Total Ligbiliies 6206% _ 58.63%  60.03% _ 6049% _ 35938%

43 Total Equity 37.94%  4135%  39.95%  39.51%  40.62%

44 Total Liabilities & Shareholders’ Equity 100% 100% 100% 100% 100%
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Walt-Mart Stores Inc.
(Balance Sheet Data in U.S. SMillion)

2011 2010

2009 2008 2007

Assets:

Cash and Short Term Investments
Total Receivables, Net

Total Inventory

Other Current Assets

Total Current Assets
Total Fixed Assets:
Total Assets

Liabilities and Shareholders' Equity:

Accouts Payable
Notes Payable Short Term Debt
Other Current Ligbiliies, Total

40 Total Current Liabilies
41 Long Term Liabilties
42 Total Ligbiliies

43 Total Equity
43 Total Liabilities & Shareholders’ Equity

5BS11 =C5/CS11 SES11 =F5FS11
=B6BS11 =C6/CS11 =E6ES11 =F6FS11
=B7/BS11 =C7/CS11 =E7ES11 =F7/FS11
=B8BS11 =C§CS11 =ES/ES11 =F8FS11
=B9BSI1 =C9/C511 =E9ES11 =F9FS11
=B10/BS11 =C10/CS11 =E10ES11 =F10FS11

=B11BS11 =C11/CS11

=D11Ds11 =E11/ES11 =F11/FS11
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2 Walt-Mart Stores Inc.
2 (Balance Sheet Data in U.S. SMillion)

% 2011 2010 2009 2008 Growth rate Arithmetic
25 [Assets:

26 Cash and Short Term Investments 648%  8.69%  3247% -29.29% -1.22% 135%
27 Total Receivables, Net 2280%  612%  722%  2824% 1570%  16.10%
28 Total Inventory 11.02%  -521%  -184%  438% 1.90% 2.09%
25 Other Current Assets 5429  031%  -12.58%  38.55% 3.53% 521%
30, Total Current Assets 804%  -187%  193%  221% 252%

31 Total Fixed Assets: 523%  690%  -0.88%  1041% 533%

32 Total Assets 602% _ 427% _005% _ 187% 448%

32 Liabilities and Shareholders’ Equity:

34 Accomts Payable 10.20% 493%  6.53% 418% 434%
35 Notes Payable/Short Term Debt 97.13% -6527% -70.12%  96.11% 2041%  14.46%
36 Other Current Liabiliies, Total 274%  -186%  840%  9.48% 3.17% 332%
37 Total Current Liabilties 529%  028% -528%  12.14% 291% 3.11%
38 Long Term Liabilies 2081%  384% 6.17% 9.09% 9.20%
39 Total Liabilties 1219% _ 183% 9.88% 5.64% 5.78%
40 Total Equity 273% _ 794% 195% 2.72% 2.80%
41 Total Liabilities & Shareholders’ Equif 6.02%  427% 7.87% 4.48% 453%
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Walt-Mart Stores Inc.
(Balance Sheet Data in U.S. SMillion)
2011 2010 2009 2008 Growth rate Arithmetic

25 [Assets:

26 Cash and Short Term Investments =B5/C5-1 5.1 =@5F5)'(14)-1 =AVERAGEBIGE)
27 Total Receivables, Net =B6/C6-1 =C6D6-1 =DGE6-1 =E6F6-1  =(B6F6)'(14)-1 =AVERAGE(B2TE2T)
28 Total Inventory =B7/CT-1 7E7-1 =@7E7)(14)-1 =AVERAGE®BISES)
25 Other Current Assets =BSCS-1 =CSDS-1 =DSES-1 =ESFS-1  =(BSEFS)'(14)-1 =AVERAGE(BOE29)
30, Total Current Assets =B9/C9-1 9F9-1  =(B9F9)'(14)-1 =AVERAGE®B30E30)
31 Total Fixed Assets: =B10/C10-1 =C10D10-1 =DI10E10-1 =E10F10-1  =(B10F10)"(1/4)-1 =AVERAGE(B31E31)
32 Total Assets =BIICI1-1 =C11D11-1 =DIIEII-1 =E1IF11-1  =(B11F11)"(1/4)-1 =AVERAGE(B32E32)
32 Liabilities and Shareholders’ Equity:

34 Accomts Payable =B13/C13-1 =C13D13-1 =DI3E13-1 =E13F13-1  =(BI3F13)"(114)-1 =AVERAGE(B34E34)
35 Notes Payable/Short Term Debt =B14/C14-1 14F14-1  =(B14F14)'(14)-1 =AVERAGE(B35E33)
36 Other Current Liabiliies, Total =B15C15-1 F15-1  =(BI5F15)'(14)-1 =AVERAGEB36E36)
37 Total Current Liabilties =B16C16-1 16F16-1  =B16F16)'(14)-1 =AVERAGE(B37E37)
38 Long Term Liabilies =B17/C17-1 17F17-1  =B17F17)'(1/4)-1 =AVERAGE(B3SE38)
39 Total Liabilties =BISCIS-1 ISFIS1  =(BISFI8)'(14)-1 =AVERAGE(B39E39)
40 Total Equity =B19.C19-1 19F19-1  =(B19F19)'(14)-1 =AVERAGEB40E40)
241 Total Liabilities & Shareholders’ Equity =B20/C20-1 20F20-1  =(B20/F20)"(14)-1 =AVERAGE(B41E41)
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4 Walt-Mart Stores Inc.

a (Balance Sheet Data in U.S. SMillion)

s 2011 2010 2009 2008 Geometric_Std. Dev.
46 Assets:

47, Cash and Short Term Investments 93.52% 108.69% 13247%  70.71% 122%  25.96%
48 Total Receivables, Net 12280% 106.12% 107.22% 128.24% 691%  11.12%
49 Total Inventory 111.02%  9479%  98.16% 104.38% 838%  7.16%
50 Other Curent Assets 94.58% 10031%  §7.42% 138.55% 271%  22.84%
51 Total Current Assets 10804%  98.13% 10193% 10221% 302%  4.09%
52 Total Fixed Assets: 105.23% 106.90%  99.12% 110.41% 392%  472%
53 Total Assets 106.02% 10427% _ 99.95% 10787% 491%  3.39%
54 Liabilities and Shareholders' Equity:

55 Accounts Payable 110.20% 95.07%  106.53% 418%  649%
56, Notes Payable/Short Term Debt 197.13% 298%% 196.11% £.94%  94.89%
57 Other Current Liabilies, Total 97.26% 108.40% _109.48% 939%  652%
58 Total Current Liabilies 105.29% 9472% 112.14% 3.04%  741%
59 Long Term Liabilties 12081% 105.75% _ 106.77% 596%  7.78%
60 Total Liabilties 112.19% 9923% 109.88% 736%  623%
61 Total Equity 9727% 101.05% _104.93% 417%  4.64%
62 Total Liabilities & Shareholders’ Equity _ 106.02% 0995% 107.87% 360%  339%
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4 Walt-Mart Stores Inc.

a (Balance Sheet Data in U.S. SMillion)

s 2011 2010 2009 2008 Geometric Std. Dev.

46 Assets:

47, Cash and Short Term Investments =B5/C5 =GEOMEAN(B46E47)-1 =STDEV.SB4TE4T)
48 Total Receivables, Net =B6/C6 =GEOMEAN(B47E48)-1 =STDEV.SB4SE4S)

49 Total Inventory
50 Other Curent Assets

51 Total Current Assets

52 Total Fixed Assets:

53 Total Assets

54 Liabilities and Shareholders' Equity:
55 Accounts Payable =GEOMEAN(BS4ES5)-1 =STDEV.S@®
56, Notes Payable/Short Term Debt 14F14  =GEOMEAN(SSES6)-1 =STDEV.S(BS6ES6)
57 Other Current Liabilies, Total =GEOMEAN(BS6E57)-1 =STDEV.S@®
58 Total Current Liabilies =GEOMEAN(BS7ESS)-1 =STDEV.SB3SESS)
59 Long Term Liabilties =GEOMEAN(BSSES9)-1 =STDEV.SB39E59)
60 Total Liabilties =GEOMEAN(BS9E60)-1 =STDEV.SB60E60)
61 Total Equity =GEOMEAN(B60E61)-1 =STDEV.SB61E61)
62 Total Liabilities & Shareholders’ Equit ~GEOMEAN(B61:E62)-1 =STDEV.S(B62E62)

=GEOMEAN(B4SE49)-1 =STDEV.SB49E49)
=GEOMEAN(B49E50)-1 =STDEV.SBS0E50)
=GEOMEAN(BS0ES1)-1 =STDEV.S@®
=GEOMEAN(BS1E52)-1 =STDEV.SB52E52)
=GEOMEAN(BS2ES3)-1 =STDEV.SB33E53)
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Ticker Jun-11 May-11 Apr-11 Mar-11 Feb-11 Jan-11

ORCL 3291 3422 3596 3343 329 3203

MSFT 26 2501 2592 2539 2658 2773
WFC 17155 16893 170.58 163.07 16188 162
Return

ORCL -3.83% -484% 7.57% 161% 2.72%
MSFT  396% -3.51% 2.09% -448% -4.15%
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