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Big Lots, Inc.
300 Phillipi Road
Columbus, Ohio 43228

April 14, 2015
Dear Big Lots Shareholder:

We cordially invite you to attend the 2015 Annual Meeting of Shareholders of Big Lots, Inc. The Annual Meeting will be held at our corporate
offices located at 300 Phillipi Road, Columbus, Ohio, on May 28, 2015, beginning at 9:00 a.m. Eastern Time.

The following pages contain the Notice of Annual Meeting of Shareholders and the Proxy Statement. You should review this material for
information concerning the business to be conducted at the Annual Meeting.

Your vote is important. Whether or not you plan to attend the Annual Meeting, we urge you to vote as soon as possible. Voting by proxy in any
of the ways described in the Proxy Statement will not prevent you from attending the Annual Meeting or voting in person.

Thank you for your ongoing support of, and continued interest in, Big Lots, Inc.
Respectfully submitted,

PHILIP E. MALLOTT DAVID J. CAMPISI
Chairman Chief Executive Officer and President
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Thursday, May 28, 2015
9:00 a.m. Eastern Time
300 Phillipi Road, Columbus, Ohio

NOTICE OF 2015 ANNUAL MEETING OF SHAREHOLDERS

We are pleased to invite you to the 2015 Annual Meeting of Shareholders of Big Lots, Inc. The meeting will be held at our corporate offices
located at 300 Phillipi Road, Columbus, Ohio, on May 28, 2015, beginning at 9:00 a.m. Eastern Time, for the following purposes:

1. To elect as directors the nine nominees named in our accompanying Proxy
Statement;

2. To approve, on an advisory basis, the compensation of our named executive officers;

3. To ratify the appointment of Deloitte & Touche LLP as our independent registered

public accounting firm for fiscal 2015;

4. To vote on a proposal to amend our Code of Regulations to adopt proxy access; and

5. To transact such other business as may properly come before the Annual Meeting.
Only shareholders of record at the close of business on the record date, March 30, 2015, are entitled to notice of and to vote at the Annual
Meeting and any postponement or adjournment thereof.

By Order of the Board of Directors,

TIMOTHY A. JOHNSON
Executive Vice President, Chief Financial Officer

April 14,2015
Columbus, Ohio

Your vote is important. Shareholders are urged to vote online. If you attend the Annual Meeting, you may revoke your proxy and vote
in person if you wish, even if you have previously submitted a proxy.
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PROXY STATEMENT

The Board of Directors ( Board ) of Big Lots, Inc., an Ohio corporation ( we, us, our and BigLots ), is furnishing you this Proxy Statement to
solicit proxies for use at the 2015 Annual Meeting of Shareholders to be held on May 28, 2015 ( Annual Meeting ). The Annual Meeting will be
held at our corporate offices located at 300 Phillipi Road, Columbus, Ohio at 9:00 a.m. Eastern Time.

On or about April 14, 2015, we began mailing to our shareholders of record at the close of business on March 30, 2015, a Notice of Internet
Availability containing instructions on how to access the Notice of Annual Meeting of Shareholders, this Proxy Statement and our Annual
Report to Shareholders for the fiscal year ended January 31, 2015 ( fiscal 2014 ).

ABOUT THE ANNUAL MEETING
Purpose of the Annual Meeting

At the Annual Meeting, shareholders will act upon the matters outlined in the Notice of Annual Meeting included with this Proxy Statement.
Specifically, the shareholders will be asked to:

D elect nine directors to the Board;

2) approve, on an advisory basis, the compensation of our named executive officers, as
disclosed in this Proxy Statement pursuant to Item 402 of Regulation S-K, including
the Compensation Discussion and Analysis, compensation tables and the narrative
discussion accompanying the tables ( say-on-pay vote );

3) ratify the appointment of Deloitte & Touche LLP as our independent registered
accounting firm for the fiscal year ending January 30, 2016 ( fiscal 2015 );

“4) vote upon a proposal to amend our Code of Regulations to adopt proxy access; and

(&) transact such other business as may properly come before the Annual Meeting.
Shareholder Voting Rights

Only those shareholders of record at the close of business on March 30, 2015, the record date for the Annual Meeting, are entitled to receive
notice of, and to vote at, the Annual Meeting. At the record date, we had outstanding 53,932,361 common shares, $0.01 par value per share.
Each of the outstanding common shares entitles the holder thereof to one vote on each matter to be voted upon at the Annual Meeting or any
postponement or adjournment thereof. The holders of our common shares have no cumulative voting rights in the election of directors. All
voting at the Annual Meeting will be governed by our Amended Articles of Incorporation, our Code of Regulations and the Ohio General
Corporation Law.

Registered Shareholders and Beneficial Shareholders

If your common shares are registered in your name directly with our transfer agent, Computershare Investor Services, LLC, you are considered a
holder of record (which we also refer to as a registered shareholder). If you hold our common shares in a brokerage account or through a bank or
other holder of record, you are considered the beneficial shareholder of the common shares, which shares are often referred to as held in  street
name.
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In accordance with rules adopted by the Securities and Exchange Commission ( SEC ), instead of mailing a printed copy of our proxy materials to
each shareholder of record, we are permitted to furnish our proxy materials, including the Notice of Annual Meeting of Shareholders, this Proxy
Statement and our Annual Report to Shareholders, by providing access to such documents on the Internet. Generally, shareholders will not

receive printed copies of the proxy materials unless they request them. We believe furnishing proxy materials to our shareholders on the Internet
will allow us to provide our shareholders with the information they need, while lowering the costs of delivery of our proxy materials and

reducing the environmental impact of the Annual Meeting.

A Notice of Internet Availability that provides instructions for accessing our proxy materials on the Internet was mailed directly to registered
shareholders. The Notice of Internet Availability also provides instructions regarding how registered shareholders may vote their common shares
on the Internet. Registered shareholders who prefer to receive a paper or email copy of our proxy materials should follow the instructions
provided in the Notice of Internet Availability for requesting such materials.

A notice that directs our beneficial shareholders to the website where they can access our proxy materials should be forwarded to each beneficial
shareholder by the broker, bank or other holder of record who is considered the registered shareholder with respect to the common shares of the
beneficial shareholder. Such broker, bank or other holder of record should also provide to the beneficial shareholders instructions on how the
beneficial shareholders may request a paper or email copy of our proxy materials. Beneficial shareholders have the right to direct their broker,
bank or other holder of record on how to vote their common shares by following the voting instructions they receive from their broker, bank or
other holder of record.

To enroll in the electronic delivery service for future shareholder meetings, use your Notice of Internet Availability (or proxy card, if you
received printed copies of the proxy materials) to register online at www.proxyvote.com and, when prompted, indicate that you agree to receive
or access shareholder communications electronically in future years.

Attendance at the Annual Meeting

All of our shareholders as of the record date, or their duly appointed proxies, may attend the Annual Meeting. Registration and seating will begin
at 8:30 a.m. Eastern Time, and the Annual Meeting will begin at 9:00 a.m. Eastern Time. If you attend the Annual Meeting, you may be asked to
present valid photo identification, such as a driver s license or passport. Cameras, recording devices and other electronic devices will not be
permitted at the Annual Meeting. If you hold your common shares as a beneficial shareholder, you may also be asked to present a copy of a
brokerage or bank statement reflecting your beneficial ownership of our common shares as of the record date.

How to Vote
Registered Holders

After receiving the Notice of Internet Availability (or proxy card, if you received printed copies of the proxy materials), registered shareholders
are urged to visit www.proxyvote.com to access our proxy materials. You will have the opportunity to vote your common shares online at
www.proxyvote.com until May 27, 2015 at 11:59 p.m. Eastern Time. When voting online, you must follow the instructions posted on the
website and you will need the control number included on your Notice of Internet Availability (or proxy card, if applicable). If, after receiving
the Notice of Internet Availability, you request (via toll-free telephone number, e-mail or online) that we send you paper or electronic copies of
our proxy materials, you may vote your common shares by completing, dating and signing the proxy card included with the materials and
returning it in accordance with the instructions provided. Your common shares will be voted as you direct if (1) you properly complete your
proxy online, (2) you complete, date, sign and return your proxy card no later than 11:59 p.m. EDT on May 27, 2015 or (3) you are a registered
shareholder, attend the Annual Meeting and deliver your completed proxy card in person.
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A registered shareholder may revoke a proxy at any time before it is exercised by filing with our Corporate Secretary a written notice of
revocation or duly executing and delivering to the Company a proxy bearing a later date. A registered shareholder may also revoke a proxy by
attending the Annual Meeting and giving written notice of revocation to the secretary of the meeting. Attendance at the Annual Meeting will not
by itself revoke a previously granted proxy.

Beneficial Owners

Beneficial shareholders should follow the procedures and directions set forth in the materials they receive from the broker, bank or other holder
of record who is the registered holder of their common shares to instruct such registered holder how to vote those common shares or revoke
previously given voting instructions. Please contact your broker, bank or other holder of record to determine the applicable deadlines. Beneficial
shareholders who wish to vote at the Annual Meeting will need to obtain and provide to the secretary of the meeting a completed form of proxy
from the broker, bank or other holder of record who is the registered holder of their common shares.

Brokers, banks and other holders of record who hold common shares for beneficial owners in street name may vote such common shares on

routine matters (as determined under New York Stock Exchange ( NYSE ) rules), such as Proposal Three, without specific voting instructions
from the beneficial owner of such common shares. Such brokers, banks and other holders of record may not, however, vote such common shares
on non-routine matters, such as Proposal One, Proposal Two and Proposal Four without specific voting instructions from the beneficial owner of
such common shares. Proxies submitted by such brokers, banks and other holders of record that have not been voted on non-routine matters are
referred to as  broker non-votes. Broker non-votes will not be counted for purposes of determining the number of common shares necessary for
approval of any matter to which broker non-votes apply (i.e., broker non-votes will have no effect on the outcome of such matter).

Householding

SEC rules allow multiple shareholders residing at the same address the convenience of receiving a single copy of the Annual Report to
Shareholders, proxy materials and Notice of Internet Availability if they consent to do so ( householding ). Householding is permitted only in
certain circumstances, including when you have the same last name and address as another shareholder. If the required conditions are met, and
SEC rules allow, your household may receive a single copy of the Annual Report to Shareholders, proxy materials and Notice of Internet
Availability. Upon request, we will promptly deliver a separate copy of the Annual Report to Shareholders, proxy materials and Notice of
Internet Availability, as applicable, to a shareholder at a shared address to which a single copy of the document(s) was delivered. Such a request
should be made in the same manner as a revocation of consent for householding.

You may revoke your consent for householding at any time by contacting Broadridge Financial Solutions, Inc. ( Broadridge ), either by calling
1-800-542-1061, or by writing to: Broadridge, Householding Department, 51 Mercedes Way, Edgewood, New York 11717. You will be

removed from the householding program within 30 days of receipt of your instructions at which time you will be sent separate copies of the
documents.

Beneficial shareholders can request more information about householding from their brokers, banks or other holders of record.
Board s Recommendations

Subject to revocation, all proxies that are properly completed and timely received will be voted in accordance with the instructions contained
therein. If no instructions are given (excluding broker non-votes), the persons named as proxy holders will vote the common shares in
accordance with the recommendations of the Board. The Board s recommendations are set forth together with the description of each proposal in
this Proxy Statement. In summary, the Board recommends a vote:

1. FOR the election of its nominated slate of directors (see Proposal One);

2. FOR the approval, on an advisory basis, of the compensation of our named executive
officers, as disclosed in this Proxy Statement pursuant to Item 402 of Regulation
S-K, including the Compensation Disclosure and Analysis, compensation tables and
the narrative discussion accompanying the tables (see Proposal Two);
-3-
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3. FOR the ratification of Deloitte & Touche LLP as our independent registered public accounting firm for fiscal 2015 (see Proposal
Three); and

4. FOR the proposal to amend our Code of Regulations to adopt proxy access (see Proposal Four).
If any other matter properly comes before the Annual Meeting, or if a director nominee named in this Proxy Statement is unable to serve or for
good cause will not serve, the proxy holders will vote on such matter or for a substitute nominee as recommended by the Board.

Quorum

The presence, in person or by proxy, of the holders of a majority of the outstanding common shares entitled to vote at the Annual Meeting will
constitute a quorum and permit us to conduct our business at the Annual Meeting. Proxies received but marked as abstentions and broker
non-votes will be included in the calculation of the number of common shares considered to be present at the Annual Meeting for purposes of
establishing a quorum.

Vote Required to Approve a Proposal
Proposal One

Our Corporate Governance Guidelines contain a majority vote policy and our Amended Articles of Incorporation impose a majority vote

standard applicable to the uncontested election of directors. Specifically, Article Eighth of our Amended Articles of Incorporation provides that

if a quorum is present at the Annual Meeting, a director nominee in an uncontested election will be elected to the Board if the number of votes

cast for such nominee s election exceeds the number of votes cast against and/or withheld from such nominee s election. In all director elections
other than uncontested elections, the nine director nominees receiving the greatest number of votes cast for their election will be elected as
directors. An uncontested election means an election of directors at a meeting of shareholders in which the number of director nominees does not
exceed the number of directors to be elected.

A properly executed proxy marked as withholding authority with respect to the election of one or more nominees for director will not be voted
with respect to the nominee or nominees for director indicated. Broker non-votes will not be considered votes cast for or against or withheld
from a director nominee s election at the Annual Meeting.

See the Governance Majority Vote Policy and Standard section of this Proxy Statement for more information about our majority vote policy and
standard.

Other Matters

For purposes of Proposal Two and Proposal Three, the affirmative vote of the holders of a majority of the common shares represented in person
or by proxy and entitled to vote on each such matter will be required for approval. The votes received with respect to Proposal Two and Proposal
Three are advisory and will not bind the Board or us. For purposes of Proposal Four, the affirmative vote of the holders of our common shares
entitling them to exercise not less than a majority of the voting power of the Company on the proposal will be required for approval. A properly
executed proxy marked abstain with respect to Proposal Two, Proposal Three and Proposal Four will not be voted with respect to such matter,
although it will be counted for purposes of determining the number of common shares necessary for approval of such matter. Accordingly, an
abstention will have the effect of a vote against Proposal Two, Proposal Three and Proposal Four. If no voting instructions are given (excluding
broker non-votes), the persons named as proxy holders on the proxy card will vote the common shares in accordance with the recommendation
of the Board. Broker non-votes will have no effect on Proposal Two or Proposal Three, but will have the same effect as a vote against Proposal
Four.
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PROPOSAL ONE: ELECTION OF DIRECTORS

At the Annual Meeting, the common shares represented by proxies will be voted, unless otherwise specified, for the election of the nine director
nominees named below. Proxies cannot be voted at the Annual Meeting for more than nine persons. Directors are elected to serve until the next
annual meeting of shareholders and until their respective successors are elected and qualified, or until their earlier death, resignation or removal.

Five of the nine nominees (Messrs. Berger, Campisi, Chambers, Mallott and Solt) are currently directors on our Board. Set forth below is certain
information related to the nominees.

Director Audit Compensation Nominating / Corporate
Name Age Since Committee Committee Governance Committee
Jeffrey P. Berger 65 2006 3 SE
David J. Campisi 59 2013
James R. Chambers 57 2012 & i
Marla C. Gottschalk 54
Cynthia T. Jamison 55
Philip E. Mallott 57 2003 ok
Nancy A. Reardon 62
Wendy L. Schoppert 48
Russell E. Solt 67 2003 o oK
* Committee Member

ok Committee Chair

Jeffrey P. Berger is the former Executive Vice President, Global Foodservice of H.J. Heinz Company (food manufacturer and marketer), and
President and Chief Executive Officer of Heinz North America Foodservice (food manufacturer and marketer). Mr. Berger is also currently a
director of GNC Holdings, Inc. (health and wellness specialty retailer). The Board would be well served by the perspective provided by Mr.
Berger s 14 years of experience as a chief executive of a multibillion dollar company, his service on another public company board and his
qualification as an audit committee financial expert, as defined by applicable SEC rules.

David J. Campisi is the Chief Executive Officer ( CEO ) and President of Big Lots, Inc. Before joining Big Lots in May 2013, Mr. Campisi
served as the Chairman and Chief Executive Officer of Respect Your Universe, Inc. (activewear retailer). Mr. Campisi previously served as the
Chairman, President and Chief Executive Officer of The Sports Authority, Inc. (sporting goods retailer). Prior to that, Mr. Campisi served as
Executive Vice President and General Merchandise Manager, Women s Apparel, Accessories, Intimates and Cosmetics of Kohl s Corporation
(department store retailer). Mr. Campisi s day-to-day leadership as Chief Executive Officer and President of Big Lots, strong leadership skills,
proven management capabilities, and more than 30 years of diverse retail experience make Mr. Campisi an excellent choice to continue serving
on the Board.

James R. Chambers is the President and Chief Executive Officer and a director of Weight Watchers International, Inc. (weight management
services provider). He previously served as President of the US Snacks and Confectionery business unit and General Manager of the Immediate
Consumption Channel of Kraft Foods Inc. (food manufacturer). Mr. Chambers also served as President and CEO of Cadbury Americas
(confectionery manufacturer), and as the President and Chief Executive Officer of Remy Amerique, Inc. (spirits manufacturer). Prior to his
employment with Remy Amerique, Inc., Mr. Chambers served as the Chief Executive Officer of Paxonix, Inc. (online branding and packaging
process solutions business), as the Chief Executive Officer of Netgrocer.com (online grocery retailer), and as the Group President of Information
Resources, Inc. (global market research provider). Mr. Chambers spent the first 17 years of his career at Nabisco (food manufacturer), where he
held leadership roles in sales, distribution, marketing and information technology, culminating in the role of President, Refrigerated Foods. Mr.
Chambers previously served as a director of B&G Foods (food manufacturer) for seven years where he chaired the Nominating and Governance
Committee and served on the Compensation
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Committee. Mr. Chambers extensive cross-functional packaged goods industry experience, 15-year track record in general management and his
service on the boards of other public companies makes him an excellent candidate to serve on the Board.

Marla C. Gottschalk is the former Chief Executive Officer of The Pampered Chef Ltd. (marketer of kitchen tools, food products and
cookbooks), where she also previously served as President and Chief Operating Officer. Prior to that, Ms. Gottschalk was Senior Vice President
of Financial Planning and Investor Relations for Kraft Foods, Inc. (food manufacturer), where she also previously served as Executive Vice
President and General Manager of the Post Cereal division and Vice President of Marketing and Strategy of the Kraft Cheese division. Ms.
Gottschalk is currently a director of Potbelly, Inc. (food retailer), where she is chair of the compensation committee and a member of the audit
committee. Ms. Gottschalk s extensive experience in operations and strategic management, her qualification as an audit committee financial
expert, as defined by applicable SEC rules, and her expertise in the food industry make her an excellent candidate to join our Board.

Cynthia T. Jamison is the former Chief Financial Officer of AquaSpy, Inc. (provider of soil moisture sensors to monitor soil moisture levels).
Prior to that, Ms. Jamison was a partner with Tatum, LL.C, (an executive services firm that supports the chief financial officers of public and
private companies). Prior to joining Tatum, Ms. Jamison served as Chief Financial Officer of Chart House Enterprises (food retailer) and held
various financial positions at Allied Domecq Retailing USA, Kraft General Foods and Arthur Anderson LLP. Ms. Jamison is also currently a
director of Tractor Supply Company (farm and ranch retailer), where she serves as chairman, a director of Darden, Inc. (food retailer), where she
serves as chair of the audit committee and a member of the compensation committee, a director of Office Depot (office supply retailer) where
she is a member of the audit committee, compensation committee and corporate governance and nominating committee and a director of B&G
Foods, Inc. (food manufacturer and distributor) until May 2015, where she is the chair of the audit committee. Ms. Jamison has extensive
experience in financial and accounting matters, including public company reporting, as well as strategy and capitalization expertise, having
served as a chief financial officer and on the boards of many public and private companies. Ms. Jamison s qualification as an audit committee
financial expert, as defined by applicable SEC rules, her key management, leadership, financial and strategic planning, corporate governance and
public company executive experience all make her well-suited to join our Board.

Philip E. Mallott is the Chairman of the Board of Big Lots, Inc. Mr. Mallott is the former Vice President and Chief Financial Officer of Intimate
Brands, Inc. (intimate apparel and beauty product retailer). Mr. Mallott is also currently a director of GNC Holdings, Inc. (health and wellness
specialty retailer), where he is the chair of the audit committee and a member of the compensation committee. Mr. Mallott previously served as a
director of Tween Brands, Inc. (clothing retailer). Mr. Mallott s qualification as an audit committee financial expert, as defined by applicable
SEC Rules, his experience as a certified public accountant, his service on the boards of other public companies and charitable organizations, and
his experience in leadership roles with other retailers make him a valuable member of the Board.

Nancy A. Reardon is the former Senior Vice President and Chief Human Resources and Communications Officer of Campbell Soup Company
(food manufacturer). Prior to that, Ms. Reardon served as Executive Vice President of Human Resources for Comcast Cable Communications,
Inc. (telecommunications provider). Prior to that, Ms. Reardon served as Partner and Executive Vice President, Human Resources and Corporate
Affairs for Borden Capital Management Partners where she developed financial and merger and acquisition skills through her involvement in
multiple transactions for a portfolio of operating companies. Ms. Reardon previously served as a director of Warnaco Group, Inc. (apparel
retailer) where she served as a member of the audit committee and the compensation committee. Ms. Reardon s extensive experience in senior
management roles, her experience on the boards of other private and charitable organizations, her experience leading human resources
departments, in communications and public affairs and her leadership skills make her a strong choice to serve on the Board.

Wendy L. Schoppert is the former Executive Vice President and Chief Financial Officer of Select Comfort Corporation (bedding retailer and
manufacturer), where she previously served as Chief Information Officer, interim Chief Marketing Officer and Senior Vice President of
International and New Channel Development. Prior to joining Select Comfort, Ms. Schoppert led US Bank s Private Asset Management team and
served as Head of Product, Marketing & Corporate Development for the bank s asset management division. Ms. Schoppert began her career in
the airline industry, serving in various financial, strategic and general management leadership positions at American Airlines, Northwest Airlines
and America West Airlines. Ms. Schoppert is currently a director of Gaiam, Inc. (provider of fitness products and media), where she serves as
chair of the audit committee and a member of the
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compensation committee. The Board believes that Ms. Schoppert s qualification as an audit committee financial expert, as defined by applicable
SEC Rules, her vast experience in brand development and management, and her significant financial leadership and expertise with respect to the
oversight of financial reporting and disclosure for public companies, make her well suited to serve on the Board.

Russell E. Solt is the former Director of Investor Relations of West Marine, Inc. (boating supplies and accessories specialty retailer) where he
also previously served as the Executive Vice President and Chief Financial Officer. Additionally, Mr. Solt previously served as the Chief
Financial Officer of Venture Stores, Inc. (discount retailer) and Williams-Sonoma, Inc. (home furnishing and cookware specialty retailer). Mr.
Solt s experience as a certified public accountant and as the Chief Financial Officer of other publicly-traded retailers, his background in investor
relations and his qualification as an audit committee financial expert, as defined by applicable SEC Rules, makes him well-suited to continue
serving on the Board.

THE BOARD RECOMMENDS THAT YOU VOTE FOR THE ELECTION OF EACH NOMINEE LISTED ABOVE.
GOVERNANCE
Board Leadership and Independent Chairman of the Board

The Board is currently comprised of Mr. Berger, Mr. Campisi, Mr. Chambers, Peter J. Hayes, Brenda J. Lauderback, Mr. Mallott, Mr. Solt,

James R. Tener and Dennis B. Tishkoff. Other than Mr. Campisi, our CEO and President, each of the other director nominees are or, if elected,
would be independent (as defined by the applicable NYSE rules), non-employee directors ( non-employee directors ). Mr. Mallott, an independent
director, serves as Chairman of the Board ( Chairman ). The Board believes it should have the flexibility to establish a leadership structure that
works best for us at a particular time, and it reviews that structure from time to time, including in the context of a change in leadership. The
Chairman plans the agendas for meetings of the Board, chairs the Board meetings, and is responsible for briefing our CEO, as needed,

concerning executive sessions of the independent members of the Board. The Chairman also determines when additional meetings of the Board

are needed. Additionally, the Chairman communicates informally with other directors between meetings of the Board, to foster free and open
dialogue among directors.

Board Meetings in Fiscal 2014

The Board held six meetings during fiscal 2014. During fiscal 2014, each director attended at least 75% of the aggregate of the total number of
meetings of the Board and the committees on which he or she served (in each case, held during the periods that he or she served). It is our policy
that each director nominee standing for election be present at the annual meeting of shareholders. Each director nominee who is currently a
director attended the 2014 annual meeting of shareholders.

Role of the Board s Committees

The Board has standing Audit, Compensation and Nominating / Corporate Governance Committees. Each committee reports its activities to the
Board.

Audit Committee
The primary function of the Audit Committee is to assist the Board in fulfilling its oversight responsibility with respect to:

D the integrity of the financial reports and other financial information provided by us to
our shareholders and others;

2) our compliance with legal and regulatory requirements;

3) the engagement of our independent registered public accounting firm and the
evaluation of the firm s qualifications, independence and performance;

“4) the performance of our system of internal controls;
-7-
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(5) our audit, accounting and financial reporting processes generally; and
(6) the evaluation of enterprise risk issues.
All members of the Audit Committee are independent as required by the Audit Committee s charter and by the applicable NYSE and SEC rules.

The Board has determined that each member of the Audit Committee is financially literate, as required by NYSE rules, and each of Messrs.
Mallott, Hayes and Solt is an audit committee financial expert, as defined by applicable SEC rules.

The functions of the Audit Committee are further described in its charter, which is available in the Investor Relations section of our website
(www.biglots.com) under the Corporate Governance caption. The Audit Committee met nine times during fiscal 2014.

Compensation Committee

The Compensation Committee discharges the responsibilities of the Board relating to the administration of our compensation programs,

including the compensation program for our management leadership team ( Leadership Team ). Our Leadership Team is comprised of the current
executives named in the Summary Compensation Table ( named executive officers ) and other executives holding the office of executive vice
president or senior vice president.

The responsibilities of the Compensation Committee include:

1) establishing our general compensation philosophy;

2) overseeing the development of our compensation programs;

3) approving goals and objectives for the incentive compensation awarded to the Leadership Team;

“) reviewing and recommending to the Board the other compensation for our CEO and the Leadership Team;
) administering our compensation programs; and

6) reporting on the entirety of the executive compensation program to the Board.
All members of the Compensation Committee are independent as required by the Committee s charter and NYSE rules.

The functions of the Compensation Committee are further described in its charter, which is available in the Investor Relations section of our
website (www.biglots.com) under the Corporate Governance caption. The Compensation Committee met five times during fiscal 2014.

Nominating / Corporate Governance Committee
The responsibilities of the Nominating / Corporate Governance Committee include:

(D recommending individuals to the Board for nomination as members of the Board and its committees;

2) taking a leadership role in shaping our corporate governance policies and practices, including recommending to the Board changes
to our Corporate Governance Guidelines and monitoring compliance with such guidelines;

3) monitoring issues associated with CEO succession and management development; and
“) reviewing the compensation of the members of the Board and recommending any changes to such compensation to the Board for its

approval.
All members of the Nominating / Corporate Governance Committee are independent as required by the Committee s charter and NYSE rules.

The functions of the Nominating / Corporate Governance Committee are further described in its charter, which is available in the Investor
Relations section of our website (www.biglots.com) under the Corporate Governance caption. The Nominating / Corporate Governance
Committee met seven times during fiscal 2014.
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Selection of Nominees by the Board

The Nominating / Corporate Governance Committee has oversight over a broad range of issues relating to the composition and operation of the
Board. The Nominating / Corporate Governance Committee is responsible for recommending to the Board the appropriate skills and
qualifications required of Board members, based on our needs from time to time. The Nominating / Corporate Governance Committee also
evaluates prospective director nominees against the standards and qualifications set forth in the Corporate Governance Guidelines. Although the
Nominating / Corporate Governance Committee has not approved any specific minimum qualifications that must be met by a nominee for
director recommended by the Committee and has not adopted a formal policy with regard to the consideration of diversity in identifying director
nominees, the Committee considers factors such as the prospective nominee s relevant experience, character, intelligence, independence,
commitment, judgment, prominence, age, and compatibility with our CEO and other members of the Board. The Nominating / Corporate
Governance Committee also considers other relevant factors that it deems appropriate, including the current composition of the Board and the
alignment of the Board members skills and experiences with our strategic plan, diversity, the balance of management and independent directors,
and the need for committee expertise. Before commencing a search for a new director nominee, the Nominating / Corporate Governance
Committee confers with the Board regarding the factors it intends to consider in its search.

In identifying potential candidates for Board membership, the Nominating / Corporate Governance Committee considers recommendations from
the Board, shareholders and management. A shareholder who wishes to recommend a prospective director nominee to the Board must send
written notice to: Chair of the Nominating / Corporate Governance Committee, Big Lots, Inc., 300 Phillipi Road, Columbus, Ohio 43228. The
written notice must include the prospective nominee s name, age, business address, principal occupation, ownership of our common shares,
information that would be required under the rules of the SEC in a proxy statement soliciting proxies for the election of such prospective
nominee as a director, and any other information that is deemed relevant by the recommending shareholder. Shareholder recommendations that
comply with these procedures and that meet the factors outlined above will receive the same consideration that the recommendations of the
Board and management receive.

Pursuant to its written charter, the Nominating / Corporate Governance Committee has the authority to retain consultants and search firms to
assist in the process of identifying and evaluating director candidates and to approve the fees and other retention terms for any such consultant or
search firm. Spencer Stuart was retained in connection with the selection of the director nominees proposed for election at the Annual Meeting.

Majority Vote Policy and Standard

Our Amended Articles of Incorporation impose a majority vote standard in uncontested elections of directors and our Corporate Governance
Guidelines contain a majority vote policy applicable to uncontested elections of directors. Article Eighth of our Amended Articles of
Incorporation provides that if a quorum is present at the Annual Meeting, a director nominee in an uncontested election shall be elected to the
Board if the number of votes cast for such nominee s election exceeds the number of votes cast against and/or withheld from such nominee s
election. The majority vote policy contained in our Corporate Governance Guidelines requires any nominee for director who does not receive
more votes cast for such nominee s election than votes cast against and/or withheld as to his or her election to deliver his or her resignation from
the Board to the Nominating / Corporate Governance Committee. Broker non-votes have no effect in determining whether the required
affirmative majority vote has been obtained. Withheld votes have the same effect as a vote against a director nominee. Upon its receipt of such
resignation, the Nominating / Corporate Governance Committee will promptly consider the resignation and recommend to the Board whether to
accept the resignation or to take other action. The Board will act on the recommendation of the Nominating / Corporate Governance Committee
no later than 100 days following the certification of the shareholder vote. The Nominating / Corporate Governance Committee, in making its
recommendation, and the Board, in making its decision, will evaluate such resignation in light of the best interests of Big Lots and our
shareholders and may consider any factors and other information they deem relevant. We will promptly publicly disclose the Board s decision in
a periodic or current report to the SEC.
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Determination of Director Independence

The Board affirmatively determined that, with the exception of Mr. Campisi, all of the directors nominated for election at the Annual Meeting
are independent of Big Lots, its subsidiaries and its management under the standards set forth in the NYSE rules, and no director nominee has a
material relationship with Big Lots, its subsidiaries or its management aside from his or her service as a director. Mr. Campisi is not an
independent director due to his employment by Big Lots.

In determining that each of the director nominees other than Mr. Campisi is independent, the Board considered charitable contributions to
not-for-profit organizations of which these director nominees or their immediate family members are executive officers or directors and
determined that each of the transactions and relationships it considered was immaterial and did not impair the independence of any of the
directors.

Related Person Transactions

Our Corporate Governance Guidelines, Code of Business Conduct and Ethics, Code of Ethics for Financial Professionals, and human resources
policies prohibit, without the consent of the Board or the Nominating / Corporate Governance Committee, directors, officers and employees
from engaging in transactions that conflict with our interests or that otherwise usurp corporate opportunities.

Pursuant to our written related person transaction policy, the Nominating / Corporate Governance Committee evaluates related person
transactions. Consistent with SEC rules, we consider a related person transaction to be any transaction, arrangement or relationship (or any series
of similar transactions, arrangements or relationships):

(1) involving more than $120,000 in which we and any of our directors, nominees for director, executive officers, holders of more than
five percent of our common shares, or their respective immediate family members were or are to be a participant; and

2) in which such related person had, has or will have a direct or indirect material interest.
Under our policy, our directors, executive officers and other members of management are responsible for bringing all transactions, whether
proposed or existing, of which they have knowledge and which they believe may constitute related person transactions to the attention of our
General Counsel. If our General Counsel determines that the transaction constitutes a related person transaction, our General Counsel will notify
the chair of the Nominating / Corporate Governance Committee. Thereafter, the Nominating / Corporate Governance Committee will review the
related person transaction, considering all factors and information it deems relevant, and either approve or disapprove the transaction in light of
what the Committee believes to be the best interests of Big Lots and our shareholders. If advance approval is not practicable or if a related
person transaction that has not been approved is discovered, the Nominating / Corporate Governance Committee will promptly consider whether
to ratify the related person transaction. Where advance approval is not practicable or we discover a related person transaction that has not been
approved and the Committee disapproves the transaction, the Committee will, taking into account all of the factors and information it deems
relevant (including the rights available to us or other parties under the transaction), determine whether we should amend, rescind or terminate the
transaction in light of what it believes to be the best interests of our shareholders and company.

Examples of factors and information that the Nominating / Corporate Governance Committee may consider in its evaluation of a related person
transaction include:

(D the reasons for entering into the transaction;

2) the terms of the transaction;

3) the benefits of the transaction to us;

“4) the comparability of the transaction to similar transactions with unrelated third parties;
) the materiality of the transaction to each party;

(6) the nature of the related person s interest in the transaction;

@) the potential impact of the transaction on the status of an independent director; and
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Additionally, on an annual basis, each director, nominee for director and executive officer must complete a questionnaire that requires written
disclosure of any related person transaction. The responses to these questionnaires are reviewed by the Nominating / Corporate Governance
Committee and our General Counsel to identify any potential conflicts of interest or potential related person transactions.

We have not engaged in any related person transactions since the beginning of fiscal 2014.
Board s Role in Risk Oversight

The Board and its committees play an important role in overseeing the identification, assessment and mitigation of risks that are material to us.
In fulfilling this responsibility, the Board and its committees regularly consult with management to evaluate and, when appropriate, modify our
risk management strategies. While each committee is responsible for evaluating certain risks and overseeing the management of such risks, the
entire Board is regularly informed about such risks through committee reports.

The Audit Committee assists the Board in fulfilling its oversight responsibility relating to the performance of our system of internal controls,
legal and regulatory compliance, our audit, accounting and financial reporting processes, and the evaluation of enterprise risk issues, particularly
those risk issues not overseen by other committees. The Compensation Committee is responsible for overseeing the management of risks relating
to our compensation programs. The Nominating / Corporate Governance Committee manages risks associated with corporate governance,
related person transactions, succession planning, and business conduct and ethics. The Public Policy and Environmental Affairs Committee, a
management committee that reports to the Nominating / Corporate Governance Committee, oversees management of risks associated with public
policy, environmental affairs and social matters that may affect our operations, performance or public image.

Corporate Governance Guidelines

Our Corporate Governance Guidelines, which comply with NYSE rules, can be found in the Investor Relations section of our website
(www.biglots.com) under the Corporate Governance caption.

Code of Business Conduct and Ethics & Code of Ethics for Financial Professionals

We have a Code of Business Conduct and Ethics, which applies to all of our directors, officers and employees. We also have a Code of Ethics
for Financial Professionals which applies to our principal executive officer, principal financial officer, principal accounting officer, controller
and other persons performing similar functions. Both the Code of Business Conduct and Ethics and the Code of Ethics for Financial
Professionals are available in the Investor Relations section of our website (www.biglots.com) under the Corporate Governance caption. We
intend to post amendments to or waivers from any applicable provision (related to elements listed under Item 406(b) of Regulation S-K) of the
Code of Business Conduct and Ethics and the Code of Ethics for Financial Professionals (in each case, to the extent applicable to our principal
executive officer, principal financial officer, principal accounting officer, controller or persons performing similar functions), if any, in the
Investor Relations section of our website (www.biglots.com) under the Corporate Governance caption.

Compensation Committee Interlocks and Insider Participation

During fiscal 2014, Messrs. Berger, Hayes, Solt, Tener and Tishkoff served on our Compensation Committee. No member of our Compensation
Committee serves, or has served at any time, as one of our officers or employees or has, or during fiscal 2014 had, a material interest in any
related person transaction, as defined in Item 404 of Regulation S-K. None of our executive officers serve or, during fiscal 2014, served as a
member of the board of directors or compensation committee of any other company that has or had an executive officer serving as a member of
the Board or our Compensation Committee.

11 -
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Communications with the Board

Shareholders and other parties interested in communicating directly with the Board, with specified individual directors or with the non-employee
directors as a group, may do so by choosing one of the following options:

Call: (866) 834-7325
Write: Big Lots Board of Directors, 300 Phillipi Road, Columbus, Ohio 43228-5311
E-mail: http://biglots.safe2say.info

Under a process approved by the Nominating / Corporate Governance Committee for handling correspondence received by us and addressed to
non-employee directors, our General Counsel reviews all such correspondence and forwards to the Board or appropriate members of the Board a
summary and/or copies of any such correspondence that deals with the functions of the Board, members or committees thereof or otherwise
requires their attention. Directors may at any time review a log of all correspondence received by us and directed to members of the Board and
may request copies of any such correspondence. Concerns relating to our accounting, internal accounting controls or auditing matters will be
referred to the Audit Committee. Concerns relating to the Board or members of senior management will be referred to the Nominating /
Corporate Governance Committee. Parties submitting communications to the Board may choose to do so anonymously or confidentially.

DIRECTOR COMPENSATION

Under the Big Lots, Inc. Non-Employee Director Compensation Package established by the Board, each non-employee director is compensated
for Board and committee participation in the form of retainers and fees and a restricted stock award.

Retainers and Fees

We pay our non-employee directors retainers and fees on a quarterly basis. Until May 29, 2014, the retainers and fees we paid to non-employee
directors for consisted of: (1) an annual retainer of $70,000 for each non-employee director other than the nonexecutive chair; (2) an annual
retainer of $160,000 for the nonexecutive chair; (3) an annual retainer of $30,000 for the Audit Committee chair; (4) an annual retainer of
$20,000 for the chairs of the Compensation Committee and the Nominating / Corporate Governance Committee; (5) an annual retainer of
$15,000 for each Audit Committee member; (6) an annual retainer of $10,000 for each Compensation Committee member and each Nominating
/ Corporate Governance Committee member; (7) donations by us in an aggregate annual amount up to $15,000 to charitable organizations
nominated by the non-employee director; (8) matching charitable donations by us in an aggregate annual amount up to $15,000 to charitable
organizations to which the non-employee director makes contributions; and (9) the payment of $750 for each telephonic Board or committee
meeting attended by the non-employee director in a fiscal quarter after the first telephonic meeting held by the Board or committee during such
quarter. Effective May 29, 2014, the annual retainer for each non-employee director other than the nonexecutive chair increased to $80,000 and
effective August 28, 2014, the annual retainer for the nonexecutive chair increased to $170,000.

During fiscal 2014, Messrs. Berger, Chambers, Hayes, Mallott, Solt, Tener, Tishkoff, and Ms. Lauderback qualified as non-employee directors
and, as a result, received compensation for their Board service. Due to our employment of Mr. Campisi as CEO in fiscal 2014, he did not qualify
as a non-employee director and he did not receive compensation for his service as a director. The compensation received by Mr. Campisi as an
employee is shown in the Summary Compensation Table included in this Proxy Statement.

Restricted Stock

In fiscal 2014, the non-employee directors also received a restricted stock award having a grant date fair value equal to approximately $110,000
(2,550 common shares). The fiscal 2014 restricted stock awards were made in June 2014 under the Big Lots 2012 Long-Term Incentive Plan

( 2012 LTIP ). The restricted stock awarded to the non-employee directors in fiscal 2014 will vest on the earlier of (1) the trading day
immediately preceding the Annual Meeting or (2) the non-employee director s death or disability (as that term is defined in the 2012 LTIP).
However, the restricted stock will not vest if the non-employee director ceases to serve on the Board before either vesting event occurs.

S12-
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Director Compensation Table for Fiscal 2014

The following table summarizes the compensation earned by each non-employee director for his or her Board service in fiscal 2014.

Change in
Pension
Value and
Nongqualified
Fees
Earned Non-Equity Deferred All
or Stock Option Incentive Plan Compensation Other
Paid in
Cash Awards Awards Compensation Earnings Compensationil'otal
Name $) @ D)2 ®3) (6] ()] ®) $)
(@ (b) © (@) (e) (® (8 (h)
Mr. Berger 105,000 109,982 28,800 243,782
Mr. Chambers 100,750 109,982 25,000 235,732
Mr. Hayes 100,750 109,982 2,380 213,112
Ms. Lauderback 100,750 109,982 24,500 235,232
Mr. Mallott 195,750 109,982 33,300 339,032
Mr. Solt 110,750 109,982 19,560 240,292
Mr. Tener 95,000 109,982 45,000 249,982
Mr. Tishkoff 95,000 109,982 20,000 224,982

(/) Amounts in this column reflect the aggregate grant date fair value of the restricted stock awards granted to the non-employee directors in
fiscal 2014 as computed in accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 718 ( ASC
718 ), excluding the effect of any estimated forfeitures. The full grant date fair value of the fiscal 2014 restricted stock award granted to
each non-employee director, as computed in accordance with ASC 718, was based on individual awards of 2,550 common shares at a per
common share value of $43.13 on the grant date (i.e., $109,982 per non-employee director). In accordance with ASC 718 and the 2012
LTIP, the per common share grant date value is the average of the opening price and the closing price of our common shares on the
NYSE on the grant date.

(2)  AsofJanuary 31, 2015, each individual included in the table held 2,550 shares of restricted stock.

(3)  Prior to fiscal 2008, the non-employee directors received an annual stock option award under the Big Lots, Inc. Amended and Restated
Director Stock Option Plan ( Director Stock Option Plan ). The Director Stock Option Plan was terminated on May 30, 2008 and no stock
option awards were granted to any non-employee director in fiscal 2014. As of January 31, 2015, only Mr. Mallott (20,000 common
shares) held stock options to purchase our common shares.

(4)  Amounts in this column reflect both matching contributions and payments made by us during fiscal 2014 to charitable organizations
nominated by the specified directors pursuant to the Big Lots, Inc. Non-Employee Director Compensation Package during the year in
which they were elected to serve on the Board.

- 13-
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STOCK OWNERSHIP
Ownership of Our Common Shares by Certain Beneficial Owners and Management

The following table sets forth certain information with regard to the beneficial ownership of our common shares by each holder of more than
five percent of our common shares, each director, each of the current and former executive officers named in the Summary Compensation Table,
and all executive officers and directors as a group. The assessment of holders of more than five percent of our common shares is based on a
review of and reliance upon their respective filings with the SEC. Except as otherwise indicated, all information is as of March 13, 2015.

Name of Beneficial Amount and Nature of Percent of
Owner or Identity of Beneficial Ownership Outstanding

Common
Group (1) Shares
Lisa M. Bachmann 280,229 *
Jeffrey P. Berger 21,312 *
David J. Campisi 159,911 &
James R. Chambers 8,120 *
Richard J. Chene 24,718 &
Peter J. Hayes 5,784 *
Timothy A. Johnson 171,436 *
Brenda J. Lauderback 5,822 *
Philip E. Mallott 43,212 &
Michael A. Schlonsky 91,201 *
Russell E. Solt 10,887 &
James R. Tener 24,312 *
Dennis B. Tishkoff 13,587 *
The Vanguard Group, Inc. (2) 4,116,095 7.7%
FMR, LLC (3) 3,640,190 6.8%
Sasco Capital, Inc. (4) 3,560,041 6.7%
BlackRock, Inc. (5) 3,242,462 6.1%
LSV Asset Management (6) 2,932,904 5.5%
All directors and executive officers as a group (14 persons) 881,507 1.6%
* Represents less than 1.0% of the outstanding common shares.

(1)  Each person named in the table has sole voting power and sole dispositive power with respect to all common shares shown as beneficially
owned by such person, except as otherwise stated in the footnotes to this table. The amounts set forth in the table include common shares
that may be acquired within 60 days of March 13, 2015 under stock options exercisable within that period. The number of common shares
that may be acquired within 60 days of March 13, 2015 under stock options exercisable within that period are as follows: Ms. Bachmann:
176,563; Mr. Berger: 0; Mr. Campisi: 28,875; Mr. Chambers: 0; Mr. Chene: 5,000; Mr. Hayes: O; Mr. Johnson: 83,625; Ms. Lauderback:
0; Mr. Mallott: 20,000; Mr. Schlonsky: 53,750; Mr. Solt: 0; Mr. Tener: 0; Mr. Tishkoff: 0; and all directors and executive officers as a
group: 372,813.

(2)  Inits Schedule 13G/A filed on February 11, 2015, The Vanguard Group, Inc., 100 Vanguard Blvd., Malvern, PA 19355, stated that it
beneficially owned the number of common shares reported in the table as of December 31, 2014, had sole voting power over 36,530 of
the shares, had sole dispositive power over 4,084,465 of the shares, had shared dispositive power over 31,630 of the shares, and had no
shared voting power over any of the shares. In its Schedule 13G/A, this reporting person indicated that its wholly-owned subsidiaries,
Vanguard Fiduciary Trust Company and Vanguard Investments Australia, Ltd., were the beneficial owners of 31,630 and 4,900 common
shares, respectively.

(3) Inits Schedule 13G/A filed on February 13, 2015, FMR, LLC, 245 Summer Street, Boston, MA 02210, stated that it beneficially owned
the number of common shares reported in the table as of December 31, 2014, had sole voting power over 13,892 of the shares, had sole
dispositive power over 3,640,190 of the shares, had no shared voting power or shared dispositive power over any of the shares.

_14-
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(4)  Inits Schedule 13G/A filed on February 11, 2015, Sasco Capital, Inc., 10 Sasco Hill Road, Fairfield, CT 06824, stated that it beneficially
owned the number of common shares reported in the table as of December 31, 2014, had sole voting power over 1,521,632 of the shares,
had sole dispositive power over 3,560,041 shares, and had no shared voting power or shared dispositive power over any of the shares.

(5)  Inits Schedule 13G/A filed on J anuary 30, 2015, BlackRock, Inc., 55 East 5™ Street, New York, NY 10022, stated that it beneficially
owned the number of common shares reported in the table as of December 31, 2014, had sole voting power over 3,060,309 of the shares
and sole dispositive power over all the shares, and had no shared voting power or shared dispositive power over any of the shares.

(6) Inits Schedule 13G filed on February 12, 2015, LSV Asset Management, 155 North Wacker Drive, Suite 4600, Chicago, IL 60606, stated
that it beneficially owned the number of common shares reported in the table as of December 31, 2014, had sole voting power over
1,630,319 of the shares and sole dispositive power over 2,932,904 shares, and had no shared voting power or shared dispositive power
over any of the shares.

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended ( Exchange Act ), requires our directors and executive officers, and persons
who beneficially own more than 10% of our outstanding common shares, to file with the SEC and the NYSE initial reports of ownership and
reports of changes in ownership of our common shares. Executive officers, directors and greater than 10% shareholders are required by the SEC
rules to furnish us with copies of all Section 16(a) reports they file. Based upon a review of filings with the SEC and written representations that
no other reports were required, we believe that all of our directors and executive officers and greater than 10% shareholders complied during
fiscal 2014 with the reporting requirements of Section 16(a) of the Exchange Act, except Mr. Hayes, a non-employee director, who inadvertently
failed to disclose the sale of 411 of our common shares on March 21, 2014. This transaction was reported on a Form 4 dated March 28, 2014.
EXECUTIVE COMPENSATION

Compensation Committee Report

The Compensation Committee reviewed and discussed the following Compensation Discussion and Analysis ( CD&A ) with management and,
based on such review and discussion, the Compensation Committee recommended to the Board that the CD&A be included in this Proxy
Statement and our Annual Report on Form 10-K for fiscal 2014 ( Form 10-K ).

Members of the Compensation Committee

Russell E. Solt, Chair
Jeffrey P. Berger
Peter J. Hayes

James R. Tener
Dennis B. Tishkoff

Compensation Discussion and Analysis

This CD&A describes our executive compensation program for fiscal 2014 and certain elements of our executive compensation program for
fiscal 2015 and explains how the Board and the Compensation Committee of the Board (which we refer to as the Committee in this CD&A)
made its compensation decisions for our named executive officers, who, for fiscal 2014, were:

Mr. Campisi, our CEO and President;

Mr. Johnson, our Executive Vice President, Chief Financial Officer;

Ms. Bachmann, our Executive Vice President, Chief Operating Officer;

Mr. Chene, our Executive Vice President, Chief Merchandising Officer; and

Mr. Schlonsky, our Senior Vice President, Human Resources and Corporate Secretary.
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Executive Summary
Objectives of Executive Compensation Program

Through a balanced mix of salary, annual cash incentive awards and equity awards, the Committee and the Board seek to promote three primary
objectives: (1) align the interests of executives and shareholders through performance-linked compensation; (2) motivate executives to
contribute to our success and reward them for their performance; and (3) attract and retain talented executives by paying compensation that is
competitive with the compensation paid by the companies in our comparator groups.

Company Performance for Fiscal 2014

In fiscal 2014, we focused on improving our financial and operating performance. We delivered solid and improved operating and financial
results in fiscal 2014, including:

positive comparable store sales in all four fiscal quarters and a 1.8% increase in comparable store sales for fiscal
2014;

an increase of $52 million in net sales, an increase of 1%;

$2.46 in diluted earnings per share from continuing U.S. operations, compared to $2.44 diluted earnings per share in
fiscal 2013;

an increase of 30 basis points in gross margin rate;
return on invested capital (i.e., net operating profit after-tax divided by invested capital) ( ROIC ) of 14.9%;
total shareholder return of 73%; and

$250 million returned to shareholders through share repurchases and approximately $28 million returned to

shareholders through dividends.
In fiscal 2014, our operating profit declined on a relative basis from fiscal 2013 (from $230.1 million to $224.5 million) but exceeded the
amount projected by the Board in our fiscal 2014 corporate operating plan. We anticipated a decline in our operating profit as a result of the
implementation of our strategic plan, which is designed to create long-term value for our shareholders.

Named Executive Officer Compensation for Fiscal 2014

The principal elements of our executive compensation program remained the same in fiscal 2014: salary; annual cash incentive awards; and

equity awards. However, given the commitment of the Committee and other outside directors to a pay-for-performance philosophy and our focus

on improving our financial and operating performance in fiscal 2014, the Committee and other outside directors structured a significant portion

of the compensation awarded to our named executive officers for fiscal 2014 as atrisk or variable and dependent on our performance and/or the
value of our common shares. The Committee believes this emphasis on at-risk and variable compensation advances the objectives of our

executive compensation program. Specifically, the at-risk or variable compensation awarded to our named executive officers in fiscal 2014

included:

Annual Cash Incentive Awards. Each named executive officer was eligible to receive a cash performance bonus

based solely on our operating profit. The Committee and other outside directors selected operating profit as the sole
financial measure because they believe it focuses our named executive officers on increasing our revenues and
controlling our costs. The fiscal 2014 annual incentive awards were structured so that the target bonus would be

earned only if we achieved the operating profit for fiscal 2014 projected in our annual corporate operating plan.

Based on our $222,278,299 operating profit in fiscal 2014, as adjusted and described below in the Elements of our
Executive Compensation for Fiscal 2014  Annual Incentive Award for Fiscal 2014 section of the CD&A, our named
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Performance Share Unit Awards. For the first time, all of our named executive officers received a significant portion
(60%) of their equity awards in the form of performance share unit awards ( PSUs ). The PSUs awarded to our named
executive officers in fiscal 2014 will vest, if at all, after the completion of a three-year performance period based: (1)
50% on our average EPS performance, excluding extraordinary items, for each of the three years during the
performance period; (2) 50% on our average ROIC performance, excluding extraordinary items, for each of the three
years during the performance period; and (3) on the named executive officer s continued employment through the end
of the performance period (except in the case of death, disability or retirement). The Committee and other outside
directors selected EPS and ROIC as the financial measures applicable to the PSUs to incentivize our named

executive officers to achieve long-term financial results that we believe will create shareholder value. Based on EPS
of $2.44 and ROIC of 14.9%, we achieved 99% of the targeted goal for EPS and 104% of the targeted goal for ROIC
for the first year of the 2014 PSU three-year performance measurement period. This performance would equate to a
105% vesting factor, based on performance in the first year of the three-year performance period.

Time-Vested Restricted Stock Unit Awards. The remaining portion (40%) of our name executive officers equity
awards took the form of time-vested restricted stock unit awards ( RSUs ). RSUs are primarily intended to align the
interests of our named executive officers and our shareholders and help retain and motivate our named executive
officers. The RSUs will vest ratably over three years from the grant date of the award if the participant remains
employed by us through each annual vesting date (except in the case of death, disability, retirement, involuntary

termination or constructive termination).
The following graphs show the percentage of Mr. Campisi s and our other named executive officers total target compensation for fiscal 2014 that
was at-risk or variable.

2014 COMPENSATION AWARDED

-17 -

28



Table of Contents

Edgar Filing: BIG LOTS INC - Form DEF 14A

Executive Compensation Policies and Practices

Our executive compensation policies and practices support good governance and mitigate excessive risk taking and include the following:

Policies and Practices
Pay for Performance

Stock Ownership Requirements

Clawback Policy

Anti-Hedging and Pledging Policy

Independent Compensation
Consultant

Independent Board Chairman
No Dividends on Unearned
Performance Awards

No Excise Tax Gross-ups for
Change-in-Control Payments

Big Lots Policies and Practices
In accordance with the Company s pay for performance philosophy, performance-linked compensation
comprised 48% to 57% of the compensation awarded to our named executive officers in fiscal 2014.
All of our outside directors and Leadership Team members are subject to stock ownership
requirements.
Our employment agreements with Mr. Campisi and Ms. Bachmann provide that any compensation
paid to the executive pursuant to any agreement or arrangement between the executive and us will be
subject to deduction and clawback to the extent required by any applicable law or stock exchange
listing requirement or any policy adopted by us with respect to any such law or listing requirement.
We do not allow our directors or Leadership Team members to enter into any hedging, pledging or
monetization transactions relating to our common shares.
The Committee s independent compensation consultant, Exequity LLP ( Exequity ), is engaged directly
by the Committee and performs services solely for the Committee.
We have separated our CEO and Chairman of the Board positions.
We do not pay dividends on unearned performance awards.

We have eliminated any reimbursement for any golden parachute excise tax imposed under Section
4999 of the IRC in our employment agreements.

2014 Annual Meeting Results and Shareholder Engagement

At our 2014 annual meeting of shareholders, we held an advisory vote of our shareholders regarding the fiscal 2013 compensation of our named
executive officers as disclosed in our 2014 Proxy Statement (the 2014 say-on-pay vote ). Approximately 91% of votes cast voted in favor of our
2014 say-on-pay vote. The 2014 say-on-pay vote and discussions with shareholders before our 2014 annual meeting of shareholders suggested to
us that the Company s redesigned executive compensation program was generally supported by our shareholders and effectively responded to the
concerns expressed by our shareholders over the previous two years. Since our 2014 annual meeting of shareholders, the Committee has
considered the results of the 2014 say-on-pay vote in its evaluation of our executive compensation program. Based on the strong support our
shareholders expressed at our 2014 annual meeting of shareholders, the Committee did not make any changes to our executive compensation
program as a result of the 2014 say-on-pay vote.

Overview of our Executive Compensation Program
Philosophy and Objectives of our Executive Compensation Program
Our executive compensation program is designed to:

Align the interests of executives and shareholders through performance-linked compensation.

We pay annual incentive awards only if we meet or exceed corporate performance goals. For fiscal 2014, we also awarded RSUs and PSUs.
The PSUs vest only if we meet performance targets over a three-year performance period. For fiscal 2014, the targets the Committee

established for the PSUs are based on EPS and ROIC, each of which account for 50% of the performance component of the PSUs.
-~ 18-
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Motivate executives to contribute to our success and reward them for their performance.

We use the bonus and equity elements of our executive compensation program to motivate our executives to improve our business, promote

sustainable profitability and create shareholder value. These compensation elements incentivize our executives to meet or exceed the
applicable corporate financial goals.

Attract and retain talented executives by paying compensation that is competitive with the compensation paid by the companies in our
comparator groups.

We believe most executives who consider joining our company expect to receive amounts and elements of compensation comparable to those
offered by most companies in our comparator groups and/or their current employer. We believe the amounts and elements of compensation that
we offer make us competitive within our comparator groups, and that offering competitive packages has enabled us in recent years to attract
and retain talented executives.

Executive Performance and Compensation Evaluation Process

The Committee leads the process for establishing our annual executive compensation program, but seeks the approval of its compensation
decisions from our other outside directors. The Committee believes that having all outside directors approve executive compensation is
consistent with best practices in corporate governance. Additionally, as discussed in more detail below in the Role of Management and

Independent Compensation Consultant sections of this CD&A, the Committee consults with management and may engage independent
compensation consultants to take advantage of their expertise.

Because of his direct knowledge of the performance and contributions of the other members of our Leadership Team, our CEO provides the
Board and Committee with (1) quarterly performance updates regarding each member of our Leadership Team beginning at our second quarter
Board meeting and (2) an annual performance evaluation and compensation recommendation for each such Leadership Team member in the first
quarter of each fiscal year. The Committee also regularly conducts executive sessions to evaluate our CEO s performance. All of our outside
directors participate in the most comprehensive evaluation of our CEO s performance which takes place at our first quarter Board meeting. See
the Performance Evaluation section of this CD&A for a discussion of the factors considered by our CEO, the Committee and the other outside
directors when evaluating performance.

At its March 2014 meeting, the Committee:

reviewed and discussed the continued appropriateness of our executive compensation program, including its underlying philosophy, objectives
and policies;

reviewed and discussed Mr. Campisi s performance, contributions and value to our business;

reviewed and discussed Mr. Campisi s performance evaluations and compensation recommendations for the other
Leadership Team members;

reviewed and discussed comparative compensation survey data;

reviewed and analyzed tally sheets which included the total compensation awarded to each Leadership Team member
during the immediately preceding two fiscal years;

analyzed the potential payments to each Leadership Team member upon termination of employment and change in
control events;

considered internal pay equity by comparing the compensation of our CEO to the other members of our Leadership
Team;

prepared its fiscal 2014 compensation recommendations for each member of our Leadership Team;
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determined that a bonus was not payable under the 2006 Bonus Plan as a result of corporate performance in fiscal 2013;
and

determined, for the named executive officers, that the second triggers for their fiscal 2011, fiscal 2012, and fiscal 2013
time-vested restricted stock awards were not achieved and that the first trigger for their fiscal 2013 time-vested restricted stock award was

achieved as a result of corporate performance in fiscal 2013.
-19-
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The Committee then shared its compensation recommendations, including the underlying data and analysis, with the other outside directors for
their consideration and approval. The Committee s recommendations were consistent with Mr. Campisi s recommendations. At the March 2014
Board meeting, the outside directors discussed with the Committee the form, amount of, and rationale for the recommended compensation and,
consistent with the Committee s recommendations, finalized the compensation awards for the Leadership Team members.

Performance Evaluation

Our CEO, the Committee and our outside directors generally consider the following objective and subjective factors when evaluating the
performance of the members of our Leadership Team, although the factors considered may vary for each executive:

long-term strategic goals;

short-term business goals;

profit and revenue goals;

expense goals;

operating margin improvement;

same store sales growth versus the industry;

earnings-per-share growth;

continued optimization of organizational effectiveness and productivity;
leadership and the development of talent; and

fostering teamwork and other corporate values.
Our CEO, the Committee and the other outside directors do not assign any of these performance factors a specific weight when they evaluate
corporate performance or individual performance. Our CEQO, the Committee and our other outside directors also consider the performance of our
competitors, specific business challenges and general economic and market conditions in their performance evaluations. See the Comparative
Compensation Data section of this CD&A for more information regarding the impact that the competitive market has on our executive
compensation program.

Although the Committee and the other outside directors consider our CEO s recommendations, the Committee and the other outside directors
may elect to not follow, and are not bound by, our CEO s recommendations on executive compensation. Our CEO, the Committee and the
outside directors may consider different factors and may value the same factors differently.

The following items of corporate and individual performance were most significant in determining the base salary and equity awards provided to
our named executive officers for fiscal 2014.

Mr. Campisi:

€8 Implemented and executed a multi-year strategic planning process designed to
better meet the expectations of our customers, improve the corporate culture for
our employees and create value for our shareholders;

2) Recruited and effectively integrated a significant portion of our Leadership

Team;
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Improved our merchandising mix and introduced disciplined approaches for our
product sourcing and purchasing decisions; and

Stabilized the Company by more clearly defining our business focus, including
closing our wholesale and Canadian operations.

-20 -
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Mr. Johnson:

€8 Promoted to Executive Vice President and also assumed additional responsibility
associated with our real estate and asset protection departments;

2) Development and implementation of our annual corporate operating plan;

3) Executive leadership support for effective cash deployment and investor relations;
and

“4) Management s interface with the Audit Committee.

Ms. Bachmann:

1 Successful implementation of enhancements and upgrades to information

technology infrastructure;

2) Implementation of our warehouse management system in our distribution centers;
and
3) Development and implementation of a strategic plan for enhancing our customers

shopping experience in our stores.

Mr. Chene:

€8 As Mr. Chene joined the company at the end of fiscal 2013, the Committee did not
adjust his salary in fiscal 2014 and his equity award was consistent with
individuals with similar roles within our peer group.

Mr. Schlonsky:

€8 Effective management of compensation and employee healthcare coverage costs;
2) Management s interface with the Compensation Committee; and
3) Recruited and hired a significant portion of our Leadership Team.

Role of Management

Our CEO plays a significant role in determining the compensation of the other members of our Leadership Team. Additionally, our CEO and
the Committee consult with management from our human resources, finance and legal departments regarding the design and administration of
our compensation programs, plans and awards for executives and directors. These members of management provide the Committee and CEO
with advice regarding the competitiveness of existing and proposed compensation programs and the impact of accounting rules, laws and
regulations on existing and proposed compensation programs. Management from our human resources, finance and legal departments also assist
the Committee in the administration of our employee benefit and compensation plans in accordance with the Committee s charter and our
compensation plans.

Our CEO and some members of management attend meetings of the Committee, and the CEO participates in the Committee s discussions
regarding the compensation of the other Leadership Team members. These individuals do not participate in executive sessions of the Committee
or when executive compensation determinations are made by the Committee and the other outside directors.

Independent Compensation Consultant
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The Committee has the authority under its charter to retain independent compensation consultants as it deems necessary. In establishing
executive compensation for fiscal 2014, the Committee s independent compensation consultant Exequity provided the Committee with
compensation and financial information from the public filings of the members of our retailer comparator group (as defined below in the

Comparative Compensation Data section of this CD&A). The Committee also reviewed non-customized compensation surveys provided by
several independent compensation consultants at the request of our human resources department.

-21-
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The Committee reviews data regarding the compensation of executives at other companies in its annual review of the compensation of the
members of our Leadership Team. For fiscal 2014, the Committee reviewed compensation data for a group of retailers similar to us with whom
we believe we compete for talent (the retailer comparator group ). The factors the Committee considered in selecting companies for the retailer
comparator group included revenue (generally one-half to two times our revenue), gross profit margin (cost of goods sold divided by revenues;
generally within ten percentage points of our gross profit margin), geographic location (preference for companies in the Columbus, Ohio area
with whom we compete for talent), inventory turns (cost of goods sold divided by average inventory turns; within approximately 50 points of
our score), gross margin return on investment (gross margin dollars divided by average inventory with no set range, but used as an additional
reference point), market capitalization, net income, earnings per share, price-to-earnings ratio and shareholder return. The companies included in
the retailer comparator group for fiscal 2014 were:

Abercrombie & Fitch Dollar Tree L Brands

Ascena Retail Group DSW RadioShack

Bed Bath & Beyond Family Dollar Ross Stores

Dick s Sporting Goods Foot Locker Tractor Supply
Dollar General Kohl s Williams Sonoma

The Committee also reviewed aggregated executive compensation data regarding broader groups of companies included in compensation

surveys provided by Mercer, TowersWatson and Hay. These broader comparator groups consisted of the Standard & Poor s Retail Stores Index
companies and other companies, including non-retailers, with whom we believe we compete for talent and whose revenues or operations are
similar to ours. We believed it was prudent to consult both sets of information because the compensation surveys for the broader groups include
compensation information on more executives and provide a more extensive basis on which to compare the compensation of the Leadership
Team members, particularly those Leadership Team members whose responsibilities, experience and other factors are not directly comparable to
the executives included in the publicly-available reports of the retailer comparator group. The comparator groups may vary from year to year
based on the Committee s assessment of which companies compete with us for talent and are similar to us in terms of operations or revenues and
whether compensation information for the companies remains publicly available.

The Committee and our human resources department reviewed each Leadership Team member s responsibilities and compared, where possible,
the total direct compensation levels for our Leadership Team members to the total direct compensation of similarly situated executives within
the comparator groups. For purposes of this evaluation, no specific weight was given to one comparator group over the other and total direct
compensation was comprised of salary, annual incentive award at target and equity awards.

While we evaluate total direct compensation awarded to Leadership Team members against the total direct compensation paid by the comparator
groups, this evaluation merely provides a point of reference and market check and is not a determinative factor for setting our executives
compensation. As discussed in this CD&A, compensation is subjectively determined based on numerous factors. We do not benchmark or target
our compensation at any particular level in relation to the compensation of the comparator groups. We believe that our use of compensation data
enables us to retain the flexibility necessary to make adjustments for performance and experience, attract, retain and motivate top talent, and
reward executives who we believe excel or take on greater responsibility than executives at comparator companies.

Elements of our Executive Compensation for Fiscal 2014

The primary compensation elements we provide to our named executive officers are salary, bonus opportunities under the 2006 Bonus Plan and
equity awards under the 2012 LTIP. In addition, our named executive officers are entitled to certain limited personal benefits and perquisites.
We believe each of these individual elements and the total mix of elements are necessary to provide a competitive executive compensation
program and advance our compensation philosophy and objectives.
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The Committee annually reviews and establishes the salary for each named executive officer. Salary serves as a short-term retention tool. A
minimum salary for Mr. Campisi and Ms. Bachmann is set forth in his or her respective employment agreement, as described below in the

Elements of our Executive Compensation for Fiscal 2014 Employment Agreements section of this CD&A. Salary adjustments are based on a
thorough and robust review of each named executive officer s performance, but specific salary increases are not formally tied to any specific
accomplishment.

In reviewing the salaries of our named executive officers, the Committee considered, among other matters, each executive s past performance,
experience, scope of responsibilities, base salary in comparison to our other employees and anticipated future contributions. For fiscal 2014, the
Committee approved the following salaries for the named executive officers, which became effective March 30, 2014:

Fiscal 2014 Salary
Name (€))
Mr. Campisi $950,000
Mr. Johnson $510,000
Ms. Bachmann $650,000
Mr. Chene $500,000
Mr. Schlonsky $410,000

Annual Incentive Award for Fiscal 2014

Each named executive officer has the opportunity to earn an annual incentive award under the 2006 Bonus Plan. We design our annual incentive
awards to retain, motivate and reward executives on a year-to-year basis. Annual incentive award payouts correspond to a percentage of each
named executive officer s salary ( payout percentage ) and are based on whether we achieve certain corporate performance goals under one or
more financial measures established by the Committee when achievement of the goal is substantially uncertain. The corporate performance goals
and financial measures are set annually at the discretion of the Committee and the other outside directors in connection with the Board s approval
of our annual corporate operating plan, subject to the terms of the 2006 Bonus Plan and, in the case or Mr. Campisi and Ms. Bachmann, their
respective employment agreements.

The lowest level at which we will pay an annual incentive award under the 2006 Bonus Plan is referred to as the threshold. The level at which
we generally plan our performance and the associated payout under the 2006 Bonus Plan is referred to as the target. The maximum level at
which we will pay an annual incentive award under the 2006 Bonus Plan is referred to as the maximum. If our performance in a fiscal year
exceeds the minimum corporate performance goal that earns a threshold bonus, there is a corresponding increase in the amount of the annual
incentive award (up to the maximum bonus level). Conversely, if we do not meet the minimum corporate performance goal, executives do not
receive an annual incentive award. We believe that our annual incentive awards support our pay-for-performance philosophy and directly link

the interests of our named executive officers with those of our shareholders. See the Bonus and Equity Plans discussion following the Summary
Compensation Table for more information regarding our annual incentive awards.

During their annual review of executive compensation in March 2014, the Committee and other outside directors approved the financial
measure, corporate performance goals and payout percentages for the fiscal 2014 annual incentive awards.

The Committee and the other outside directors selected operating profit as the financial measure for the fiscal 2014 annual incentive awards
because they believe it is a strong indicator of our operating results and financial condition. The Committee and other outside directors selected
the corporate performance goals based on the annual corporate operating plan established by the Board. The corporate performance goals were
set at an acceptable minimum (for the threshold annual incentive award), at (for the target annual incentive award), and above (for the maximum
annual incentive award) the projected operating profit in our annual corporate operating plan. The Committee and other outside directors
believed the selected goals provided challenging but reasonable levels of performance that were appropriate in light of our projected corporate
operating plan for fiscal 2014, and
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our objective to promote sustained profitability while providing goals that motivate our executives. Because the Committee and the other outside
directors consider the specific circumstances that we expect to face in the coming fiscal year (e.g., year-over-year comparable performance,
general economic factors and performance of the retail sector), the relationship between each of the corporate performance goals and between
the corporate performance goals and our annual corporate operating plan may vary significantly from year to year.

The payout percentages for our named executive officers for fiscal 2014 were established at the discretion of the Committee and other outside
directors, subject, in the case of Mr. Campisi and Ms. Bachmann, to the minimum payout percentages established in their respective
employment agreements. Except for Mr. Campisi and Mr. Johnson, the Committee and the other outside directors elected to maintain the annual
incentive award payout percentages for our named executive officers for fiscal 2014 at the same levels as in fiscal 2013. The decision was
primarily driven by the belief that those annual incentive award payout percentages were appropriate for fiscal 2014 to accomplish our executive
compensation objectives. The decision to increase the bonus payout percentages for Mr. Campisi and Mr. Johnson was primarily driven by a
review of comparative compensation data and the size, scope and importance of Mr. Campisi s and Mr. Johnson s respective areas of
responsibility.

To calculate the amount of the annual incentive awards earned under the 2006 Bonus Plan, if any, we first calculate the applicable financial
measure for purposes of our financial statements. We then adjust the measure to eliminate the effect of those events, transactions or accrual
items described in the 2006 Bonus Plan. The Committee approves such adjustments at the same time it establishes the corporate performance
goals and annual incentive award payout percentages applicable to the award. These adjustments may increase or decrease the corporate
performance amount achieved. Additionally, the Committee may exercise negative discretion to cancel or decrease the annual incentive awards
earned (but not increase an annual incentive award for a covered employee, as that term is used in Section 162(m) of the IRC). Accordingly, the
corporate performance amount may differ from the financial measure amount reported in our financial statements.

The Committee exercised negative discretion to reduce the corporate performance amount achieved for fiscal 2014 to exclude certain accrual
items that would have otherwise increased such amount. The Committee decided to exclude these accrual items principally because they were
anticipated as part of the annual corporate operating plan upon which the financial measure and corporate performance goals were established
for fiscal 2014, and not because of any corporate or individual performance factors.

The following table sets forth the payout percentage for each performance level, the corporate performance amount required to achieve the
corresponding performance level, and the corporate performance amount and payout percentage achieved for fiscal 2014 (including the
adjustments described in the preceding paragraph):

Annual Incentive Payout Percentage

Corporate
Award Level (% of salary) Performance
and Mr. Mr. Ms. Mr. Mr. Amount
2014 Results Campisi Johnson Bachmann Chene Schlonsky )
No Bonus 0 0 0 0 0 0-$206,394,999
Threshold 55 30 30 30 25 $206,395,000
Target 110 60 60 60 50 $220,705,000
Maximum 220 120 120 120 100 $236,416,000
2014 Results $1,149,690 $336,651 $429,065 $330,050 $225,541 $222,278,299

Our operating profit for fiscal 2014 exceeded the expectations of the Board, the Committee and management and earned a bonus between the
target and maximum performance levels. The primary aim in setting the goals was to reward 2006 Bonus Plan participants while encouraging
strong corporate earnings growth. As a consequence of the fiscal 2014 bonus payments, total cash compensation paid to the named executive
officers for fiscal 2014 was generally at or above the median for our peer group. We believe higher than market average total cash compensation
is appropriate in light of our fiscal 2014 performance and advances our objectives to motivate our executives and reward strong performance.
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All equity awards granted to our named executive officers since May 23, 2012 have been issued under the 2012 LTIP. For fiscal 2014, we
awarded PSUs and time-vested RSUs to our named executive officers. The Committee believes that granting a competitive amount of equity to
our named executive officers aligns their interests with the interests of our shareholders and helps retain and motivate them. The Committee uses
its discretion and market data to determine grant equity award sizes and does not utilize a particular formula to determine the size of the equity
awards it grants. The Committee undertook the following process to determine the size of the equity awards granted to our named executive
officers for fiscal 2014:

The Committee reviewed an estimate prepared by management of the number of common shares to be subject to equity awards granted during
fiscal 2014 to all recipients other than Mr. Campisi. This estimate was based on historical grant information, anticipated future events, and Mr.
Campisi s evaluation of the other Leadership Team members individual performance and his recommendations for the size of their equity
awards.

In executive session, the Committee evaluated and approved Mr. Campisi s recommendations for equity awards for the other Leadership Team
members and determined the equity award for our CEO. In each case, the Committee made these determinations based on historical grant
information and the Committee s subjective views of comparative compensation data, retention factors, corporate performance (particularly
operating profit, income from continuing operations, selling and administrative expenses and EPS against planned and prior performance),
individual performance, the executive s level of responsibility, the potential impact that the executive could have on our operations and
financial condition and the market price of our common shares. See the Performance Evaluation section of this CD&A for a discussion
regarding how our CEO and the Committee evaluate performance.
The Committee believes that this process makes our equity compensation awards consistent with corporate and individual performance and our
policy that incentive compensation should increase as a percentage of total compensation as the executive s level of responsibility and potential
impact on our operations and financial condition increases. Corporate and individual performance were the most significant factors in
determining the size of the equity awards made to our named executive officers in fiscal 2014.

Vested PSUs and RSUs will be settled in our common shares. Any PSUs or RSUs that do not vest will be forfeited. The PSUs and RSUs do not
have voting rights. PSUs and RSUs include a dividend-equivalent right, which represents the right to receive the equivalent of any cash
dividends payable with respect to our common shares underlying the awards. Any cash dividends will accrue without interest and will vest and
be paid only at the time the corresponding PSUs or RSUs vest. Any accrued cash dividends relating to PSUs or RSUs that do not vest will be
forfeited.

The PSUs awarded to our named executive officers in fiscal 2014 covered a target number of PSUs. The PSUs will vest, if at all, after the
completion of a three-year performance period based: (1) 50% on our average EPS performance, excluding extraordinary items, for each of the
three years during the performance period; (2) 50% on our average ROIC performance (net operating profit after-tax divided by invested capital
for the fiscal year), excluding extraordinary items, for each of the three years during the performance period; and (3) on the named executive
officer s continued employment through the end of the performance period (except in the case of death, disability or retirement).

The actual number of PSUs that will vest will increase to 150% of the target number if we achieve the maximum performance levels for both of
the EPS and ROIC performance goals, and decrease to zero if we fail to meet the minimum performance levels for both of the performance
goals. If we achieve the minimum performance levels for both of the EPS and ROIC performance goals, 50% of the target number of PSUs will
vest. The percentage of the target number of PSUs that will vest for performance between the minimum and maximum performance levels will
increase proportionately from 50% to 150% based on our actual performance as described in the following chart:

3-Year
Performance Average Vesting
Performance
Level Attainment Factor
Threshold 80% 50%
Target 100% 100%
Maximum 120% 150%
-25-
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The Committee establishes the minimum, target and maximum performance levels applicable to the EPS and ROIC performance goals. For the
first year of the fiscal 2014 PSU awards, the Committee established the minimum, target and maximum EPS performance levels at $1.96, $2.45
and $2.94, respectively, and the minimum, target and maximum ROIC performance levels at 11.44%, 14.30% and 17.16%, respectively, as such
measures will appear in our Form 10-K for fiscal 2014.

The time-vested RSUs awarded to our named executive officers in fiscal 2014 covered a fixed number of RSUs. The time-vested RSUs will
vest, if at all, ratably over three years from the grant date of the award if the participant remains employed by us through each annual vesting
date (except in the case of death, disability, retirement, involuntary termination or constructive termination). These RSUs are also subject to an
operating profit performance component that requires us to earn at least one dollar in operating profit for the fiscal year in which the grant date
occurs or in either of the two fiscal years immediately thereafter. The performance component is designed to preserve the deductibility of the
RSU awards under Section 162(m) of the IRC, as such measure will appear in our Current Report on Form 8-K reflecting the attainment of the
performance measure. As a result of our performance in fiscal 2014, the performance measure for the fiscal 2014 RSU awards was met.
Accordingly, the first third of the fiscal 2014 time-vested RSU award vested on the second trading day after we filed with the SEC our Current
Report on Form 8-K reflecting the attainment of the performance measure.

Personal Benefits and Perquisites

We provide our named executive officers with certain benefits that are available to nearly all salaried employees, including paid group term life
insurance equal to one and a half times base salary, matching contributions to our Savings Plan, and medical and dental insurance. We generally
provide the following limited personal benefits and perquisites to employees at or above the vice president level: (1) coverage under the Big Lots
Executive Benefit Plan ( Executive Benefit Plan ); (2) enhanced long-term disability insurance coverage; and (3) use of an automobile or payment
of an automobile allowance. We believe these personal benefits and perquisites, although immaterial to us in amount, are an important element

of total compensation because of the value our executives place on these benefits.

Our Executive Benefit Plan reimburses executives for health-related costs incurred but not covered under our Big Lots Associate Benefit Plan,
up to an annual maximum reimbursement of $40,000 per family. Amounts received by named executive officers under the Executive Benefit
Plan are treated as taxable income, and we reimburse each executive the approximate amount of his or her income tax liability relating to the
benefits received under the Executive Benefit Plan.

We offer short-term disability coverage to all full-time employees and long-term disability coverage to all salaried employees. The benefits
provided under the long-term disability plan are greater for our named executive officers than for employees below the vice president level.
Under the long-term disabillign="bottom"> 657,686

Mattel, Inc.
31,709 365,605
Nikon Corp.
75,000 853,581
Sankyo Co., Ltd.
4,000 174,814
Sega Sammy Holdings, Inc.
36,300 321,992 $ 2,373,678
Life Sciences Tools & Services 0.1%

PerkinElmer, Inc.

27,425 $350,217
Thermo Fisher Scientific, Inc.(!)

36,262 1,293,466 $ 1,643,683
Machinery 1.8%

AGCO Corp.D

30,980 $ 607,208
Caterpillar, Inc.

46,992 1,313,896
Dover Corp.

15,298 403,561
Eaton Corp.
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46,216 1,703,522
Fanuc, Ltd.
63,627 4,351,897
Hitachi Construction Machinery Co., Ltd.
82,900 1,094,478
Ingersoll-Rand Co., Ltd., Class A
141,103 1,947,221
Japan Steel Works, Ltd.
135,000 1,287,074
Kawasaki Heavy Industries, Ltd.
107,000 214,811
Komatsu, Ltd.
93,000 1,029,209
Kurita Water Industries, Ltd.
14,700 286,081
MAN AG
18,989 824,255
Minebea Co., Ltd.
67,127 247,247

Mitsui Engineering & Shipbuilding Co., Ltd.

266,000 449,700
NGK Insulators, Ltd.
91,000 1,423,293

NSK, Ltd.

96,000 372,625
NTN Corp.

195,000 553,400
Pall Corp.

30,660 626,384
Parker Hannifin Corp.

13,311 452,308
Sandvik AB

140,200 803,128
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Security

Scania AB, Class B
SMC Corp.

Titan International, Inc.

Marine 0.1%
Mitsui O.S.K. Lines, Ltd.

Media 2.4%

British Sky Broadcasting Group PLC
CBS Corp., Class B

Comcast Corp., Class A

Comcast Corp., Special Class A
Daily Mail & General Trust NV, Class A
Focus Media Holding, Ltd. ADR(}
Gannett Co., Inc.

Lagardere SCA

Omnicom Group, Inc.

Publicis Groupe

Walt Disney Co. (The)

Wolters Kluwer NV

Metals & Mining 1.8%

Alcoa, Inc.

Anglo American PLC
Antofagasta PLC

ArcelorMittal

JFE Holdings, Inc.

Kobe Steel, Ltd.

Lonmin PLC

Mitsubishi Materials Corp.

Mitsui Mining & Smelting Co., Ltd.()
Newmont Mining Corp.

Norsk Hydro ASA

Pacific Metals Co., Ltd.

Rio Tinto PLC

Sumitomo Metal Industries, Ltd.
Sumitomo Metal Mining Co., Ltd.
Toho Zinc Co., Ltd.

United States Steel Corp.
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Shares
77,000
3,400
23,159

131,000

561,886
203,865
888,706
144,653
123,299
44,518
51,742
18,033
109,132
82,745
218,622
39,260

129,184
148,533
299,210
142,034
8,400
216,000
36,876
284,000
112,000
34,446
335,400
42,000
160,570
112,000
80,000
117,000
40,717

Value
626,642
331,371
116,490

21,065,801

648,312

648,312

3,487,460
782,842
12,121,950
1,861,684
412,791
302,722
113,832
506,028
2,553,689
2,121,179
3,970,176
636,392

28,870,745

948,211
2,529,317
2,165,304
2,898,012

185,415

279,321

753,868

773,616

186,340
1,541,803
1,262,069

186,397
5,391,638

227,302

769,163

300,260

860,350

21,258,386
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Multiline Retail 0.9%
Hankyu Department Stores
Kohl s Corp!

Marks & Spencer Group PLC
PPR SA

Sears Holdings Corp.(!)
Target Corp.

Multi-Utilities 1.2%

Centrica PLC

CMS Energy Corp.

Consolidated Edison, Inc.

Dominion Resources, Inc.
NorthWestern Corp.

Public Service Enterprise Group, Inc.
United Utilities Group PLC

Office Electronics 0.3%
Brother Industries, Ltd.
Canon, Inc.

Konica Minolta Holdings, Inc.
Ricoh Co., Ltd.

Oil, Gas & Consumable Fuels 9.4%
Anadarko Petroleum Corp.

BP PLC

Chevron Corp.

ConocoPhillips

El Paso Corp.

ENI SpA

Exxon Mobil Corp.

Foundation Coal Holdings, Inc.
Goodrich Petroleum Corp.()

Hess Corp.

Idemitsu Kosan Co., Ltd.
Independent Tankers Corp., Ltd.()
Nippon Mining Holdings, Inc.
Peabody Energy Corp.

Petrohawk Energy Corp.(D)

Royal Dutch Shell PLC, Class A
Royal Dutch Shell PLC, Class B

Table of Contents

Shares

29,000
35,420
751,108
27,056
41,037
70,056

307,754
312,086
32,494
34,329
25,742
144,782
331,644

31,000
43,600
90,000
59,000

39,019
2,335,205
135,963
144,488
56,715
426,500
327,392
32,272
6,636
20,723
3,100
215
118,000
48,072
46,910
521,693
414,555

$

$

$

Value

167,204
1,498,974
3,184,398
1,734,567
1,875,801
2,409,226

10,870,170

1,004,611
3,695,098
1,287,087
1,063,856

552,938
4,266,726
2,298,788

14,169,104

229,804
1,271,020
784,493
713,423

2,998,740

1,517,449
15,658,450
9,142,152
5,658,150
354,469
8,257,992
22,295,395
463,103
128,473
1,123,187
234,184
96

472,977
1,203,723
902,079
11,728,064
9,018,591
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Suncor Energy, Inc.
TonenGeneral Sekiyu KK
Total SA

Williams Cos., Inc.

XTO Energy, Inc.

Paper & Forest Products 0.1%
International Paper Co.

Mondi PLC

OJI Paper Co., Ltd.

Personal Products 0.3%
Alberto-Culver Co.

Beiersdorf AG

Estee Lauder Cos., Inc., Class A
Oriflame Cosmetics SA
USANA Health Services, Inc.(D

Pharmaceuticals 9.0%

Abbott Laboratories

Allergan, Inc.

Astellas Pharma, Inc.
AstraZeneca PLC

Chugai Pharmaceuticals Co., Ltd.
Daiichi Sankyo Co., Ltd.

Eisai Co., Ltd.

Eli Lilly & Co.

Endo Pharmaceuticals Holdings, Inc.(D)

GlaxoSmithKline PLC
Johnson & Johnson

King Pharmaceuticals, Inc.()
Medicines Co.(D

Merck & Co., Inc.

Mylan, Inc.(D

Novartis AG

Ono Pharmaceutical Co., Ltd.
Pfizer, Inc.

Roche Holding AG
Sanofi-Aventis SA

Santen Pharmaceutical Co., Ltd.
Schering-Plough Corp.

Table of Contents

Shares
65,964
39,000

356,989
159,612
77,523

57,584
1
143,000

11,849
28,716
41,517
29,484

9,533

155,754
41,914
84,600

219,194
52,900
82,300
70,946
66,581
42,910

758,256

175,703
86,183
28,661

167,343
78,674

281,243
14,100

554,173
91,418

172,863
17,000

164,819

<+

Value
1,465,060
382,162
17,652,890
1,816,385
2,373,754

112,566,303

405,391
2
585,824

991,217

267,906
1,286,115
1,023,394

920,547

213,158

3,711,120

7,429,466
2,001,813
2,618,042
7,762,759
901,198
1,383,712
2,088,269
2,224,471
758,649
11,809,615
9,241,978
609,314
310,685
4,476,425
1,055,018
10,640,425
618,830
7,547,836
12,547,134
9,701,268
474,163
3,881,487
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Shire PLC

Takeda Pharmaceutical Co., Ltd.
Tanabe Seiyaku Co., Ltd.
Wyeth

Professional Services 0.2%
Equifax, Inc.

Manpower, Inc.

Monster Worldwide, Inc.(D
Robert Half International, Inc.

Real Estate Investment Trusts (REITs) 0.2%
British Land Co. PLC

Japan Real Estate Investment Corp.

Japan Retail Fund Investment Corp.

Nippon Building Fund, Inc.

Simon Property Group, Inc.

Real Estate Management & Development 0.1%
Daito Trust Construction Co., Ltd.

Heiwa Real Estate Co., Ltd.

LEOPALACE21 Corp.

Road & Rail 0.7%

Central Japan Railway Co.

CSX Corp.

East Japan Railway Co.

JB Hunt Transport Services, Inc.
Keio Corp.

Kinetsu Corp.

Norfolk Southern Corp.

Ryder System, Inc.

Tobu Railway Co., Ltd.

Semiconductors & Semiconductor Equipment 3.3%
Advantest Corp.
Applied Materials, Inc.

Table of Contents

Shares
52,086
61,231
28,000
99,104

15,217
13,198
92,909
73,835

87,921
50
50
50
36,625

5,400
448,500
66,600

79
48,354
12,600

116,477
139,000
91,000
41,055
14,154
154,000

110,000
477,645

Value
637,852
2,124,383
278,748
4,265,436

108,354,235

372,056
416,133
757,208
1,316,478

2,861,875

454,291
384,110
191,522
432,149
1,268,690

2,730,762

182,044
984,069
398,206

1,564,319

445,467
1,249,951
656,891
2,808,260
791,505
378,296
1,385,606
400,700
781,289

8,897,965

1,661,023
5,134,684
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Atheros Communications, Inc.(D 66,024 967,912
Broadcom Corp., Class A() 117,049 2,338,639
Cavium Networks, Inc.(D 124,631 1,438,242
Cypress Semiconductor Corp.(D 179,441 1,214,816
14
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Security Shares Value
Intel Corp. 843,908 $ 12,700,815
KLA-Tencor Corp. 138,609 2,772,180
MEMC Electronic Materials, Inc.(D) 52,752 869,880
Microchip Technology, Inc. 139,305 2,951,873
National Semiconductor Corp. 69,755 716,384
NVIDIA Corp.(h) 180,137 1,776,151
ON Semiconductor Corp.(D) 150,228 585,889
ROHM Co., Ltd. 4,700 234,825
Shinko Electric Industries 44,200 425,790
Sumco Corp. 42,900 639,117
Tessera Technologies, Inc.() 81,309 1,087,101
Tokyo Electron, Ltd. 62,500 2,340,857
$ 39,856,178
Software 5.3%
BMC Software, Inc.( 31,383 $ 1,035,639
Check Point Software Technologies, Ltd.(1) 149,951 3,330,412
Citrix Systems, Inc.() 92.876 2,102,713
Compuware Corp.() 52,384 345,211
Concur Technologies, Inc.() 23,180 444 824
Konami Corp. 47,400 720,801
Microsoft Corp. 1,431,537 26,297,335
Nintendo Co., Ltd. 1,600 468,051
Oracle Corp.(D 1,042,819 18,843,739
Oracle Corp. Japan 15,200 577,657
Red Hat, Inc.(D 19,525 348,326
Symantec Corp.() 420,373 6,280,373
TiVo, Inc.(D 108,706 765,290
Trend Micro, Inc. 63,397 1,811,039
$ 63,371,410
Specialty Retail 1.8%
AutoNation, Inc.(D 104,541 $ 1,451,029
Best Buy Co., Inc. 57,465 2,181,371
Fast Retailing Co., Ltd. 63,100 7,224,913
Home Depot, Inc. 114,605 2,700,094
Isetan Mitsukoshi Holdings, Ltd., Class L 71,332 552,024
Limited Brands, Inc. 36,921 321,213
Nitori Co., Ltd. 3,950 221,078
O Reilly Automotive, In€!) 32,951 1,153,615
Staples, Inc. 222,003 4,020,474
Tiffany & Co. 33,012 711,739
15
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TJX Companies., Inc. (The)
Urban Outfitters, Inc.(D
Yamada Denki Co., Ltd.

Textiles, Apparel & Luxury Goods 0.9%
Burberry Group PLC

Christian Dior SA

Coach, Inc.(D

Compagnie Financiere Richemont AG, Class A
Hanesbrands, Inc.(D

Nike, Inc., Class B

Nisshinbo Industries, Inc.

Swatch Group AG, Class B

Tobacco 1.8%

Altria Group, Inc.

British American Tobacco PLC
Imperial Tobacco Group PLC
Japan Tobacco, Inc.

Philip Morris International, Inc.
Swedish Match AB

Trading Companies & Distributors 0.2%
Marubeni Corp.

Mitsubishi Corp.

Sumitomo Corp.

Transportation Infrastructure 0.2%
ADP
Societe des Autoroutes Paris-Rhin-Rhone

Water Utilities 0.1%
Severn Trent PLC

Wireless Telecommunication Services 1.6%

Table of Contents

Shares
25,596
30,282

4,660

689,590
12,210
38,372
52,670

4,073
79,633
172,000
6,168

154,248
280,829
232,493
478
138,852
64,387

55,000
79,800
153,500

11,573
18,585

52,773

<+>

<+>

Value
656,281
495,716
183,907

21,873,454

2,781,312
668,822
640,812
822,364

38,979

3,733,991

1,639,401
743,920

11,069,601
2,471,053
6,487,396
5,221,423
1,277,782
4,940,354

931,233
21,329,241
173,224
1,057,887
1,333,836
2,564,947
616,145
1,185,438

1,801,583

748,949

748,949
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KDDI Corp. 624 $ 2,938,504

NTT DoCoMo, Inc. 121 164,855
16
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Rogers Communications, Inc., Class B
Softbank Corp.

Vodafone Group PLC

Total Common Stocks

(identified cost $1,514,174,891)

Investment Funds 0.1%

Security
Alliance Trust PLC (The)

Total Investment Funds
(identified cost $683,209)

Rights 0.0%

Security
Diversified Financial Services 0.0%
Fortis, Expires 7/1/14(1)

Insurance 0.0%
Corporacion Mapfre SA, Expires 4/1/09()

Total Rights

(identified cost $0)

Total Investments 103.5%
(identified cost $1,514,858,100)

Shares Value
48,136 $ 1,098,945
194,798 2,508,747
7,274,719 12,683,153

$ 19,394,204

$ 1,242,328,478

Shares Value
163,948 $ 624,788

$ 624,788

Shares Value
111,868 $ 0
$ 0
200,954 $ 2,670
$ 2,670
$ 2,670

$ 1,242,955,936
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Covered Call Options Written (4.2)%

Number Strike
Description of Contracts Price
AMEX EUROTOP 100 Index 12,662 $ 154
Dow Jones Euro Stoxx 50 Index 43,291 EUR 2,050
FTSE 100 Index 11,583 GBP 3,900
NASDAQ 100 Index 1,827 $ 1,225
NASDAQ 100 Index 354 $ 1,235
Nikkei 225 Index 1,488,681 JPY 7,500
S&P 500 Index 1,327 $ 785
S&P 500 Index 2,846 $ 790
S&P 500 Index 883 $ 815
SMI Index 5,132 CHF 4,900
Total Covered Call Options Written
(premiums received $35,510,902)
Other Assets, Less Liabilities
Net Assets  100.0%
ADR - American Depository Receipt
CHF - Swiss Franc
EUR - Euro
GBP British Pound Sterling
JPY Japanese Yen
€)) Non-income producing security.

18
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Expiration
Date
4/14/09
4/17/09
4/17/09
4/18/09
4/18/09
4/10/09
4/18/09
4/18/09
4/18/09
4/17/09

Value
$ (8,278,416)
(4,325,235)
(2,152,273)
(8,586,900)
(1,380,600)
(10,704,956)
(4,511,800)
(8,395,700)
(1,589,400)
(656,434)

$ (50,581,714)

$ 8,715,986

$ 1,201,090,208
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Country Concentration of Portfolio

Country

United States
Japan

United Kingdom
France
Switzerland
Germany

Spain
Netherlands
Italy

Canada

Finland
Luxembourg
Bermuda

Israel

Other Countries, less than 0.3% each

Percentage

of Net Assets
56.8%

10.8

9.8

6.2

4.9

4.9

2.7

2.0

1.9

0.9

0.6

0.3

0.3

0.3

1.1

103.5%

19

Value
681,903,698
130,073,216
117,251,256

74,675,965
59,277,127
58,261,416
32,038,437
23,623,177
22,963,735
11,515,974
7,662,077
3,818,559
3,365,344
3,330,412
13,195,543

$ 1,242,955,936
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The cost and unrealized appreciation (depreciation) of investments of the Fund at March 31, 2009, as determined on a
federal income tax basis, were as follows:

Aggregate cost $ 1,515,053,557
Gross unrealized appreciation $ 64,731,056
Gross unrealized depreciation (336,828,677)
Net unrealized depreciation $ (272,097,621)

Written call options activity for the fiscal year to date ended March 31, 2009 was as follows:

Number of Premiums

Contracts Received
Outstanding, beginning of period 1,731,429 $ 46,546,455
Options written 4,627,222 121,845,731
Options terminated in closing purchase transactions (4,753,982) (117,180,918)
Options expired (36,083) (15,700,366)
Outstanding, end of period 1,568,586 $ 35,510,902

All of the assets of the Fund are subject to segregation to satisfy the requirements of the escrow agent. At March 31,
2009, the Fund had sufficient cash and/or securities to cover commitments under these contracts.

The Fund is subject to equity price risk in the normal course of pursuing its investment objective. The Fund generally
intends to write index call options above the current value of the index to generate premium income. In writing index
call options, the Fund in effect, sells potential appreciation in the value of the applicable index above the exercise
price in exchange for the option premium received. The Fund retains the risk of loss, minus the premium received,
should the price of the underlying index decline.

At March 31, 2009, the aggregate fair value of derivative instruments in a liability position and whose primary
underlying risk exposure is equity price risk was $50,581,714.

Financial Accounting Standards Board Statement of Financial Accounting Standards No. 157, Fair Value
Measurements , established a three-tier hierarchy to prioritize the assumptions, referred to as inputs, used in valuation
techniques to measure fair value. The three-tier hierarchy of inputs is summarized in the three broad levels listed
below.

Level 1 quoted prices in active markets for identical investments

Level 2 other significant observable inputs (including quoted prices for similar investments, interest rates,
prepayment speeds, credit risk, etc.)

Level 3  significant unobservable inputs (including a fund s own assumptions in determining the fair value of
investments)
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities.

At March 31, 2009, the inputs used in valuing the Fund s investments, which are carried at value, were as follows:

Investments in Other Financial
Valuation Inputs Securities Instruments*
Level 1 Quoted Prices $ 713,527,794 $ (39,876,758)
Other Significant Observable
Level 2 Inputs 529,428,142 (10,704,956)
Level 3 Significant Unobservable Inputs
Total $ 1,242,955,936 $ (50,581,714)

* Other financial instruments include written call options.

20
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The Fund held no investments or other financial instruments as of December 31, 2008 whose fair value was
determined using Level 3 inputs.

Exchange-traded options are valued at the last sale price for the day of valuation as quoted on any exchange on which
the option is listed or, in the absence of sales on such date, at the mean between the closing bid and asked prices
therefore as reported by the Options Price Reporting Authority. Over-the-counter options are valued based on broker
quotations, when available and deemed reliable.

For additional information on the Fund s policy regarding valuation of investments and other significant accounting
policies, please refer to the Fund s most recent financial statements included in its semiannual or annual report to

shareholders.

21
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Item 2. Controls and Procedures

(a) It is the conclusion of the registrant s principal executive officer and principal financial officer that the
effectiveness of the registrant s current disclosure controls and procedures (such disclosure controls and procedures
having been evaluated within 90 days of the date of this filing) provide reasonable assurance that the information
required to be disclosed by the registrant on this Form N-Q has been recorded, processed, summarized and reported
within the time period specified in the Commission s rules and forms and that the information required to be disclosed
by the registrant on this Form N-Q has been accumulated and communicated to the registrant s principal executive
officer and principal financial officer in order to allow timely decisions regarding required disclosure.

(b) There have been no changes in the registrant s internal controls over financial reporting during the fiscal quarter for
which the report is being filed that have materially affected, or are reasonably likely to materially affect the registrant s
internal control over financial reporting.
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Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Eaton Vance Tax-Managed Global Buy-Write Opportunities Fund

By: /s/ Duncan W. Richardson

Duncan W. Richardson
President

Date:  May 20, 2009

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By: /s/ Duncan W. Richardson

Duncan W. Richardson
President

Date:  May 20, 2009

By: /s/ Barbara E. Campbell

Barbara E. Campbell
Treasurer

Date:  May 20, 2009
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