EDGAROnline

WAL MART STORES INC

FORM 8-K

(Current report filing)

Filed 06/08/05 for the Period Ending 06/02/05

Address

Telephone
CIK
Symbol
SIC Code
Industry
Sector
Fiscal Year

702 SOUTHWEST 8TH ST
BENTONVILLE, AR 72716
5012734000

0000104169

WMT

5331 - Variety Stores

Retail (Department & Discount)
Services

01/31

Powere 4 &y EDGAROnline

http://www.edgar-online.com
© Copyright 2014, EDGAR Online, Inc. All Rights Reserved.

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.


http://www.edgar-online.com

WAL MART STORES INC

FORM 8-K

(Unscheduled Material Events)

Filed 6/8/2005 For Period Ending 6/2/2005

Address 702 SOUTHWEST 8TH ST
BENTONVILLE, Arkansas 72716

Telephone 501-273-4000

CIK 0000104169

Industry Retail (Department & Discount)

Sector Services

Fiscal Year 01/31

powere oy LR IL

Distribution and use of t




SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K

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

Date of Report (Date of earliest event reported):
June 2, 2005

Wal-Mart Stores, Inc.

(Exact name of registrant as specified in its chaetr)

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

702 S.W. 8th Street

Bentonville, Arkansas 72716
(Address of principal executive offices) (Zip code)

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

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

O

O
O
O

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

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 8.01. Other Events.

Wal-Mart Stores, Inc. (the “Company”) and Goldm8achs & Co. and Citigroup Global Markets Inc., rgfior themselves and as the
representatives for the other underwriters namethredule | to the Pricing Agreement (as definddvige(the “Underwriters”) have entered
into a Pricing Agreement, dated June 2, 2005 (Bvecihg Agreement”), pursuant to which, subjecttte satisfaction of the conditions set
forth therein, the Company has agreed to sellédthderwriters, and the Underwriters have agrequlitohase from the Company,
$1,250,000,000 aggregate principal amount of the@zmy’s 4.125% Notes Due 2010 (the “2010 Notest) $rn50,000,000 aggregate
principal amount of the Company’s 4.500% Notes RO#&5 (the “2015 Notes,” and collectively with th@l® Notes, the “Notes”). The
Pricing Agreement incorporates by reference thasesf an Underwriting Agreement, dated as of Felyr@8, 2003 (the “Underwriting
Agreement”), by and among the Company and, asetisfuance and sale of the Notes, the Underwriters.

The Company and the Underwriters intend to consutaithe sale and purchase of the Notes pursuahétBricing Agreement on June
9, 2005. The 2010 Notes will be sold to the pultian issue price of 99.920% of the 2010 Notesigipal amount ($1,249,000,000). The
2015 Notes will be sold to the public at an isstiegpof 99.748% of the 2015 Notes’ principal amo{$##48,110,000). In total, the Notes will
be sold to the public at an issue price of $1,987,d00. The net proceeds to the Company from tleecfahe 2010 Notes, after the
underwriting discount, but before transaction exgasmof the sale of the 2010 Notes, will be $1,22B,@00. The net proceeds to the Company
from the sale of the 2015 Notes, after the undéinvgridiscount, but before transaction expensebetale of the 2015 Notes, will be
$744,735,000. In total, the net proceeds to the gzmy from the sale of the Notes, after the undéinvgridiscount, but before transaction
expenses of the sale of the Notes, will be $1,9BB®0.

The terms of the Notes are described ingtespectus supplement of the Company, dated JU2@03, to its prospectus dated Decen
27, 2002, relating to the offer and sale of theeddthe “Prospectus Supplement”), which Prospestymplement was filed by the Company
with the Securities and Exchange Commission (thari@ission”) on June 6, 2005 pursuant to Rule 422} the Commission
promulgated under the U.S. Securities Act of 1333amended (the “Securities Act”). The 2010 Notesstitute the Company’s newly
created series of 4.125% Notes Due 2010 (the “B¥res”), and the 2015 Notes constitute the Conifparewly created series of 4.500%
Notes Due 2015 (th*2015 Series”). The 2010 Series and the 2015 Serées created and established, and their termsamditions were
established, by action of the Company and an aua#bofficer of the Company pursuant to and in adance with the Indenture, dated as of
December 11, 2002 (the “Indenture”), between themm@any and J.P. Morgan Trust Company, National Aatoaq, as successor in interest to
Bank One Trust Company, National Association, astée (the “Trustee” he terms of the Notes are as set forth in thertde, which is al
exhibit to the Registration Statement on Form S4Be Company (File No. 333-101874), and, as to2E0 Notes, in the form of promissory
note that will represent the 2010 Notes and, ase¢®015 Notes, in the form of promissory note thiflitrepresent the 2015 Notes. The 2010
Notes will be delivered in the form of three globates, two of which will be in the original pripel amount of $500,000,000 and one
which will be in the original principal amount 02%$0,000,000, representing the 2010 Notes issued@ddthe “2010 Global Notes”). The
2015



Notes will be delivered in the form of two globaitas, one of which will be in the original princiganount of $500,000,000 and one of wt
will be in the original principal amount of $250@000, representing the 2015 Notes issued and#@d2015 Global Notes,” and
collectively with the 2010 Global Notes, the “Gldb&otes”). The Global Notes will be executed by @@mpany and authenticated by the
Trustee. Copies of the Pricing Agreement, the Undéng Agreement and the forms of the Global Ndtmsthe 2010 Notes and the 2015
Notes are filed as exhibits to this Current Reporform -K. Also filed as exhibits to this Current Repornt Borm 8-K are the Series Terms
Certificates, as contemplated by the Indenturd,alimence the establishment of certain terms anditons of the 2010 Series and the 2015
Series in accordance with the Indenture, and tird@@pof Hughes & Luce LLP regarding the legalitytioe Notes.

The 2010 Notes and the 2015 Notes are being offarddsold by the Company pursuant to the CompdRggistration Statement on
Form S-3 (File No. 333-101847), which was declartdctive by the Commission on December 27, 2008,the Company’s Registration
Statement on Form S-3 (File No. 333-125432) ad fikéh the Commission pursuant to Rule 462(b) uriderSecurities Act, and which
became effective pursuant to Rule 462(b), on Jui2eQ@s.

Iltem 9.01. Financial Statements and Exhibits
(c) Exhibits

1(a) Pricing Agreement, dated as of June 2, 2005, betwee=Company and the Underwrite

1(b) Underwriting Agreement, dated as of February 18320y and among the Company and, as to the issuamntsale of the
Notes, the Underwriter:

4(a) Series Terms Certificate for W-Mart Stores, Inc. 4.125% Notes Due 20

4(b) Series Terms Certificate for W-Mart Stores, Inc. 4.500% Notes Due 20

4(c) Form of Global Note to represent the -Mart Stores, Inc. 4.125% Notes Due 20
4(d) Form of Global Note to represent the -Mart Stores, Inc. 4.500% Notes Due 20
5  Legality Opinion of Hughes & Luce, LLF



SIGNATURES

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

Dated: June 8, 2005
WAL -MART STORES, INC

By: /s|  THOMAS M. S CHOEWE
Name Thomas M. Schoewe
Title: Executive Vice President

and Chief Financial Officer



INDEX TO EXHIBITS

Exhibit
Number Description
1(a) Pricing Agreement, dated as of June 2, 2005, betwlee=Company and Goldman, Sachs & Co. and Citjgfelobal
Markets Inc., acting for themselves and as theasgmtatives for the other underwriters named ire@uale | to the Pricing
Agreement
1(b) Underwriting Agreement, dated as of February 1832®y and among the Company and, as to the issummtsale of the
Notes, Goldman, Sachs & Co. and Citibank Globalkdts Inc. and the other underwriters named in Sdleddo the
Pricing Agreement
4(a) Series Terms Certificate for W-Mart Stores, Inc. 4.125% Notes Due 20
4(b) Series Terms Certificate for W-Mart Stores, Inc. 4.500% Notes Due 20
4(c) Form of Global Note to represent the \-Mart Stores, Inc. 4.125% Notes Due 20
4(d) Form of Global Note to represent the \-Mart Stores, Inc. 4.500% Notes Due 20
5 Legality Opinion of Hughes & Luce, LLI
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Exhibit 1(a)
PRICING AGREEMENT
June 2, 20C

Goldman, Sachs & Co.

Citigroup Global Markets Inc.

As Representatives of the several
Underwriters named in Schedule | hereto

c/o Goldman, Sachs & Co.
85 Broad Street
New York, New York 1000

-and-

Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 1001:

Dear Sirs:

WAL-MART STORES, INC., a Delaware corporation (fl@ompany”), proposes, subject to the terms and itiond stated herein and
in the Underwriting Agreement, dated February T83(the “Underwriting Agreement’hetween the Company, on the one hand, and y:
parties deemed to be a signatory to the Undengrifigreement with respect to the issuance and $aledesignated Securities
contemplated hereby, on the other hand, to issdesealhto the Underwriters named in Schedule |toefthe “Underwriters”) the Securities
specified in Schedule 11 hereto (the “Designatedusiies”).

Each of the provisions of the Underwriting Agreemisrincorporated herein by reference in its etitiend shall be deemed to be a part
of this Agreement to the same extent as if suckigians had been set forth in full herein; and eafctihe representations and warranties set
forth therein shall be deemed to have been madedaas of the date of this Pricing Agreement, eixtdegi each representation and warranty
that refers to the Prospectus in Section 2 ortBetJnderwriting Agreement shall be deemed to tEpeesentation or warranty as of the date
of the Underwriting Agreement in relation to the$pectus (as therein defined), and also a repeggamand warranty as of the date of this
Pricing Agreement in relation to the Prospectuarasnded or supplemented relating to the Desigrisgedrities that are the subject of this
Pricing Agreement. Each reference to the Repreeegeherein and in the provisions of the UndelmgitAgreement so incorporated by
reference shall be deemed to refer to you. Ea@naete to the Registration Statement in the prowssof the Underwriting Agreement so
incorporated by reference shall be deemed to ircltadthe fullest extent applicable, the



Company'’s additional registration statement on F8r&1that was filed and became effective under RG&b) under the Act on the date
hereof. Unless otherwise defined herein, termaddfin the Underwriting Agreement are used hergitharein defined.

A supplement to the Prospectus, relating to thégbesed Securities, in the form heretofore delidei@you, is now proposed to be fil
with the Commission.

Subject to the terms and conditions set forth mesad in the Underwriting Agreement incorporateceheby reference, the Company
agrees to issue and sell to each of the Undensyiterd each of the Underwriters agrees, sevenatlynat jointly, to purchase from the
Company, at the time and place and at the purghraseto the Underwriters set forth in Scheduledieto, the principal amounts of
Designated Securities set forth opposite the ndmsaah Underwriter in Schedule | hereto.
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If the foregoing is in accordance with your undansting, please sign and return to us three coumtisrhereof, and upon acceptance
hereof by you this letter and such acceptance haretuding the provisions of the Underwriting Aggment incorporated herein by reference,
shall constitute a binding agreement between eatiftedJnderwriters and the Company.

Very truly yours,
WAL-MART STORES, INC

By: /s|  JOSEPHJ. FITZSIMMONS
Name Joseph J. Fitzsimmons
Title: Senior Vice President of Finance

& Treasurer



Accepted as of the date here

/s/ Goldman, Sachs & C
(Goldman, Sachs & Cc

CITIGROUP GLOBAL MARKETS INC.

By: /s ScoTTM OsEs
Name Scott Moses
Title: Vice President

For themselves and as Representatives of the $&lredarwriters named in Schedule | hereto
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Underwriter

Goldman, Sachs & Ci
Citigroup Capital Markets Inq
Credit Suisse First Boston LL
J.P. Morgan Securities In
Banc of America Securities LL
HSBC Securities (USA) Inc
Mitsubishi Securities International
Mizuho International pli
Wachovia Capital Markets, LL!
Samuel A. Ramirez & Co., In
Muriel Siebert & Co., Inc

TOTAL

Principal Amount
of 4.125% Notes
Due 2010 to be

SCHEDULE |

Principal Amount
of 4.500% Notes
Due 2015 to be

Purchased Purchased
$ 375,000,00 $ 225,000,00
375,000,00 225,000,00
100,000,00 60,000,00
100,000,00 60,000,00
50,000,00 30,000,000
50,000,00 30,000,000
50,000,00 30,000,00
50,000,00 30,000,00
50,000,00 30,000,00
25,000,00 15,000,00
25,000,00 15,000,00
$1,250,000,00 $ 750,000,00

Schedule



SCHEDULE II

TITLE OF DESIGNATED SECURITIES:
4.125% Notes Due 2010 (“Notes Due 2010")
4.500% Notes Due 2015 (“Notes Due 2015" and, tagyethith the Notes Due 2010, the “Notes”)

AGGREGATE PRINCIPAL AMOUNT:
In the case of the Notes Due 2010, $1,250,000 a00;
in the case of the Notes Due 2015, $750,000,000.

PRICE TO PUBLIC:

In the case of the Notes Due 2010, 99.920% of timeipal amount of the Notes Due 2010, plus accinggtest, if any, from June 9,
2005; and

in the case of the Notes Due 2015, 99.748% of timeipal amount of the Notes Due 2015, plus accingatest, if any, from June 9,
2005.
PURCHASE PRICE TO UNDERWRITERS, SELLING CONCESSIOASD REALLOWANCE CONCESSIONS:

In the case of the Notes Due 2010, the purchase ithe Underwriters shall be 99.570% of theqgipial amount of the Notes Due
2010, plus accrued interest, if any from June 852@nd the selling concession shall be 0.200%lamdeallowance concession shall be
0.100%, in each case of the principal amount ofNbtes Due 2010; and

in the case of the Notes Due 2015, the purchase prithe Underwriters shall be 99.298% of thegipal amount of the Notes Due
2015, plus accrued interest, if any from June 852@nd the selling concession shall be 0.300%amdeallowance concession shall be
0.250%, in each case of the principal amount ofNb&es Due 2015.

SPECIFIED FUNDS FOR PAYMENT OF PURCHASE PRICE:
Immediately available funds by wire.

INDENTURE:

Indenture dated as of December 11, 2002, betwee@dmpany, as Issuer, and J.P. Morgan Trust Compational Association, as
successor in interest to Bank One Trust Company;, déATrustee.

Schedule |- Page 1



MATURITY:
In the case of the Notes Due 2010, July 1, 201@; an
in the case of the Notes Due 2015, July 1, 2015.

INTEREST RATE:
In the case of the Notes due 2010, 4.125% fromirzeidding June 9, 2005; and
in the case of the Notes due 2015, 4.500% fromirgeidding June 9, 2005.

In the case of all of the Notes, accrued and unipdéslest shall be payable seamnually in arrears and shall be calculated orbésis o
a 360-day year of twelve 30-day months.

In addition, the Company shall pay Additional Amtauto holders of each of the Notes as, and toxteng set forth under the caption
“Description of the Notes—Payment of Additional Aumds” in the Prospectus Supplement dated the daohrelating to the Notes.

INTEREST PAYMENT DATES:
In the case of all of the Notes, January 1 and Jufeach year, commencing on January 1, 2006.

INTEREST PAYMENT RECORD DATES:
In the case of each of the Notes, December 15 amel I5 of each year, commencing on December 1%.200

REDEMPTION PROVISIONS:
No mandatory redemption provisions.
The Company may, at its option, redeem the Noteghiole, but not in part, as set forth under theioag'Description of the Notes—
Redemption upon a Tax Event” in the Prospectus Bupgmt dated June 2, 2005 relating to the Notes.
SINKING FUND PROVISIONS:
None.

OTHER PROVISIONS:

As set forth in the Prospectus Supplement dated 2uR005 (the “Prospectus Supplement”) to thegoreisis dated December 27, 2002
(the “Prospectus”).

TIME OF DELIVERY:
9:30 a.m. (New York City time) on June 9, 2005.

Schedule |- Page 2



CLOSING LOCATION:

Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017

NAMES AND ADDRESSES OF REPRESENTATIVE

Goldman, Sachs & Co. Citigroup Capital Markets Inc.

85 Broad Street 388 Greenwich Street

New York, New York 1000: New York, New York 1001:

ADDRESSES FOR NOTICES:

Goldman, Sachs & Co. Citigroup Capital Markets Inc.

85 Broad Street 388 Greenwich Street

New York, New York 10004 New York, New York 1001.

Attention: Registration Department Attention: Fixed Income Capital Markets
Fax: (212) 9-9020 Fax: (312) 8-8487

OTHER MATTERS:

(A) Each of the Underwriters hereby representana, agrees with, the Company that: (i) it has fil@red or sold and, prior to the
expiry of a period of six months after the datéssfie of the Notes, will not offer or sell any Note persons in the United
Kingdom except to persons whose ordinary activitieslve them in acquiring, holding, managing csmising of investments (as
principal or agent) for the purposes of their basses or otherwise in circumstances which haveesatted and will not result in
an offer to the public in the United Kingdom withtime meaning of the Public Offers of Securities iRations 1995; (ii) it has only
communicated or caused to be communicated andnlill communicate or cause to be communicated aritation or
inducement to engage in investment activity (witthie meaning of section 21 of the Financial Ses/eed Markets Act 2000
(“FSMA") received by it in connection with the iss or sale of any Notes in circumstances in whesttisn 21(1) of the FSMA
does not apply to the Company; and (iii) it has pted and will comply with all applicable provisismf the FSMA with respect
to anything done by it in relation to the Notesfiom or otherwise involving the United Kingdo

(B) Each underwriter hereby represents and aghedstthas not, directly or indirectly, offeredswld and will not, directly or
indirectly, offer or sell in the Netherlands anyte®with a denomination of less than €50,000 fadteign currency equivalent)
other than to persons who trade or invest in stesrin the conduct of a profession or businessdlwimclude banks, stockbroke
insurance companies, pension funds, other ingitatiinvestors and finance companies and treaspgrtiments of large
enterprises) unless one of the other exemptioms &oexceptions to the prohibition contained inct3 of the Dutch Securities
Transactions Supervision Act 1995 (Wet toezicheafnverkeer 1995)

Schedule |- Page



(©)

(D)

(E)

(F)

(G)

applicable and the conditions attached to such pkemor exception are complied wit

Each of the Underwriters hereby representsagmées that it has not offered or sold by meamsmpfdocument other than to
persons whose ordinary business is to buy or Bates or debentures, whether as principal or agemt,circumstances which do
not constitute an offer to the public within thean#g of the Companies Ordinance (Cap. 32) of Hémgg, and no
advertisement, invitation or document relatingtte hotes may be issued, whether in Hong Kong emdlsre, which is directed .
or the contents of which are likely to be accesseasad by, the public in Hong Kong (except if pétad to do so under the
securities laws of Hong Kong) other than with respe Notes which are or are intended to be digpha$®nly to persons outside
Hong Kong or only to “professional investors” withthe meaning of the Securities and Futures Ordm#&Gap. 571) of Hong
Kong and any rules made thereunc

Each of the Underwriters hereby representsammdes that it has not circulated or distributedi\aifl not circulate or distribute the
Prospectus Supplement and the Prospectus or aaydithument or material in connection with the offesale, or invitation for
subscription or purchase, of the Notes, and inmoffered or sold, and will not offer or sell tNetes, and has not made and will
not make an invitation for subscription or purchasthe Notes, whether directly or indirectly, terpons in Singapore other than
under circumstances in which such offer, sale witation does not constitute an offer or salenitation for subscription or
purchase, of the Notes to the public in Singag

Each of the Underwriters hereby representsagmees that it has not offered or sold and willaféér or sell any Notes, directly or
indirectly, in Japan or to, or for the benefit afiy resident of Japan (which term as used hereamsany person resident in Japan,
including any corporation or other entity organizedier the laws of Japan), or to others for refoftpor resale, directly or
indirectly, in Japan or to a resident of Japangpkpursuant to an exemption from the registratgouirements of, and otherwise

in compliance with, the Securities and Exchange badapan and any other applicable laws, regulatéord ministerial guideline

of Japan

Each of the Underwriters hereby represents anceadhat it has not offered, sold or delivered aibdnet offer, sell or deliver an
of the Notes directly or indirectly or distributeet Prospectus Supplement and the Prospectus atlagryoffering material relating
to the Notes, in or from any jurisdiction exceptlancircumstances that will result in compliancéwihe applicable laws and
regulations thereof and that will not impose anligattions on the Company except as set forth is Bricing Agreement and the
Underwriting Agreemen

The Underwriters hereby severally confirm, #mgl Company hereby acknowledges, that the solenation furnished in writing
to the Company by, or on behalf of, the Underwsitgpecifically for inclusion in the Prospectus Sepgent is as follows

(1) the names of the Underwriters on the front lack cover pages of the Prospectus Supplement;
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(2) the fourth paragraph of text on page S-2 ofRhmspectus Supplement concerning stabilizatioarallotment and related
activities by the Underwriters.

(3) the first sentence of the third paragraph »f teder the caption “Underwritingh the Prospectus Supplement conceri
certain terms of the offering by the Underwriters;

(4) the fourth paragraph of text under the captldnderwriting” in the Prospectus Supplement conaegrstabilization,
overallotment and related activities by the Undéesxs; and

(5) the first and fourth sentences of the secomdgraph on page S-18 concerning Market Axess int edectronic
distribution of prospectuses.

Schedule Il — Page 5
Exhibit 1(b)

WAL-MART STORES, INC.
DEBT SECURITIES
UNDERWRITING AGREEMENT

February 18, 20(

The Underwriters Listed on Schedule |
to the Pricing Agreement (as defined herein)

Dear Sirs:

From time to time WAL-MART STORES, INC., a Delawamarporation (the “Company”), proposes to enteo ioie or more Pricing
Agreements (each a “Pricing Agreement”) in the fafi\nnex | hereto, with such additions and delesias the parties thereto may
determine, and, subject to the terms and condistated herein and therein, to issue and sellgditins named in Schedule | to the applic:
Pricing Agreement (such firms constituting the “@ndriters” with respect to such Pricing Agreememd ¢he securities specified therein)
certain of its debt securities (the “Securitiegigsified in Schedule Il to such Pricing Agreemaitl{ respect to such Pricing Agreement, the
“Designated Securities”).

The terms and rights of any particular issuancd@esignated Securities shall be as specified ifPtim@ng Agreement relating thereto
and in or pursuant to the indenture (the “Inderijudentified in such Pricing Agreement.

1. Particular sales of Designated Securities maypaée from time to time to the Underwriters of s@&turities, for whom the firms
designated as representatives of the Underwrifesaah Securities in the Pricing Agreement relatimgreto will act as representatives (the
“Representatives”). The term “Representatives” afers to a single firm acting as sole represemtatf the Underwriters and to
Underwriters who act without any firm being desiggahas their representative. This Underwriting Agnent shall not be construed as an
obligation of the Company to sell any of the Se@sior as an obligation of the Underwriter to fha®e the Securities. The obligation of the
Company to issue and sell any of the Securitie Baaevidenced by the Pricing Agreement with respe the Designated Securities speci
therein. Each Pricing Agreement shall specify fi@chedule | thereto (i) the names of the Undeengiof such Designated Securities and (ii)
the principal amount of Designated Securities tplxehased by each Underwriter on the Time of @efias defined herein) and (b) in
Schedule Il thereto (i) the title or titles of tbesignated Securities, (ii) the aggregate princgmabunt or amounts of the Designated
Securities, (iii) the initial public offering pricaf the Designated Securities, (iv) the purchaseepr prices to the Underwriters of the
Designated Securities, and, to the extent appkgcabé selling concession or concessions and veatioe concession or concessions
applicable to the Underwriters and dealers, asdlse may be, (v) specified funds, if any, for paytwé the purchase price for the Designated
Securities, (vi) the



title of the Indenture under which the DesignatediBities are being issued, (vii) the maturity a@tonities of the Designated Securities, (Viii)
the interest rate or rates of the Designated S@esir{ix) the interest payment dates of the Destigh Securities, (x) the record date or dates of
the Designated Securities, (xi) the redemption isioms, if any, of the Designated Securities, (¢ sinking fund provisions, if any, of the
Designated Securities, (xiii) the Time of Delivefyiv) the closing location with respect to thesitay of the sale of the Designated Securities
pursuant to this Agreement and the Pricing Agredn{gn) the name or names and address or addret#es Representatives of the
Underwriters and (xvii) such other terms, conditi@m other provisions that supplement, amend orifptiis Agreement or the Indenture

with respect to the Designated Securities. A Pgidigreement shall be in the form of an executedirgi(which may be in counterparts), and
may be evidenced by an exchange of telegraphic aormations or any other rapid transmission deviesighed to produce a written record

of communications transmitted. The obligationsha Underwriters under this Agreement and eachrigyiBigreement shall be several and
joint.

2. The Company represents and warrants to, anésgri¢h, each of the Underwriters that:

(a) A registration statement in respect of the 8tea (File No. 333-101847) has been filed with Becurities and Exchange
Commission (the “Commission”); such registratiosmteient and any post-effective amendments thexatt in the form heretofore
delivered or to be delivered to the Representatwek excluding exhibits to such registration steget but including all documents
incorporated by reference in each prospectus awedaherein, delivered to the Representativesdoh @f the other Underwriters has
been declared effective by the Commission in socmf no other document with respect to such reggisin statement or document
incorporated by reference therein has heretofoea filed or transmitted for filing with the Commiigs; and no stop order suspending
the effectiveness of such registration statemesitlean issued and no proceeding for that purpasbden initiated or threatened by the
Commission (any preliminary prospectus includeduaoh registration statement or filed with the Cossitin pursuant to Rule 424(a) of
the rules and regulations of the Commission unaeiSecurities Act of 1933, as amended (the “A&&ing hereinafter called a
“Preliminary Prospectus”); the various parts offsuegistration statement, including all exhibitsréto and the documents incorporated
by reference in the prospectus contained in thistratjon statement at the time such part of tigésteation statement became effective
but excluding Form Tk, each as amended at the time such part of tligtna@n statement became effective, being hefeinealled the
“Registration Statement”; each prospectus relatinpe Securities, in the form in which it has mastently been filed, or transmitted
for filing, with the Commission on or prior to tliate of this Agreement, being hereinafter called“®Prospectus”; any reference herein
to any Preliminary Prospectus or the Prospectus lshaeemed to refer to and include the documiesterporated by reference therein
pursuant to the applicable form under the Act,fab® date of such Preliminary Prospectus or Prdsigeas the case may be; any
reference to any amendment or supplement to aniyritrary Prospectus or the Prospectus shall be dddmrefer to and include any
documents filed after the date of such Prelimirgmyspectus or the Prospectus, as the case magdes, the Securities
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Exchange Act of 1934, as amended (the “Exchang®,fantd incorporated by reference in such Preliminaogpectus or Prospectus
the case may be; any reference to any amendmém Registration Statement shall be deemed to tef@nd include any annual report
of the Company filed pursuant to Section 13(a)%(d} of the Exchange Act after the applicable dffecdate of the Registration
Statement that is incorporated by reference irRibgistration Statement; and any reference to thepgectus as amended or
supplemented shall be deemed to refer to the Pehspas amended or supplemented in relation taghécable Designated Securities
in the form in which it is filed with the Commissigursuant to Rule 424(b) under the Act in accotdamith Section 6(a) hereof,
including any documents incorporated by refereheedin as of the date of such filing;

(b) The documents incorporated by reference irPifespectus, when they became effective or were Wi¢h the Commission, as
the case may be, conformed in all material resgedise requirements of the Act or the Exchange Astapplicable, and the rules and
regulations of the Commission thereunder, and mdiseich documents contained an untrue statementrwdterial fact or omitted to
state a material fact required to be stated thenemecessary to make the statements therein mtg¢ading; and any further documents
so filed and incorporated by reference in the ReoBys or any further amendment or supplement thandten such documents become
effective or are filed with the Commission, as tiase may be, will conform in all material respéotthe requirements of the Act or the
Exchange Act, as applicable, and the rules anda#gos of the Commission thereunder and will mattein an untrue statement of a
material fact or omit to state a material fact liegplito be stated therein or necessary to makstéttements therein not misleading;
provided, howeverthat this representation and warranty shall pptyato any statements or omissions made in rediamon and in
conformity with information furnished in writing titne Company by an Underwriter of Designated S&esrihrough the Representati
expressly for use in the Prospectus as amendagbpltesnented relating to such Securities;

(c) The Registration Statement and the Prospecif®ien, and any further amendments or supplemerttset Registration
Statement or the Prospectus will conform, in alterial respects to the requirements of the ActthedTrust Indenture Act of 1939, as
amended (the “Trust Indenture Act”) and the ruled eegulations of the Commission thereunder andat@nd will not, as of the
applicable effective dates as to the Registratiame®ent and any amendments thereto and as opfitieable filing date as to the
Prospectus and any amendment or supplement theogitain an untrue statement of a material factnoit to state a material fact
required to be stated therein or necessary to itiekstatements therein not misleadipggvided, howeverthat this representation and
warranty shall not apply to any statements or cimissmade in reliance upon and in conformity witformation furnished in writing to
the Company by an Underwriter of Designated Seesrthrough the Representatives expressly fornusieei Prospectus as amended or
supplemented relating to such Securities;

(d) Neither the Company nor any of its subsidiahas sustained since the date of the latest aufiti@acial statements included
incorporated by reference in the



Prospectus any material loss or interference wsthusiness from fire, explosion, flood or othdaoaty, whether or not covered by
insurance, or from any labor dispute or court oregpmental action, order or decree, otherwise #saset forth or contemplated in the
Prospectus; and, since the respective dates aBiofiimformation is given in the Registration Staent and the Prospectus, there has
not been any material change in the capital stodtrm-term debt of the Company or any of its sdiasies or any material adverse
change, or any development involving a prospectieg¢erial adverse change, in or affecting the gerdfairs, management, financial
position, stockholders’ equity or results of openag of the Company and its subsidiaries, otherttiaa as set forth or contemplated in
the Prospectus;

(e) The Company and its subsidiaries have goodraaréetable title in fee simple to all real propeatyd good and marketable title
to all personal property owned by them, in eacle deee and clear of all liens, encumbrances anectieExcept such as are described in
the Prospectus or such as do not individually dhanaggregate materially affect the consolidaieaiicial position, stockholdersguity
or results of operation of the Company and its &liduses and do not interfere with the use made@ogosed to be made of such
property by the Company and its subsidiaries; arydreal property and buildings held under leas¢heyCompany and its subsidiaries
are held by them under valid, subsisting and eefilite leases with such exceptions as are not misaed do not interfere with the use
made and proposed to be made of such property @ttingys by the Company and its subsidiaries;

(f) The Company and its subsidiaries own or poss@ssan acquire on reasonable terms, adequatenadts, service marks and
trade names necessary to conduct the businesspenated by them, and neither the Company nor aitg efibsidiaries has received
any notice of infringement of or conflict with assal rights of others with respect to any tradermmaskrvice marks or trade names that,
singly or in the aggregate, if the subject of afauarable decision, ruling or finding, would matdly adversely affect the conduct of-
business, operations, financial condition or incavhthe Company and its subsidiaries considerezhasnterprise;

(9) The Company has been duly incorporated andlidly existing as a corporation in good standimger the laws of the
jurisdiction of its incorporation, with power andthority (corporate and other) to own its propertd conduct its business as desc
in the Prospectus, and has been duly qualifiedfasegn corporation for the transaction of bussaed is in good standing under the
laws of each other jurisdiction in which it ownsleases properties, or conducts any business, teoraquire such qualification, or is
subject to no material liability or disability bgason of the failure to be so qualified in any sucisdiction; and each subsidiary of the
Company has been duly incorporated and is validilstiag as a corporation in good standing undefdhes of its jurisdiction of
incorporation;

(h) The Company has an authorized capitalizatiosea$orth in the Prospectus, and all of the isslades of capital stock of the
Company have been duly and validly authorized asddad and are fully paid and nonassessable aafita# issued shares of
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capital stock of each subsidiary of the Companyehzeen duly and validly authorized and issuedfidiepaid and nonassessable and
(except for directors’ qualifying shares and exapbtherwise set forth in the Prospectus) are dwlirectly or indirectly by the
Company, free and clear of all liens, encumbraneggities or claims;

() The Securities have been duly authorized, amein the Designated Securities are issued andedetipursuant to this
Agreement and the Pricing Agreement with respesuth Designated Securities, such Designated Siesuwill have been duly
executed, authenticated, issued and delivered @hdonstitute valid and legally binding obligatisf the Company entitled to the
benefits provided by the Indenture, which will hévstantially in the form filed as an exhibit to tRegistration Statement; the Indenture
has been duly authorized and duly qualified underTrrust Indenture Act and, at the Time of Delivinysuch Designated Securities
defined in Section 5 hereof), the Indenture wilhstitute a valid and legally binding instrument{aneable in accordance with its ter
subject, as to enforcement, to bankruptcy, insaygereorganization and other laws of general appliity relating to or affecting
creditors’ rights and to general equity principlasd the Indenture conforms, and the Designatedriies will conform, to the
descriptions thereof contained in the Prospectsranded or supplemented with respect to such Degsid Securities;

() The issue and sale of the Securities and theptiance by the Company with all of the provisiafishe Securities, the
Indenture, this Agreement and any Pricing Agreemamd the consummation of the transactions heradritzerein contemplated will r
conflict with or result in a breach or violation arfiy of the terms or provisions of, or constitutdeéault under, any indenture, mortgage,
deed of trust, loan agreement or other agreemdanstsument to which the Company or any of its slibsies is a party or by which the
Company or any of its subsidiaries is bound or lictv any of the property or assets of the Compargng of its subsidiaries is subject,
nor will such action result in any violation of theovisions of the Certificate of IncorporationRBylaws of the Company or any statute
or any order, rule or regulation of any court ovgmmental agency or body having jurisdiction o¥er Company or any of its
subsidiaries or any of their properties; and noseom, approval, authorization, order, registratoqualification of or with any such
court or governmental agency or body is requiredhe issue and sale of the Securities or the consation by the Company of the
transactions contemplated by this Agreement orRaroing Agreement or the Indenture, except sudhaas been, or will have been
prior to the Time of Delivery, obtained under thet And the Trust Indenture Act and such consepfgoaals, authorizations,
registrations or qualifications as may be requireder state securities or Blue Sky laws in conpeatiith the purchase and distribution
of the Securities by the Underwriters;

(k) Other than as set forth in the Prospectusethes no legal or governmental proceedings pertdimghich the Company or any
of its subsidiaries is a party or of which any grdp of the Company or any of its subsidiariedis subject that, if determined adversely
to the Company or any of its subsidiaries, woulthiidually or in the aggregate have a material aslveffect on the consolidated
financial position,



stockholders’ equity or results of operations & @ompany and its subsidiaries; and, to the besteo€ompany’s knowledge, no such
proceedings are threatened or contemplated by goaartal authorities or threatened by others; and

() Ernst & Young LLP, who have certified certaindncial statements of the Company and its sub#idiaare, to the best
knowledge of management of the Company, indepemaldsiic accountants as required by the Act andules and regulations of the
Commission thereunder.

3. Upon the execution of the Pricing Agreement igpple to any Designated Securities and authodrdiy the Representatives of the
release of such Designated Securities, the seMeddrwriters propose to offer such Designated S&esifor sale upon the terms and
conditions set forth in the prospectus as amendasdplemented.

4. Designated Securities to be purchased by eaderdmiter pursuant to the Pricing Agreement retatimereto, in definitive form to tt
extent practicable, and in such authorized dendivimaand registered in such name as the Repréisestanay request upon at least forty-
eight hours’ prior notice to the Company, shalldeévered by or on behalf of the Company to theesentatives, against payment by such
Underwriter or on its behalf of the purchase ptlwrefor by certified or official bank check or cks, payable to the order of the Company in
the funds specified in such Pricing Agreementatthe place and time and date specified in suidingrAgreement or at such other place
time and date as the Representatives and the Compayagree upon in writing, such time and datadpéierein called the “Time of
Delivery” for such Securities.

5. The Company agrees with each of the Underwridkasy Designated Securities:

(a) To prepare the Prospectus as amended and swgpkd in relation to the applicable DesignatediBgées in a form approved
by the Representatives and to file such Prospextisiant to Rule 424(b) under the Act not latentthee Commission’s close of
business on the second business day followingxéeution and delivery of the Pricing Agreement tiato the applicable Designated
Securities or, if applicable, such earlier timavasy be required by Rule 424(b); to make no furttreendment or any supplement to the
Registration Statement or Prospectus as amendagpptemented after the date of the Pricing Agreemeating to such Securities and
prior to the Time of Delivery for such Securitiésit shall be disapproved by the Representativesuicht Securities promptly after
reasonable notice thereof; to advise the Represerggromptly of any such amendment or suppleraéiat such Time of Delivery and
furnish the Representatives with copies theredfijeqpromptly all reports and any definitive prory information statements required
be filed by the Company with the Commission purstarsections 13(a), 13(c), 14 or 15(d) of the Earade Act for so long as the
delivery of a prospectus is required in connectidth the offering or sale of such Securities, andrj such same period to advise the
Representatives, promptly after it receives natiegeof, of the time when any amendment to the Redion Statement has been filed
or becomes effective or any supplement to the Risp or any amended Prospectus has been filedheitGommission, of the
issuance by the



Commission of any stop order or of any order préwgror suspending the use of any prospectus nelati the Securities, of the
suspension of the qualification of such Securfiieffering or sale in any jurisdiction, of thatiation or threatening of any proceeding
for any such purpose, or of any request by the Cission for the amending or supplementing of theiRegfion Statement or
Prospectus or for additional information; and,hia event of the issuance of any such stop ordef any such order preventing or
suspending the use of any prospectus relatinget&#turities or suspending any such qualificatimmise promptly its best efforts to
obtain its withdrawal,

(b) Promptly from time to time to take such actamnthe Representatives may reasonably requesalifygguch Securities for
offering and sale under the securities laws of gudhdictions as the Representatives may request@comply with such laws so as to
permit the continuance of sales and dealings thénesuch jurisdictions for as long as may be nemgsto complete the distribution of
such Securities, provided that in connection thétethe Company shall not be required to qualifyadereign corporation or to file a
general consent to service of process in any jictisd;

(c) To furnish the Underwriters with copies of spectus as amended or supplemented in suchitiggas the Representatives
may from time to time reasonably request, andydfdelivery of a prospectus is required at any fimeonnection with the offering or
sale of the Securities and if at such time any eskall have occurred as a result of which the froluis as then amended or
supplemented would include an untrue statementadizrial fact or omit to state any material fagtessary in order to make the
statements therein, in the light of the circumsésnender which they were made when such Prospisaiedivered, not misleading, or.
for any other reason it shall be necessary dutieh same period to amend or supplement the Praspecto file under the Exchange
Act any document incorporated by reference in tlusiectus in order to comply with the Act, the Exate Act or the Trust Indenture
Act, to notify the Representatives and upon thesjuest to file such document and to prepare amisturithout charge to each
Underwriter and to any dealer in securities as nepjes as the Representatives may from time te teasonably request of an
amended Prospectus or a supplement to the Prosgbatuwill correct such statement or omissionffiot such compliance;

(d) To make generally available to its securitydess as soon as practicable, but in any eventatertthan eighteen months after
the effective date of the Registration Statementgfined in Rule 158(c)), an earnings statemetiiemfCompany and its subsidiaries
(which need not be audited) complying with Sectidfa) of the Act and the rules and regulationdqief@ommission thereunder
(including, at the option of the Company, Rule 158)

(e) During the period beginning from the date & Hricing Agreement for such Designated Securdigscontinuing to and
including the earlier of (i) the termination ofdiag restrictions for such Designated Securitieqy@tified to the Company by the
Representatives and (ii) the Time of Delivery focls Designated Securities, not to offer,
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sell, contract to sell or otherwise dispose of dalpt securities of the Company that mature mone ¢ime year after such Time of
Delivery and that are substantially similar to siasignated Securities, without the prior writtemsent of the Representatives;

(f) To furnish to the holders of the Securitiespasuch holders’ request, as soon as practicatdethe end of each fiscal year an
annual report (including a balance sheet and stateof income, stockholders’ equity and cash fidwhe Company and its
consolidated subsidiaries certified by indepengeiiic accountants) and, as soon as practicalde thg end of each of the first three
quarters of each fiscal year (beginning with tisedi quarter ending after the effective date ofRkgistration Statement), consolidated
summary financial information of the Company arsdsiibsidiaries for such quarter in reasonableIdated

(9) During a period of five years from the effeetigate of the Registration Statement, to furnisyoto copies of all reports or ott
communications (financial or other) furnished tockholders, and deliver to you (i) as soon as Hreyavailable, copies of any reports
and financial statements furnished to or filed with Commission or any national securities exchamgehich the Securities or any
class of securities of the Company is listed; angch additional information concerning the mesis and financial condition of the
Company as you may from time to time reasonablyest(such financial information and statementseton a consolidated basis in
reports furnished to its stockholders generalljoadhe Commission); and

(h) To use the net proceeds received by it fronstie of the Designated Securities pursuant toAgieement in the manner
specified in the Prospectus, including in any sepgnt thereto, relating to the offer and sale efllesignated Securities.

6. The Company covenants and agrees with the dévedarwriters that the Company will pay or caus®dé¢ paid the following: (i) the
fees, disbursements and expenses of the Compamy'sel and accountants in connection with the tiegiisn of the Securities under the Act
and all other expenses in connection with the pegjma, printing and filing of the Registration &ment, any Preliminary Prospectus and the
Prospectus and amendments and supplements thacetbeamailing and delivering of copies thereoftie Underwriters and dealers; (i) the
cost of printing or producing any Agreement amomgléhwriters, this Agreement, any Pricing Agreemany, Indenture, any Blue Sky and
Legal Investment Memoranda and any other documermsnnection with the offering, purchase, sale delivery of the Securities; (iii) all
expenses in connection with the qualification & 8ecurities for offering and sale under stater#tgesilaws as provided in Section 5(b)
hereof, including the fees and disbursements ofiseifor the Underwriters in connection with suctalification and in connection with the
Blue Sky and legal investment surveys; (iv) anysfelearged by securities rating services for ratimgSecurities; (v) the cost of preparing the
Securities; (vi) the fees and expenses of any @euahd any agent of any Trustee and the fees ahdrdements of counsel for any Trustee in
connection with any Indenture and the Securitiad; @ii) all other costs and expenses incidenh&operformance of its obligations hereunder
that are not otherwise specifically provided fothis Section. It is understood, however, thategx@s provided in this Section 6, Section 8
and Section 10 hereof, the Underwriters will pdyoatheir own costs and expenses including the fefaheir counsel, transfer taxes on resale
of any of the Securities by them and any advedisixpenses connected with any offers they may make.
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7. The obligations of the Underwriters of any Desited Securities under the Pricing Agreement redath such Designated Securities
shall be subject, in the discretion of the Repregames, to the condition that all representatiand warranties and other statements of the
Company in or incorporated by reference in theiRgidgreement relating to such Designated Secsréie, at and as of the Time of Deliv
for such Designated Securities, true and correetcbndition that the Company shall have perforalkdf its obligations hereunder
theretofore to be performed, and the following &ddal conditions:

(a) The Prospectus as amended or supplementeldiioneto the applicable Designated Securitieslsieale been filed with the
Commission pursuant to Rule 424(b) within the aggille time period prescribed for such filing by thkes and regulations under the
Act and in accordance with Section 5(a) hereofstop order suspending the effectiveness of thesdRagibn Statement or any part
thereof shall have been issued and no proceedirthdbpurpose shall have been initiated or threatdy the Commission; and all
requests for additional information on the parttef Commission shall have been complied with taRbBpresentatives’ reasonable
satisfaction;

(b) Simpson Thacher & Bartlett, counsel for the Bindriters, shall have furnished to the Represergatsuch opinion or opinions,
dated the Time of Delivery for such Designated &&es, with respect to the incorporation of thengany, the validity of the
Indenture, the Designated Securities, the Registr&tatement, the Prospectus as amended or sugmiediand other related matters as
the Representatives may reasonably request, ahdcsuasel shall have received such papers anchiation as they may reasonably
request to enable them to pass upon such matters;

(c) Hughes & Luce, LLP, outside counsel for the @amy, shall have furnished to the Representathis written opinion, dated
the Time of Delivery for such Designated Securjtiedorm and substance satisfactory to the Reptatiges, to the effect that:

(i) The Company has been duly incorporated andliglly existing as a corporation in good standingler the laws of its
incorporation, with power and authority (corporatel other) to own its properties and conduct itsrm®ss as described in the
Prospectus as amended or supplemented;

(i) The Company has an authorized capitalizati®set forth in the Prospectus as amended or suppteshand all of the
issued shares of capital stock of the Company haee duly and validly authorized and issued anduwlsepaid and
nonassessable;

(iii) The Company has been duly qualified as aifpreorporation for the transaction of businessiarid good standing
under the laws of each other jurisdiction in whicbwns or leases properties, or conducts any legsirso as
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to require such qualification, or is subject tomaterial liability or disability by reason of thailure to be so qualified in any such
jurisdiction (such counsel being entitled to relyréspect of the opinion in this clause upon omisiof local counsel and in respect
of matters of fact upon certificates of officerstité Company, provided that such counsel shak sket they believe that both the
Representatives and they are justified in relyipgrusuch opinions and certificates);

(iv) Each subsidiary of the Company has been chidgiiporated and is validly existing as a corporatibgood standing
under the laws of its jurisdiction of incorporati@nd all of the issued shares of capital stookash such subsidiary have been
duly and validly authorized and issued, are fullydpand nonassessable, and (except for directagdifging shares and except as
otherwise set forth in the Prospectus) are ownesttly or indirectly by the Company, free and clefall liens, encumbrances,
equities or claims (such counsel being entitlecbtp in respect of the opinion in this clause uppmions of local counsel and in
respect of matters of fact upon certificates ofceffs of the Company or its subsidiaries, provitted such counsel shall state that
they believe that both the Representatives andahejustified in relying upon such opinions anditieates);

(v) To the best of such counsel's knowledge aneérmtan as set forth in the Prospectus, there@tegal or governmental
proceedings pending to which the Company or artscfubsidiaries is a party or of which any propeftthe Company or any of
its subsidiaries is the subject that, if determiaddersely to the Company or any of its subsidsameould individually or in the
aggregate have a material adverse effect on theotidated financial position, stockholders’ equityresults of operations of the
Company and its subsidiaries; and, to the bestai sounsel’'s knowledge, no such proceedings aeatdéned or contemplated by
governmental authorities or threatened by others;

(vi) This Agreement and the Pricing Agreement wéhpect to the Designated Securities have beenaditihorized, execute
and delivered by the Company;

(vii) The Designated Securities have been duly @iigkd, executed, authenticated, issued and delivend constitute valid
and legally binding obligations of the Company i to the benefits provided by the Indenture; arelenforceable against the
Company entitled to the benefits provided by thdehture and are enforceable against the Compaagciordance with the terms
of the Designated Securities; and the Designatedriies and the Indenture conform to the desansithereof in the Prospectus
as amended or supplemented;

(viii) The Indenture has been duly authorized, exed and delivered by the Company and constitutesdied and legally
binding instrument, enforceable
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in accordance with its terms, subject, as to eefment, to bankruptcy, insolvency, reorganizatiot @tmer laws of general
applicability relating to or affecting creditorsghts and to general equity principles; and theehtdre has been duly qualified
under the Trust Indenture Act;

(ix) The issue and sale of the Designated Secsidtiel the compliance by the Company with all ofpfavisions of the
Designated Securities, the Indenture, this Agree¢raed the Pricing Agreement with respect to theidresed Securities and the
consummation of the transactions herein and the@itemplated will not conflict with or result inbmeach or violation of any of
the terms or provisions of, or constitute a defanlier, any indenture, mortgage, deed of trush &mageement or other agreement
or instrument known to such counsel to which thenBany is a party or by which the Company is bountb avhich any of the
property or assets of the Company is subject, ribsuch actions result in any violation of the pigions of the Certificate of
Incorporation or Bylaws of the Company or any dt&atr any order, rule or regulation known to suchresel of any court or
governmental agency or body having jurisdictionrahe Company or any of its subsidiaries or anthefr properties;

(x) No consent, approval, authorization, orderjstegtion or qualification of or with any such cbor governmental agency
or body is required for the issue and sale of tesifhated Securities or the consummation by thepaosof the transactions
contemplated by this Agreement or such Pricing &grent or the Indenture, except such as have béamet under the Act and
the Trust Indenture Act and such consents, appspaathorizations, registrations or qualificatiassmay be required under state
securities or Blue Sky laws in connection with pugchase and distribution of the Designated Seeatlity the Underwriters;

(xi) The documents incorporated by reference inRt@spectus as amended or supplemented (othethihdimancial
statements and related schedules therein, as thhwhth counsel need express no opinion), whenbtbegme effective or were
filed with the Commission, as the case may be, di@thas to form in all material respects with tegquirements of the Act or the
Exchange Act, as applicable, and the rules anda#guos of the Commission thereunder; and they mevezason to believe that
any of such documents, when they became effectiveece so filed, as the case may be, containdthgircase of a registration
statement that became effective under the Actnamie statement of a material fact or omitted &est material fact required to
stated therein or necessary to make the staterti@rtsn not misleading, or, in the case of otheudaeents that were filed under
the Act or the Exchange Act with the Commissionuatrue statement of a material fact or omittedtéte a material fact
necessary in order to make the statements thémetime light of the circumstances under which theye made when such
documents were so filed, not misleading; and
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(xii) The Registration Statement and the Prospeatusmended or supplemented and any further amersliared
supplements thereto made by the Company priored time of Delivery for the Designated Securitiethéo than the financial
statements and related schedules therein, as thhwhth counsel need express no opinion) comply Bsm in all material
respects with the requirements of the Act and thestlindenture Act and the rules and regulatiopsainder; they have no reason
to believe that, as of its effective date, the Regtion Statement or any further amendment thenetde by the Company prior to
the Time of Delivery (other than the financial sfaents and related schedules therein, as to whath@unsel need express no
opinions contained an untrue statement of a mafadhor omitted to state a material fact requirede stated therein or necess
to make the statements therein not misleadingady #s of its date, the Prospectus as amendegplesuented or any further
amendment or supplement thereto made by the Compéamyto the Time of Delivery other than the fiéad statements and
related schedules therein as to which such coumesel express no opinion) contained an untrue séateof a material fact or
omitted to state a material fact necessary to nttaketatements therein in light of the circumstarinevhich they were made, not
misleading or that, as of the Time of Deliveryheitthe Registration Statement or the Prospectasasded or supplemented or
any further amendment or supplement thereto madbébZompany prior to the Time of Delivery (othlean the financial
statements and related schedules therein, as thhwhth counsel need express no opinion) containsue statement of a
material fact or omits to state a material factessary to make the statements therein, in ligtit@tircumstances in which they
were made, not misleading; and they do not knoangfamendment to the Registration Statement redjtoree filed or any
contracts or other documents of a character redjtiirde filed as an exhibit to the Registrationt&teent or required to be
incorporated by reference into the Prospectus anded or supplemented or required to be describt#tkiRegistration Stateme
or the Prospectus as amended or supplemented¢hadtfiled or incorporated by reference or désatias required;

(xiii) The statements made in any tax consequeocésx considerations sections in the Prospeatatyding in any
supplement thereto, insofar as they purport to tifotes summaries of matters of United States fddaralaw and regulations or
legal conclusions with respect thereto, constituteurate summaries of the matters described thieraiihmaterial respects; and

(xiv) The Registration Statement registering thferodnd sale of the Designated Securities has be&ffactive under the
Act, and the Prospectus relating to the Designatalirities, including all amendments and supplesiretreto, was filed within
the prescribed time periods pursuant to Rule 42df(l)e rules and regulations under the Act andutoknowledge, no stop order
suspending the effectiveness of the Registratiate8tent has been issued or proceeding for the peitpas been instituted or
threatened by the Commission;
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Such counsel may rely, with respect to mattersefNork law, on the written opinion of Fulbright &aworski L.L.P., provided
that such opinion is in form and substance satisfgdo the Representatives and a copy thereof Baalelivered to the
Representatives at the Time of Delivery for suckifmated Securities.

(d) At the Time of Delivery for such Designated &eties, Ernst & Young LLP shall have furnishedhe Representatives a
“comfort” letter or letters dated such Time of Dreliy as to such matters as the Representativegaaagnably request and in form and
substance satisfactory to the Representatives;

(e) (i) Neither the Company nor any of its subgigsshall have sustained since the date of tkstlaudited financial statements
included or incorporated by reference in the Proggeas amended or supplemented any loss or irdade with its business from fire,
explosion, flood or other calamity whether or notered by insurance, or from any labor disputeomiricor governmental action, order
or decree, otherwise than as set forth or contemagbia the Prospectus as amended or supplememigdijesince the respective dates
of which information is given in the Prospectusaagended or supplemented there shall not have lmgechange in the capital stock or
long-term debt of the Company or any of its sulasids or any change, or any development involvipgogpective change, in or
affecting the general affairs, management, findmpmaition, stockholders’ equity or results of ogtgons of the Company and its
subsidiaries, otherwise than as set forth or coplatad in the Prospectus as amended or suppleméehéeeffect of which, in any such
case described in clause (i) or (ii), is in thegoment of the Representatives so material and agheerso make it impracticable or
inadvisable to proceed with the public offeringloe delivery of the Designated Securities on theseand in the manner contemplated
in the Prospectus as amended or supplemented;

(f) On or after the date of the Pricing Agreemetating to the Designated Securities (i) no dowdgprg shall have occurred in the
rating accorded the Company’s debt securities({itiog, without limitation, any guaranteed debt s#ims) by any “nationally
recognized statistical rating organization,” ag team is defined by the Commission for purposeRule 436(g)(2) under the Act and
(i) no such organization shall have publicly annced that it has under surveillance or review, witksible negative implications, its
rating of any of the Company’s debt securities;

(g) On or after the date of the Pricing Agreemetdting to the Designated Securities there shalhawe occurred any of the
following: (i) a suspension or material limitatiomtrading in securities generally on the New Y&tlock Exchange; (ii) a suspension or
material limitation in trading in the Company’s gdties on the New York Stock Exchange; (iii) a geal moratorium on commercial
banking activities in New York declared by eithedEral or New York State authorities or a matetisiuption in commercial banking
or securities settlement or clearance servicesdrunited States; (iv) the outbreak or escalatidmostilities involving the United States
or the declaration by the United States of a natiemergency or war if the effect of any such ewpecified in this clause (iv) in the
judgment of the Representatives makes it impralciéca
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or inadvisable to proceed with the public offerorgthe delivery of the Designated Securities ontéinss and in the manner
contemplated in the prospectus as amended or suppted; and

(h) The Company shall have furnished or causee tiutnished to the Representatives at the Timeebf/Bry for the Designated
Securities a certificate or certificates of offie@f the Company satisfactory to the Representatigeto the accuracy of the
representations and warranties of the Companyrateind as of such Time of Delivery, as to théguarance by the Company of all
its obligations hereunder to be performed at, @mrpo, such Time of Delivery, as to the mattersfegh in Sections 7(a) and 7(e) and as
to such other matters as the Representatives raagmably request.

8. (a) The Company will indemnify and hold harmleash Underwriter against any losses, claims, damagliabilities, joint or sever.
to which such Underwriter may become subject, utiierAct or otherwise, insofar as such lossesmdadamages or liabilities for actions in
respect thereof, arise out of or are based upamtne statement or alleged untrue statementymdterial fact contained in any Preliminary
Prospectus, any preliminary prospectus supplentemfRegistration Statement, the Prospectus as adenrdsupplemented and any other
prospectus relating to the Securities or includethé Registration Statement, or any amendmenifplement thereto, or arise out of or are
based upon the omission or alleged omission te #tarein a material fact required to be staterkther necessary to make the statements
therein not misleading, and will reimburse each &émaditer for any legal or other expenses reasongiglyrred by such Underwriter in
connection with investigating or defending any saction or claim as such expenses are incupenyjided, howevethat the Company shall
not be liable in any such case to the extent thatsach loss, claim, damage or liability arisesafudr is based upon an untrue statement or
alleged untrue statement or omission or allegedsionm made in any Preliminary Prospectus, anymiediry prospectus supplement, the
Registration Statement, the Prospectus as amemdegbplemented and any other prospectus relatitiget&ecurities or included in the
Registration Statement, or any such amendmentpmiement in reliance upon and in conformity withtten information furnished to the
Company by any Underwriter of Designated Securiigeressly for use in the Prospectus as amendsgpptemented relating to such
Securities.

(b) Each Underwriter will indemnify and hold harsdethe Company against any losses, claims, dancsadiebilities to which the
Company may become subject, under the Act or otiserimsofar as such losses, claims, damages ditiesh(or actions in respect thereof,
arise out of or are based upon an untrue stateonedlieged untrue statement of a material factaioed in any Preliminary Prospectus, any
preliminary prospectus supplement, the Registraditatement, the Prospectus as amended or suppkaireamd any other prospectus relating
to the Securities or included in the Registratitat&nent, or any amendment or supplement theretrjse out of or are based upon the
omission or alleged omission to state therein @&nwtfact required to be stated therein or necgdsamake the Statements therein not
misleading, in each case to the extent, but ontird¢cextent, that such untrue statement or allegédie statement or omission or alleged
omission was made in any Preliminary Prospectuspagliminary prospectus supplement, the Regisinafitatement, the Prospectus
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as amended or supplemented and any other prospetiting to the Securities or included in the R&gtion Statement, or any such
amendment or supplement in reliance upon and ifocmity with written information furnished to theoBpany by such Underwriter through
the Representatives expressly for use thereinwdlhceimburse the Company for any legal or othepenses reasonably incurred by the
Company in connection with investigating or defergdany such action or claim as such expenses eaneréd.

(c) Promptly after receipt by an indemnified paurtyder Section 8(a) or 8(b) of notice of the comneement of any action, such
indemnified party shall, if a claim in respect thefris to be made against the indemnifying partgeursuch subsection, notify the
indemnifying party in writing of the commencememérteof; but the omission so to notify the indeminifyparty shall not relieve it from any
liability that it may have to any indemnified padtherwise than under such subsection. In casswaety action shall be brought against any
indemnified party and it shall notify the indemriifg party of the commencement thereof, the indeyimmif party shall be entitled to
participate therein and, to the extent that itIshah, jointly with any other indemnifying partynsilarly notified, to assume the defense
thereof, with counsel satisfactory to such indemadiparty (who shall not, except with the consdrthe indemnified party, be counsel to the
indemnifying party), and, after notice from the émanifying party to such indemnified party of iteetion so to assume the defense thereof,
the indemnifying party shall not be liable to suletiemnified party under such subsection for angllegpenses of other counsel or any other
expenses, in each case subsequently incurred hyirsdemnified party, in connection with the defetfsereof other shall reasonable costs of
investigation.

(d) If the indemnification provided for in this S&m 8 is unavailable to or insufficient to holdridess an indemnified party under
Section 8(a) or 8(b) in respect of any lossespadamages or liabilities (or actions in respleeteof) referred to therein, then each
indemnifying party shall contribute to the amouatdoor payable by such indemnified party as a tefflduch losses, claims, damages or
liabilities for actions in respect thereof) in suymoportion as is appropriate to reflect the reatienefits received by the Company on the one
hand and the Underwriters of the Designated Séesidin the other from the offering of the Desigda®ecurities to which such loss, claim,
damage or liability (or action in respect theraefptes. If, however, the allocation provided bg tmmediately preceding sentence is not
permitted by applicable law or if the indemnifiearty failed to give the notice required under Sat8(c), then each indemnifying party shall
contribute to such amount paid or payable by sndkmnified party in such proportion as is apprdprta reflect not only such relative
benefits but also the relative fault of the Companythe one hand and the Underwriters of the DaséghSecurities on the other in connec
with the statement or omissions that resulted @hdasses claims, damages or liabilities (or astionrespect thereof), as well as any other
relevant equitable considerations. The relativeefitnreceived by the Company on the one hand ackl nderwriters on the other shall be
deemed to be in the same proportion as the totgroeeeds from such offering (before deductingeeses) received by the Company bear to
the total underwriting discounts and commissioreired by such Underwriters. The relative faultlisba determined by reference to, among
other things, whether the untrue or alleged unstatement of a material fact or the omission agEtl omission to state a material fact relates
to information supplied by the Company on the oaredor such Underwriters on the other and thegsntelative intent, knowledge, access
to information and opportunity to correct
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or prevent such statement or omission. The Compadythe Underwriters agree that it would not bé gusl equitable if contribution pursui
to this Section 8(d) were determined by pro ratizcation (even if the Underwriters were treateadas entity for such purpose) or by any
other method of allocation that does not take aatofithe equitable considerations referred to akavhis Section 8(d). The amount paid or
payable by an indemnified party as a result ofldlsees, claims, damages or liabilities (or actiomgspect thereof) referred to above in this
Section 8(d) shall be deemed to include any legatlzer expenses reasonably incurred by such indieehparty in connection with
investigating or defending any such action or cld\atwithstanding the provisions of this Sectiod)3fio Underwriter shall be required to
contribute any amount in excess of the amount biglwtine total price at which the applicable DestgdeSecurities underwritten by it and
distributed to the public were offered to the palglkceeds the amount of any damages that such Wriggrhas otherwise been required to
pay by reason of such untrue or alleged untruersiant or omission or alleged omission. No persaltygef fraudulent misrepresentation
(within the meaning of Section 11(f) of the Act Bl entitled to contribution from any person wiias not guilty of such fraudulent
misrepresentation. The obligations of the Undepssiof Designated Securities in this Section 8fdjantribute are several in proportion to
their respective underwriting obligations with respto such securities and are not joint.

(e) The obligations of the Company under this $ec8 shall be in addition to any liability that tiempany may otherwise have and
shall extend, upon the same terms and conditiorsath person, if any, who controls any Underwritghin the meaning of the Act; and the
obligations of the Underwriters under this Sec@8oshall be in addition to any liability that thespective Underwriters may otherwise have
and shall extend, upon the same terms and conslitioreach director and officer of the Company tanelach person, if any, who controls the
Company within the meaning of the Act.

9. (a) If any Underwriter shall default in its aiition to purchase the Designated Securities thaisi agreed to purchase under the
Pricing Agreement relating to such Designated Stesrthe Representatives may in their discretioange for themselves or another par
other parties to purchase such Designated Secuoitiethe terms contained herein. If within thirbgdsours after such default by any
Underwriter the Representatives do not arrangéhfopurchase of such Designated Securities, tre@dmpany shall be entitled to a further
period of thirty-six hours within which to procua@other party or other parties satisfactory toRkepresentatives to purchase such Designate
Securities on such terms. In the event that, witthénrespective prescribed period, the Represeasatiotify the Company that they have so
arranged for the purchase of such Designated Siesiior the Company notifies the Representativasit has so arranged for the Purchas
such Designated Securities, the representativieedCompany shall have the right to postpone theeTaf Delivery for such Designated
Securities for a period of not more than seven daysrder to effect whatever changes may therebgnhde necessary in the Registration
Statement or the Prospectus as amended or maypyHeeemade necessary in the Registration Stateonehé Prospectus as amended or
supplemented, or in any other documents or arraag&nand the Company agrees to file promptly amgredments or supplements to the
Registration Statement or the Prospectus thaimfiinion of the Representatives may thereby beemadessary. The term “Underwriter” as
used in this Agreement shall include any persomstiubed under this Section 9 with like effect such person had originally been a party to
the Pricing Agreement with respect to such Desgpgh&ecurities.
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(b) If, after giving effect to any arrangementstioe purchase of the Designated Securities of auteig Underwriter or Underwriters
by the Representatives and the Company as prouidgdction 9(a), the aggregate principal amoursugh Designated Securities that rem
unpurchased does not exceed one-eleventh of thegaig principal amount of the Designated Secaritleen the Company shall have the
right to require each non-defaulting Underwriteptochase the principal amount of Designated Seesithat such Underwriter agreed to
purchase under the Pricing Agreement relating ¢ €2esignated Securities and, in addition, to negeach non-defaulting Underwriter to
purchase its pro rata share (based on the prinaipalint of Designated Securities that such Undemagreed to purchase under such Pr
Agreement) of the Designated Securities of suchugfig Underwriter or Underwriters for which suatrangements have not been made; but
nothing herein shall relieve a defaulting Underamrirom liability for its default.

(c) If, after giving effect to any arrangements fioe purchase of the Designated Securities orauttefg Underwriter or Underwriters
by the Representatives and the Company as proindgdction 9(a), the aggregate principal amour@esignated Securities that remains
unpurchased exceeds one-eleventh of the aggregatgpl amount of the Designated Securities, &xred to in Section 9(b), or if the
Company shall not exercise the right describedeictiSn 9(b) to require non-defaulting Underwriterpurchase Designated Securities of a
defaulting Underwriter or underwriters then theckiyg Agreement relating to such Designated Seesrihall thereupon terminate, without
liability on the part of any non-defaulting Undert@r or the Company, except for the expenses todoee by the Company and the
Underwriters as provided in Section 6 hereof arditdemnity and contribution agreements in Sed@itrereof but nothing herein shall
relieve a defaulting Underwriter from liability fats default.

10. The respective indemnities, agreements, repiasens, warranties and other statements of thepg2oy and the several
Underwriters, as set forth in this Agreement or enkag or on behalf of them, pursuant to this Agreetmghall remain in full force and effect,
regardless of any investigation (or any statemsiib dhe results thereof) made by or on behalhgflanderwriter or any controlling person
any Underwriter, or the Company or any directoofficer or controlling person of the Company andlsburvive delivery of and payment 1
the Securities.

11. If any Pricing Agreement shall be terminatedspant to Section 9 hereof, the Company shalllret be under any liability to any
Underwriter with respect to the Designated Sea@sitiovered by such pricing Agreement except adgedvn Section 6 and Section 8 her
but, if for any other reason Designated Securéiesnot delivered by or on behalf of the Compangrasided herein, the Company will
reimburse the Underwriters through the Represessmfior all out-of-pocket expenses approved inimgiby the Representatives, including
fees and disbursements of counsel, reasonablyradtby the Underwriters in making preparationstiier purchase, sale and delivery of such
Designated Securities, but the Company shall tleenrtoler no further liability to any Underwriter tvitespect to such Designated Securities
except as provided in Section 6 and Section 8 liereo
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12. In all dealings hereunder, the Representatf/éise Underwriters of Designated Securities shetlon behalf of each of such
Underwriters, and the parties hereto shall beledttb act and rely upon any statement, requetitenor agreement on behalf of any
Underwriter made or given by such Representatisiedly or by such of the Representatives, if arsyraay be designated for such purpose in
the Pricing Agreement.

13. All statements, requests, notices and agreanhenéunder shall be in writing, and if to the Camy shall be delivered or sent by
mail, telex or facsimile transmission (which shadl effective upon confirmation by telephone) todheress of the Company set forth in the
Registration Statement, Attention: Chief Executdféicer, with a copy to the General Counsel of @e@mpany; and, if to the Underwriters,
shall be delivered or sent by mail, telex or fad&nransmission (which shall be effective uponfaomation by telephone) to the address or
addresses of the Representative or Representadivéise case may be, as set forth in the Pricirrgekgentprovided, howeverthat any
notice to an Underwriter pursuant to Section 8@rebf shall be delivered or sent by mail telexamsfmile transmission (which shall be
effective upon confirmation by telephone) to suaidbrwriter at its address set forth in its Undetsvs’ Questionnaire, or telex constituting
such Questionnaire, which address will be suppbettie Company by the Representative or Represesgaipon request. Any such
statements, requests, notices or agreements akaleffect upon receipt thereof.

14. This Agreement and each Pricing Agreement $leallinding upon, and inure solely to the bendfittee Underwriters, the Compa
and, to the extent provided in Section 8 and Sed@&ibereof, the directors and officers of the Conypand each person who controls the
Company or any Underwriter, and their respectivieshexecutors, administrators, successors andressind no other person shall acquire or
have any right under or by virtue of this Agreemenény such Pricing Agreement. No purchaser ofdrtile Securities from any
Underwriter shall be deemed a successor or asgigeason merely of such purchase.

15. Time shall be of the essence of each Pricingément. As used herein, “business day” shall naegrday when the Commission’s
office in Washington, D.C. is open for business.

16. THIS AGREEMENT AND EACH PRICING AGREEMENT SHALBE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

17. This Agreement and each Pricing Agreement neagXecuted by any one or more of the parties hareddhereto in any number of
counterparts, each of which shall be deemed tohwiginal, but all such respective counterpartigbgether constitute one and the same
instrument.
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If the foregoing is in accordance with your undamnsting, please sign and return to us five countéseereof.

Very truly yours,
WAL-MART STORES, INC

By: /s/  Rick W. B RAZILE

Name: Rick W. Brazile
Title: Vice President of Planning and Analysis



Accepted as of the date hereof:
MORGAN STANLEY & CO. INCORPORATED

By: /s HaARoLD J. HENDERSHOTIII

Name: Harold J. Hendershot IlI
Title: Executive Director



ANNEX |
FORM OF PRICING AGREEMENT

, 200
As Representative[s] of the seve
Underwriters named in Schedule | her
clo
Dear Sirs:
WAL-MART STORES, INC., a Delaware corporation (tt@mpany”), proposes, subject to the terms and itiomd stated herein and
in the Underwriting Agreement, dated , 200__, (the “Underwriting Agreement”), between the Compan the one hand and

on the other hand, to issue and sell to the Undemsmamed in Schedule | hereto (the “Underwri)ettse Securities specified
Schedule Il hereto (the “Designated Securities”).

Each of the provisions of the Underwriting Agreemrnisrincorporated herein by reference in its ettirand shall be deemed to be a part
of this Agreement to the same extent as if suckigians had been set forth in full herein; and eafctine representations and warranties set
forth therein shall be deemed to have been madedaas of the date of this Pricing Agreement, eixdegi each representation and warranty
that refers to the Prospectus in Section 2 ortBeftJnderwriting Agreement shall be deemed to tEpeesentation or warranty as of the date
of the Underwriting Agreement in relation to the&pectus (as therein defined), and also a repagmmand warranty as of the date of this
Pricing Agreement in relation to the Prospectuarasnded or supplemented relating to the Desigriggedrities that are the subject of this
Pricing Agreement. Each reference to the Repreeegeherein and in the provisions of the UndelmgitAgreement so incorporated by
reference shall be deemed to refer to you. Unl#s=rwise defined herein, terms defined in the Untiéing Agreement are used herein as
therein defined.

A supplement to the Prospectus, relating to théddased Securities, in the form heretofore delideieeyou, is now proposed to be fil
with the Commission.

Subject to the terms and conditions set forth Inemad in the Underwriting Agreement incorporatereheby reference, the Company
agrees to issue and sell to each of the Undensyiterd each of the Underwriters agrees, sevenatlynat jointly, to purchase from the
Company, at the time and place and at the purghraseto the Underwriters set forth in Scheduledieto, the principal amount of
Designated Securities set forth opposite the namsaah Underwriter in Schedule | hereto.
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If the foregoing is in accordance with your undansting, please sign and return to us three coumtisrhereof, and upon acceptance
hereof by you, on behalf of each of the Underwsitéhis letter and such acceptance hereof, inajuttia provisions of the Underwriting
Agreement incorporated herein by reference, slaai$titute a binding agreement between each of tiaekiriters and the Company.

ANNEX | - Page ¢

Very truly yours,
WAL-MART STORES, INC

By:

Name:
Title:




Accepted as of the date hereof:

[NAME OF REPRESENTATIVE!

By:

Name:
Title:

[INAME OF REPRESENTATIVE]

By:

Name:

Title:
As Representative[s] of the seve
Underwriters named in Schedule | her

ANNEX | - Page ¢



SCHEDULE

Principal Amount of
Designated Securitie
to be Purchased

Underwriter

@

@

TOTAL

Schedule



SCHEDULE I

TITLE OF DESIGNATED SECURITIES:
due (the “Designated Securities”).

AGGREGATE PRINCIPAL AMOUNT:
of the Designated Securities.

PRICE TO PUBLIC:
___% of the principal amount of the Designated Seiag;itplus accrued interest, if any, from

PURCHASE PRICE TO UNDERWRITERS:
___% of the principal amount of the Designated Seiag;itplus accrued interest, if any, from

SPECIFIED FUNDS FOR PAYMENT OF PURCHASE PRICE:
Immediately available funds by wire.

INDENTURE:
Indenture dated as of December 11, 2003, betwee@dmpany, as Issuer, and Bank One Trust CompahyadlTrustee.
MATURITY:

INTEREST RATE:
__% from and including the original issue date.

INTEREST PAYMENT DATES:
and of each year, commencing

INTEREST PAYMENT RECORD DATES:
and of each year, for the Interest Payment Dates of , 200_and , 200__, respectively.

REDEMPTION PROVISIONS:

SCHEDULE I Page 1



SINKING FUND PROVISIONS:

TIME OF DELIVERY:
a.m.,

CLOSING LOCATION:

Simpson Thacher & Bartlett
425 Lexington Avenue
New York, New York 1001

NAMES AND ADDRESSES OF REPRESENTATIVEJS

ADDRESSES FOR NOTICES:

OTHER:

SCHEDULE II- Page 2
Exhibit 4(a)

WAL-MART STORES, INC.

Series Terms Certificate
Pursuant to Section 3.01 of the Indenture

Pursuant to Section 3.01 of the Indenture, datexf Becember 11, 2002 (the “Indenture”), made betwd/al-Mart Stores, Inc., a
Delaware corporation (the “Company”) and J.P. Margaust Company, National Association, as successioterest to Bank One Trust
Company, National Association, as Trustee (the $tae”), Joseph J. Fitzsimmons, Senior Vice Presiofeliinance and Treasurer of the
Company, hereby certifies as follows, and Anthony@@orge, Senior Assistant General Counsel, FinandeAssistant Secretary of the
Company, attests to the following certification.yAcapitalized term used herein shall have the d&finascribed to that term as set forth in
the Indenture unless otherwise defined herein.

A. This certificate is a Series Terms Certificat@templated by Section 3.01 of the Indenture aiisg executed to evidence the
establishment and approval of the terms and camditdof the Series that was established pursug&@gdton 3.01 of the Indenture by
means of a Unanimous Written Consent of the Exee@ommittee of the Board of Directors of the Compalated as of June 1, 2005
(the “Original Series Consent”), which Series isigaated as the “4.125% Notes Due 2010” (the “28é&fles”), by Joseph J.
Fitzsimmons, Senior Vice President of Finance arah3urer of the Company, pursuant to the grantibfosity under the terms of the
Original Series Consent.

B. Each of the undersigned has read the Inderitaieiding the provisions of Sections 1.02 and Ja6d the definitions relating thereto,
and the resolutions adopted in the Original SeCiessent. In the opinion of the undersigned, thestgsigned have made such
examination or investigation as is necessary tblerthe undersigned to express an informed opiato whether or not all conditions
precedent provided for in the Indenture relatinghe execution and delivery by the Trustee of tigehture, to the creation,
establishment and approval of the title, the forrd the terms of a Series under the Indenture, @titetauthentication and delivery by
the Trustee of promissory notes of a Series, haea lsomplied with. In the opinion of the undersiyn@ all such conditions precedent
have been complied with and (ii) there are no EsvehDefault (as defined in the Indenture), or ésavhich, with the passage of time,
would become an Event of Default under the Indentur

C. Pursuant to the Original Series Consent, the@2my is authorized to issue $1,250,000,000 aggequaicipal amount of promissory
notes of the 2010 Series (the “Initial Notes”). @pg of the Original Series Consent is attachedtbheas Annex A Any promissory
notes that the Company issues that are a pared@hO Series (the “Notes”) shall be representeon@yor more global securities
substantially in the form attached hereto as Aréthe “Form of Note”).



D. Pursuant to Section 3.01 of the Indenture, ¢ne$ and conditions of the 2010 Series and the issamy notes forming a part of the
2010 Series, including the Notes, are establishedaaproved to be the following:

Designatior:
The Series established by the Original Series Gunsealesignated as the “4.125% Notes Due 2010.”

Aggregate Principal Amout:

The 2010 Series is not limited as to the aggregateipal amount of all the promissory notes of 8040 Series that the Company may
issue. The Company is issuing the Initial Notesictvihave an aggregate original principal amourlg250,000,000.

Maturity :
Final maturity of the Notes of the 2010 Series WwélJuly 1, 2010.

Interest:
a. Rate

The Notes will bear interest at the per annum et 125%, which interest shall commence accruioghfand including June 9,
2005. Additional Amounts (as defined in Section)4the Form of Note), if any, will also be payaldn the Notes.

b. Payment Dates
Interest will be payable on the Notes semi-annuallgrrears on January 1 and July 1 of each yeainhing on January 1, 2006,
to the person or persons in whose name or namedates are registered at the close of busineskepreceding December 15 or
June 15, as the case may be. Interest on the Watd® computed on the basis of a 360-day yeawefve 30-day months.

Currency of Paymer:

The principal and interest payable with respeth&Notes shall be payable in United States dollars

Payment Place:

All payments of principal of and interest on thet&owill be made to The Depository Trust Companiosg as the Notes are in global
form, otherwise payment shall be made at the office



10.

11.

12.

13.

14.

agency of the Company in the Borough of Manhaffée, City of New York.

Optional Redemption Featur:
The Company may redeem the Notes upon the occer@fraertain tax events pursuant to Section 4(thef-orm of Note.

SpeciaRedemption Features, e:
None.

Denominations:
$2,000 and integral multiples of $1,000 for the é¢ot

Principal Repaymer:
100% of the principal amount of each Note.

Registrar and Paying Age:
J.P. Morgan Trust Company, National Association kel the registrar and paying agent for the Notes.

Payment of Additional Amount:

The Company shall pay additional amounts as s#t forder Section 4 of the Form of Note.

Book-Entry Procedure:

The Notes shall be issued in the form of globaldsotgistered in the name of CEDE & Co. as nomariddne Depository Trust
Company and will be issued in certificated formyoinl limited circumstances, in each case, as s#t flmder Sections 11 and 12 of the
Form of Note.

Other Terms:

Sections 2, 3,6, 7, 8, 9, 10, 11, 12, 13, 1418mnd 17 of the Form of Note attached hereto asRAB shall also apply to the Notes.

The Notes will not have any terms or conditionshef type contemplated by clause (iii), (vi), (vii), (xiii), (xv), (xvi), (xvii), or (xx)
of Section 3.01 of the Indenture.



E. The Notes will be issued pursuant to and gowkhyethe Indenture. To the extent that the Indexisulerms apply to the Notes specifically
or apply to the terms of all Securities of all 8erestablished pursuant to and governed by thaetmde such terms shall apply to the Notes.
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IN WITNESS WHEREOF, the undersigned has hereuntzaed this Certificate as of June 2, 2005.

/s/ THomAS M. S CHOEWE

Thomas M. Schoewe
Executive Vice President and Chief Financial Office

ATTEST:

/s/  ANTHONY D. G EORGE
Anthony D. George
Senior Assistant General Counsel, Finance
and Assistant Secretary




ANNEX A

UNANIMOUS CONSENT TO ACTION
IN LIEU OF SPECIAL MEETING
OF THE EXECUTIVE COMMITTEE OF
THE BOARD OF DIRECTORS
OF WAL-MART STORES, INC.

June 1, 2005

The undersigned, being all of the members of theckttive Committee of the Board of Directors of VWédst Stores, Inc., a Delaware
corporation (the “Company”), do hereby consenh®madoption of the following resolutions in accardawith the provisions of Section 141
(f) of the General Corporation Law of Delaware:

Registration of Debt Securities

RESOLVED , that the Company shall be and hereby is authdbtizeegister with the Securities and Exchange Cision (the
“Commission”) pursuant to the Securities Act of 398s amended (the “Securities Act”) and the rphesnulgated thereunder the offer and
sale of $200,000,000 of the Company’s debt seesr{the “Additional Debt Securities”) to be issymasuant to the terms of the Indenture
dated December 11, 2002 (the “Indenture”) betwberompany and JP Morgan Trust Company, Nationsbéiation, as successor in
interest to Bank One Trust Company, NA, as tru@tee “Indenture Trustee”);

RESOLVED , that the Chairman, any Vice Chairman, the Chiefdtitive Officer, the President, any Executive ieesident, any
Senior Vice President, any Vice President, the Juesr and the Assistant Treasurer of the Compaagh(an “Authorized Officer”) shall be,
and each of them hereby is, authorized, in the reamdeon behalf of the Company, to prepare or teeao be prepared and to cause to be
executed by the appropriate officers and direabtie Company and to be filed with the Commisgansuant to the Securities Act and the
rules promulgated thereunder (i) a Registratione®tant on Form S-3 registering the offer and shth@Additional Debt Securities, which
Registration Statement shall be substantially enftrm attached hereto as Exhibit Aubject to such revisions therein as the Senssistant
General Counsel of Finance of the Company shallcygp such approval to be conclusively evidencethbyfiling of such Registration
Statement with the Commission, and which RegismaBtatement on Form S-3 shall be prepared ardlifilaccordance with Rule 462(b) of
the Commission and Instruction IV of the Commis&dform S-3 (the “Registration Statement”) andgiich amendments, including post-
effective amendments, and supplements to the Retiist Statement, as any Authorized Officer maynd@eecessary, desirable or appropriate
in order that the Registration Statement, as it bmgmended, may become and remain effective éoapipropriate period, and to pay any
all fees and expenses incurred in connection wighpreparation, execution and filing of, and othsewelating to; the Registration Statem:
and

RESOLVED , that each of H. Lee Scott, Jr. and Thomas M. 8eaflcshall be and hereby is authorized to execute Registration
Statement pursuant to the powers of attorney gdante



to them and each of them in the Registration Statérmn Form S-3 of the Company (Registration N@-831847) as declared effective by
the Commission on December 27, 2002 (the “Origiegjistration Statement”) in the name, place anadsté each director of the Company
who shall have executed such powers of attornettven acting on behalf of the Company, as an afficelirector of the Company or
otherwise).

Debt Offering

RESOLVED , that (i) a series of senior, unsecured promiseotgs of the Company that shall mature on or abooe 9, 2010 (the
“Series 2010 Notes”) shall be, and it hereby isated, established and authorized for issuanceaadgursuant to the terms of the Indenture
and (ii) a series of senior, unsecured promissotgsof the Company that shall mature on or abhanug 9, 2015 (the “Series 2015 Notes”)
shall be, and they hereby are, created, establshe@@uthorized for issuance and sale pursuahettetms of the Indenture; and

RESOLVED , that the Series 2010 Notes and the Series 201&sNball be in the aggregate principal amounpadbu$2,000,000,000;
and

RESOLVED , that each of (i) the Series 2010 Notes andh@)$eries 2015 Notes shall have such terms, imgjutiie rate at which
interest shall accrue thereunder, and shall baéh form as may be established and approved byudmofized Officer or Authorized Officers
in accordance with the provisions of Section 3.0the Indenture pursuant to the authority grantgthlese resolutions, which approval will
be conclusively evidenced by that Authorized Offis®r those Authorized Officers’ execution of ai8e Terms Certificate with respect to
each of (i) the Series 2010 Notes and (ii) thee3e2015 Notes as contemplated by Section 3.0ledhttenture; and

RESOLVED , that the Authorized Officers shall be, and eafcthem hereby is, authorized, in the name and dralbef the Company,
to establish and to approve the terms and conditifi) the Series 2010 Notes and (ii) the SE2@E5 Notes and to approve the form, terms
and conditions of (i) the promissory notes repréagmotes in the Series 2010 Notes (the “2010 Fssony Notes”) and (ii) the promissory
notes representing notes in the Series 2015 NtitesZ015 Promissory Notes”), all as provided ia thdenture, and to deliver the 2010
Promissory Notes and the 2015 Promissory Notdsedridenture Trustee for authentication and deliueaccordance with the terms of the
Indenture; and

RESOLVED , that the Indenture Trustee shall be, and it heigbauthorized and directed to authenticate alida the 2010
Promissory Notes and the 2015 Promissory Notes tpon the written order of the Company, as pravintethe Indenture; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to perform its obligations under the 2016rRissory Notes and tl
2015 Promissory Notes and its obligations undetrilenture, as those obligations relate to the Zbbnissory Notes and the 2015
Promissory Notes; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to enter into and perform its obligationslen and each
Authorized Officer is authorized to execute andwde| for and on behalf of the Company, a Pricirgy@ement and an Underwriting
Agreement



between the Company and Goldman, Sachs & Co. aigtdlip Global Markets Inc. and the other undemvstnamed therein (collectively,
the “Underwriters”), relating to the sale by thengmany and the purchase by the Underwriters of §2{600,000,000 aggregate principal
amount of the 2010 Promissory Notes and the 20@BRBsory Notes (collectively, the “Underwriting Agement”), which aggregate amount
of such promissory notes shall comprise such amofi@®10 Promissory Notes and such amount of 20@BRBsory Notes as determined by
an Authorized Officer, such determination to bedatosively evidenced by the execution and delivedrthe Underwriting Agreement by an
Authorized Officer on behalf of the Company, ang ather agreements necessary to effectuate that iot¢hese resolutions, the
Underwriting Agreement and any other such agreesreribe in the forms and to contain the termsyigiolg the price to be paid to the
Company by the Underwriters for (i) the 2010 Praoiy Notes and (ii) the 2015 Promissory Notes bpimghased pursuant to the
Underwriting Agreement, and conditions that thehuized Officer executing the same approves, spphoxal to be conclusively evidenced
by that Authorized Officer’'s execution and deliverfythe Underwriting Agreement or other agreemany

RESOLVED , that the Company shall be, and it hereby is,@izbd to sell the 2010 Promissory Notes and tHbZyomissory Notes
to the Underwriters pursuant to the Underwriting@gment at the prices set forth in, and pursuatitemther terms and conditions of, the
Underwriting Agreement; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to issue one or more global certificatesefiresent all of the 2010
Promissory Notes and one or more global certifetderepresent all of the 2015 Promissory Notesremidtherwise issue the 2010
Promissory Notes or the 2015 Promissory Notes fimitige form, and to permit each global certifieatepresenting 2010 Promissory Note
2015 Promissory Notes to be registered in the nairaenominee of The Depository Trust Company (“DT&¥d beneficial interests in the
global Notes to be otherwise shown on, and trassfesuch beneficial interests effected througborgs maintained by DTC and its
participants; and

RESOLVED , that the signatures of the Authorized Officers@xing any 2010 Promissory Note and 2015 Promjs¥otes may be
the manual or facsimile signatures of the preseanyg future Authorized Officers and may be impgthbr otherwise reproduced thereon, and
any such facsimile signature shall be binding ufm@nCompany, notwithstanding the fact that at itme the Notes are authenticated and
delivered and disposed of, the person signingdhsirnile signature shall have ceased to be an AmgthOfficer; and

RESOLVED , that, without in any way limiting the authoriteietofore granted to any Authorized Officer, thahfized Officers shall
be, and each of them singly is, authorized and emped to do and perform all such acts and thingstamxecute and deliver, for and on
behalf of the Company, any and all documents astiiiments and to take any and all such actionsegsrhay deem necessary, desirable or
proper in order to carry out the intent and purpafsthe foregoing resolutions and fully to estaflfg the Series 2010 Notes and (ii) the Se
2015 Promissory Note and to perform the provisiginthe Underwriting Agreement, the Indenture, tB&@Promissory Notes and the 2015
Promissory Notes, and to incur on behalf of



the Company all such expenses and obligationsrinexion therewith as they may deem proper.

Dated this 1stday of June 2005.

/s/ Davip D. G LASS

David D. Glass

/s/ H.LEeScorTT, JR.

/sl

S. FoBsoNW ALTON

H. Lee Scott, Jr.

S. Robson Walton



ANNEX B
Form of Global Note

This Note is a global security and is registerethsnname of CEDE & CO., as nominee of the Depisitehe Depository Trust
Company. Unless and until this Note is exchanged\fiies in definitive form, this Note may not bartsferred except as a whole by the
Depositary or a nominee of the Depositary to thpd3éary or another depositary or by the Depositargny such nominee to a successor
depositary or a nominee of such successor depgpsitar

Unless this Note is presented by an authorizecesgmtative of The Depository Trust Company, a NeskXorporation (“DTC”) to the
issuer or its agent for registration of transfeighlenge or payment, and any certificate issueegistered in the name of Cede & Co. or in
such other name as is requested by an authoripeglsentative of DTC (and any payment is made te@@e@o. or to such other entity as is
requested by an authorized representative of DANY, TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALWUWR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmushthe registered owner hereof, Cede & Co., hastarest herein.

W AL -M ART STORES, | NC.
4.125% NOTES DUE 2010

Number £- CUSIP No.: 931142BZ5
$ ,000,000 ISIN No.: US931142BZ52
Common Code: 0221753

WAL-MART STORES, INC., a corporation duly organizadd existing under the laws of the State of Detayand any successor
corporation pursuant to the Indenture (herein reteto as the “Company”), for value received, hgnetomises to pay to CEDE & CO. or
registered assigns, the principal sum of MILLION DOLLARS on July 1, 2010 in such coin or gancy of the United States of
America as at the time of payment shall be legadee for the payment of public and private deltsl, #® pay interest, computed on the basis
of a 360-day year of twelve 30-day months, semiatip in arrears on January 1 and July 1 of eaeln,ya if any such day is not a Business
Day, on the next succeeding Business Day, excaptftauch Business Day is in the next succeedatgnclar month, such interest payment
shall be made on the Business Day immediately piegesuch day (each, an “Interest Payment Datefraencing on January 1, 2006, on
said principal sum in like coin or currency, at thée per annum specified in the title of this Nioten June 9, 2005 or from the most recent
January 1 or July 1 to which interest has been gadlly provided for. The interest so payable, padctually paid or duly provided for, on
any Interest Payment Date will be paid to the peisavhose name this Note is registered (the “hd&)da the close of business on the
preceding December 15, in the case of an Inte@gnEnt Date of January 1, and on the preceding Joi@ the case of an Interest Payment
Date of July 1 (each, a “Record Date”).

Reference is made to the further provisions of Hoge set forth on the succeeding sections hefath further provisions shall for all
purposes have the same effect as though fullyostt &t this place.



This Note shall not be valid or become obligatarydny purpose until the certificate of authentmahereon shall have been signed by
the Trustee under the Indenture referred to ini@edt hereof.

IN WITNESS WHEREOF, the Company has caused thisuiment to be signed by its Chairman of the Boasdyice Chairman, its

President or one of its Vice Presidents by manu#dasimile signature under its corporate seadsttt by its Secretary or one of its Assistant
Secretaries by manual or facsimile signature.

Wal-Mart Stores, Inc

By:

Name:
Title:

[SEAL] Attest:

Name:
Title:

Dated: June 9, 2005
TRUSTEE'S CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series deseghherein referred to in the within-mentioned imdee.

J.P. MORGANT RUSTC OMPANY , N ATIONAL A
SSOCIATION, as successor-in-interest to Bank One Trust
Company, NA, as Truste

By:
Authorized Signator




WAL-MART STORES, INC.
4.125% NOTES DUE 2010

1.Indenture; Notes This Note is one of a duly authorized seriesexuBities of the Company designated as the “4.1Rs%¥6s Due

2010” (the “Notes”), initially issued in an aggregarincipal amount of $1,250,000,000 on June 9528uch series of Securities has been
established pursuant to, and is one of an indefmitmber of series of debt securities of the Compiasued or issuable under and pursual
the Indenture, dated as of December 11, 2002 (tidehture”), duly executed and delivered by the @any, as Issuer and J.P. Morgan Trust
Company, National Association, as successor imgatdéo Bank One Trust Company, NA, as Trustee‘{fngstee”), to which Indenture and
all indentures supplemental thereto referencerisllyemade for a statement of the rights, limitatiofirights, obligations, duties and
immunities thereunder of the Trustee, the Compantlythe holders of the Notes and of the terms uplointwthis Note is, and is to be,
authenticated and delivered. The terms, conditamtsprovisions of the Notes are those stated itntthenture, those made part of the
Indenture by reference to the Trust Indenture Ad3389, as amended, and those set forth in thie Nia the extent that the terms, conditions
and other provisions of this Note modify, suppletra@mare inconsistent with those of the Indentthien the terms, conditions and other
provisions of this Note shall govern.

All capitalized terms which are used but not dediimethis Note shall have the meanings assignéieim in the Indenture.

The Company may, without the consent of the holdsssie and sell additional Securities ranking #guéth the Notes and otherwise
identical in all respects (except for their datésstie, issue price and the date from which intgr@gments thereon shall accrue) so that such
additional Securities shall be consolidated anthfarsingle series with the Notgspvided, howevethat no additional Securities of any
existing or new series may be issued under thentnde if an Event of Default has occurred and resancured thereunder.

2.Ranking. The Notes shall constitute the senior, unsecaneunsubordinated debt obligations of the Comeanayshall rank equally in
right of payment among themselves and with all oéxésting and future senior, unsecured and unslibated debt obligations of the
Company.

3. Payment of Overdue AmountShe Company shall pay interest, calculated orbtsés of a 360-day year of twelve 30-day months, o
overdue principal and overdue instaliments of ggérif any, from time to time on demand at theriest rate borne by the Notes to the extent
lawful.

4. Payment of Additional Amounts; Redemption UponaHwzent.

(a) Payment of Additional Amount§he Company shall pay to the holder of this Nel® is a Non-US Person (as defined below) such
additional amounts as may be necessary so that aeepayment of principal of and interest on tate to such holder, after deduction or
withholding for or on account of any present oufettax, assessment or other governmental changesed upon such holder by the United
States of America or any taxing authority



thereof or therein, will not be less than the aniquovided in the Notes to be then due and pay@bieh amounts, the “Additional
Amounts”); provided, however, that the Company kshai be required to make any payment of Additiodalounts for or on account of;

(i) any tax, assessment or other governmental el would not have been imposed but for (A)etkistence of any present or former
connection between such holder, or between a faycsettlor, beneficiary of, member or sharehotifeor possessor of a power over,
such holder, if such holder is an estate, trustnpaship or corporation, and the United Statekiging, without limitation, such holder,
or such fiduciary, settlor, beneficiary, membegr&folder or possessor, being or having beenzegitir resident of the United State:
America or treated as a resident thereof or beirftasing been engaged in trade or business ormrgsthe United States of America,
or (B) the presentation of this Note for paymentaate more than 30 days after the later of @)dédte on which such payment
becomes due and payable and (y) the date on whigihent thereof is duly provided for;

(i) any estate, inheritance, gift, sales, transéecise, personal property or similar tax, asses$mr other governmental charge;

(i) any tax, assessment or other governmentaigehamposed by reason of such holder’s past olepteatus as a passive foreign
investment company, a controlled foreign corporatipersonal holding company or foreign personkling company with respect to
the United States of America, or as a corporatibickvaccumulates earnings to avoid United Statdsrés income tax;

(iv) any tax, assessment or other governmentalehanhich is payable otherwise than by withholdirapf payment of principal of or
interest on this Note;

(v) any tax, assessment or other governmental ehaquired to be withheld by any paying agent femm payment of principal of or
interest on this Note if such payment can be maitteowt withholding by any other paying agent;

(vi) any tax, assessment or other governmentabehahich would not have been imposed but for tilar&ato comply with
certification, information, documentation or otlmeporting requirements concerning the nationaligjdence, identity or connections
with the United States of America of the holdebeneficial owner of this Note, if such complianseéquired by statute or by regulal
of the United States Treasury Department as a pditton to relief or exemption from such tax, assesnt or other governmental
charge;

(vii) any tax, assessment or other governmentaigehenposed on interest received by (A) a 10% $iwdder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue €0t11986, as amended (the “Code”), and the reignlathat may be promulgated
thereunder) of the Company or (B) a controlled ifgmecorporation with respect to the Company witthie meaning of the Code;

(viii) any withholding or deduction that is imposed a payment to an individual and is requiredearade pursuant to that European
Union Directive relating to the taxation of



savings adopted on June 3, 2003 by the Europeasndritconomic and Financial Affairs Council, or dayw implementing or
complying with, or introduced in order to confora) such Directive; or

(ix) any combination of items (i), (ii), (iii), (v (v), (vi), (vii) and (viii) in this Section 4(a)

nor shall any Additional Amounts be paid to anydaslwho is a fiduciary or partnership to the extbiat a beneficiary or settlor with respect
to such fiduciary or a member of such partnershig beneficial owner thereof, would not have bestitled to the payment of such
Additional Amounts had such beneficiary, settloember or beneficial owner been the holder.

“Non-US Person” means any corporation, partnershigividual or fiduciary that is, as to the Unit8tates of America, a foreign
corporation, a non-resident alien individual whe hat made a valid election to be treated as adr8tates resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign parthgrene or more of the members of which is, ahieoUWnited States of America, a foreign
corporation, a non-resident alien individual oromresident fiduciary of a foreign estate or trust.

(b) Redemption Upon a Tax Everfthe Notes may be redeemed at the option of thepa@ay in whole, but not in part, on a date (sudie,da
the “Tax Redemption Date”) to be fixed by the Compan not more than 60 days’ and not less thana38'dhotice, at a redemption price
equal to 100% of the principal amount of the Ndthe “Redemption Price”) plus accrued but unpatdriest, if any, thereon, if the Company
determines that as a result of any change in ondment to the laws, treaties, regulations or r@iofjithe United States of America or any
political subdivision or taxing authority thereof, any proposed change in such laws, treaties|atgus or rulings, or any change in the
official application, enforcement or interpretatiohsuch laws, treaties, regulations or rulings|uding a holding by a court of competent
jurisdiction in the United States of America, oyanther action, other than an action predicatethars generally known on or before Junt
2005 except for proposals before the U.S. Condvefwe such date, taken by any taxing authority oourt of competent jurisdiction in the
United States of America, or the official proposhlny such action, whether or not such actionroppsal was taken or made with respect to
the Company, (A) the Company has or will becomégaléd to pay Additional Amounts or (B) there isubstantial possibility that the
Company will be required to pay such Additional Amts.

Prior to the publication of any notice of redemptjfmursuant to Section 15 hereof, the Company sletilter to the Trustee (1) an
Officers’ Certificate stating that the Company idited to effect such redemption and setting fartstatement of facts showing that the
conditions precedent to the rights of the Compansotredeem have occurred and (2) an Opinion oh&sluo such effect based on such
statement of facts.

If the Company elects to redeem the Notes purdoathis Section 4(b), then it shall give noticalie holders pursuant to Section 15
hereof.

The notice of redemption, shall specify the followi
(i) the Tax Redemption Date;



(i) a brief statement to the effect that the Naies being redeemed at the option of the Compargupnt to this Section 4(b) and a b
statement of the facts permitting such redemption;

(iii) that on the Tax Redemption Date, the Redeomprice, plus accrued but unpaid interest on thie$\ if any, will become due and
payable;

(iv) the amount of the Redemption Price and accihugdinpaid interest, if any, that will be due grayable on the Notes on the Tax
Redemption Date;

(v) the place or places of payment of the amounésuhder clause (iv) above;

(vi) that payment of the amounts due under claivdeabove will be made upon presentation and sdeenf the Notes; and

(vii) that, following the redemption of the Notesrpuant to this Section 4(b), interest shall ceéasecrue thereon.

The notice of redemption regarding the Notes diwllat the election of the Company, given by then@any or, at the Company’s
request, by the Trustee in the name and at thensgpaf the Company.

On or before the opening of business on any TaxeR@tion Date, the Company shall deposit with thestee or with the Paying Agent
or, if the Company is acting as its own paying ageegregate and hold in trust as provided in 8ed&i03 of the Indenture, an amount of
money sufficient to pay the Redemption Price ofl ercept if the Tax Redemption Date shall be aerést Payment Date, accrued but un
interest on, the Notes to be redeemed on the TdrRption Date.

The notice of redemption having been given as §ipdcabove, the Notes shall, on the Tax Redembate, become due and payabl
the Redemption Price, and from and after such daless the Company shall default in the paymettt@Redemption Price and accrued but
unpaid interest, if any, the Notes shall ceasestr mterest. Upon surrender of the Notes for rgrdiem in accordance with such notice, the
Notes shall be paid by the Company at the Redemptie, together with accrued but unpaid inteliéatyy, to the Tax Redemption Da

If the Notes, having been called for redemptiomjistiot be so paid upon surrender thereof for rgatem, the Redemption Price shall,
until paid, bear interest from the Tax Redempti@teDat the interest rate borne by this Note.

5. Place and Method of Paymenthe Company shall pay principal of and interesthe Notes at the office or agency of the Payiggmt in
the Borough of Manhattan, The City of New Yopkpvided, howevethat at the option of the Company, the Company pagyinterest by
check mailed to the person entitled thereto at perhon’s address as it appears on the Registthddxotes.
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6. Defeasance of the NoteSections 11.02, 11.03 and 11.04 of the Indershiad apply to the Notes.

7.No Redemption; Sinking Fund he Notes are not redeemable prior to maturityeiothan as set forth in Section 4(b) hereof, amednot
subject to a sinking fund.

8. Amendment and ModificatiamArticle Nine of the Indenture contains provisidosthe amendment or modification of the Indentame the
Notes without the consent of the holders in cert@icumstances and requiring the consent of holden®t less than a majority in aggreg
principal amount of the Notes and Securities oéo#eries that would be affected in certain otlreumstances. However, the Indenture
requires the consent of each holder of the NotdsSaturities of other series that would be affefbedertain specified amendments or
modifications of the Indenture and the Notes. Theseisions of the Indenture, which provide for,arg other things, the execution of
supplemental indentures, are applicable to the Note

9. Default; Waiver. If an Event of Default with respect to the Nasésill occur and be continuing, then either the fBeisr the Holders of not
less than 25% in aggregate principal amount ofNbies of this series then Outstanding may declereygregate principal amount of the
Notes of this series to be immediately due and lpiayia the manner, with the effect and subjech®donditions provided in the Indentu

The Indenture provides that in the event of sudbdaration, the holders of a majority in aggregatecipal amount of all of the Notes of this
series then outstanding, voting as a separate, ataascordance with the provisions of, and inedlieumstances provided by, the Indenture,
may rescind and annul the declaration and its apreseces and the related default and its consegsi@nag be waived with respect to all of
the Notes.

10. Absolute ObligationNo reference herein to the Indenture and no prongsof the Notes or of the Indenture shall alteémgrair the
obligation of the Company, which is absolute andamdlitional, to pay the principal of and interesttbis Note at the place, at the time and in
the coin or currency herein prescribed.

11.Form and Denominations; Global Notes; DefinitivetéThe Notes are being issued in registered form witlcoupons in denominatic

of $2,000 and multiples of $1,000. The Notes aiedissued in the form of global notes (each, aotfal Note”), evidencing all or any

portion of the Notes and registered in the nam@TE or its nominee (including their respective sgsors) as Depositary under the
Indenture. The Notes shall be issued in certifdéoem (each, a “Definitive Note”) only in the follving limited circumstances: (1) the
Depositary is at any time unwilling or unable tonttoue as Depositary or ceases to be a clearingcgggegistered under applicable law, and a
successor depositary is not appointed by the Coynwéhin 90 days after the Company receives sudfte@r becomes aware of such
ineligibility, (2) the Company delivers to the Ttes a Company Order to the effect that this Noédl &ie exchangeable for Definitive Note:

(3) an Event of Default has occurred and is comtigwith respect to the Notes, in each such caseNibte shall be exchangeable for
Definitive Notes in an equal aggregate principabant. Such Definitive Notes shall be registeredunh name or names as the Depositary
shall instruct the Trustee.



12.Registration, Transfer and Exchandes provided in the Indenture and subject to ceftiaiitations therein set forth, the Company shall
provide for the registration of the Notes and tiamsfer and exchange of the Notes, whether in glmbdefinitive form. At the option of the
holders, at any office or agency designated andtaiaied by the Company for such purpose (the “Teansgent”) pursuant to the provisions
of the Indenture, and in the manner and subjettte¢dimitations provided in the Indenture, but witth the payment of any service charge,
except for any transfer tax or other governmertiakges imposed in connection therewith subjecetti®n 4 hereof, the Notes may be
transferred or exchanged for an equal aggregateipal amount of the Notes of like tenor and ofestauthorized denominations upon
surrender and cancellation of the Notes upon aoly sansfer.

The Company, the Trustee, and any agent of the @oyngr of the Trustee may deem and treat the halsi¢he absolute owner of this
Note (whether or not the Notes shall be overduerandithstanding any notation of ownership or otiveiting hereon), for the purpose
receiving payments hereon, or on account heredff@mall other purposes, and neither the Compamgthre Trustee nor any agent of the
Company or of the Trustee shall be affected byratice to the contrary. All such payments madertopmn the order of such holder shall, to
the extent of the amount or amounts paid, effelstsaltisfy and discharge liability for moneys palgabn this Note.

Notwithstanding the preceding paragraphs of thigi®e 12, any registration of transfer or exchaafja Global Note shall be subject to
the terms of the legend appearing on the initiglepereof.

13.No Recourse Against Otherblo recourse under or upon any obligation, coveoaagreement of the Company arising under ofostt

in the Notes or under the Indenture, or for anjntlbased thereon or otherwise in respect theréaf| be had against any incorporator,
stockholder, officer or director, as such, pastspnt or future, of the Company or of any successiqroration, either directly or through the
Company or any successor corporation, whether thyesof any constitution, statute or rule of lawbgrthe enforcement of any assessment or
penalty or otherwise, any and all such personhlliig, either at common law or in equity or by atitution or statute, of, and any and all s
rights and claims against, every such incorporatockholder, officer or director, as such, belmgthe acceptance hereof and as part of the
consideration for the issue hereof, expressly whaved released.

14. Appointment of Agentd.P. Morgan Trust Company, National Associationegeby appointed the Registrar for the purposegiktering
the Notes and transfers and exchanges of the [datssant to the Indenture and this Note, Payingpersuant to Section 3.04 of the
Indenture and Transfer Agent with respect to théehlat its offices in the Borough of Manhattan, Tity of New York.

15. Notices. If the Company is required to give notice to fiméders of the Notes pursuant to the terms of tldenture, then it shall do so by
the means and in the manner set forth in Secti@® df. the Indenture.
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16. Separability. In case any provision of the Indenture or theedahall, for any reason, be held to be invaliegél or unenforceable, then
the validity, legality and enforceability of thennaining provisions thereof and hereof shall nany way be affected or impaired thereby.

17.GOVERNING LAW THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED INCCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
For the value received, the undersigned herebgmssind transfers the within Note, and all rights¢under, to:

(Insert assigne’s legal name

(Insert assigne’s social security or tax identification numb

(Print or type assignes name, address and zip co

and irrevocably appoints

to transfer this Note on the books of Wal-Mart 8&dnc. The agent may substitute another to adt.fo

Your Signature

(Sign exactly as your name appears on the fade@oNote

Date:

Signature Guarante

The signature(s) should be Guaranteed by an Ekgibliarantor Institution pursuant to Rule 17Ad-15haf Securities Exchange Act of 1934,
as amended.

* * * *x %

The following abbreviations, when used in the iig@n on the face of the within Note, shall be stwned as though they were written
out in full according to applicable laws or regidas:

TEN COM- as tenants in commc

TEN ENT-  as tenants by the entireti

JT ENT- as joint tenants with rigt
of survivorship and not ¢
tenants in commo

UNIF GIFT MIN ACT - Custodial under the Uniform Gifts to Minors A
(Cust) (Minor) (State)

Additional abbreviations may also be used althougtin the above list.
Exhibit 4(b)
WAL-MART STORES, INC.

Series Terms Certificate
Pursuant to Section 3.01 of the Indenture

Pursuant to Section 3.01 of the Indenture, datexf Becember 11, 2002 (the “Indenture”), made betwd/al-Mart Stores, Inc., a
Delaware corporation (the “Company”) and J.P. Margaust Company, National Association, as successioterest to Bank One Trust
Company, National Association, as Trustee (the $tae”), Joseph J. Fitzsimmons, Senior Vice Presiofeliinance and Treasurer of the
Company, hereby certifies as follows, and Anthonyd@orge, Senior Assistant General Counsel, FinandeAssistant Secretary of the
Company, attests to the following certification.yAcapitalized term used herein shall have the d&finascribed to that term as set forth in
the Indenture unless otherwise defined herein.

A. This certificate is a Series Terms Certificat@templated by Section 3.01 of the Indenture aisg executed to evidence the
establishment and approval of the terms and camditdof the Series that was established pursug&@gdton 3.01 of the Indenture by
means of a Unanimous Written Consent of the Exee@ommittee of the Board of Directors of the Compalated as of June 1, 2005
(the “Original Series Consent”), which Series isigaated as the “4.500% Notes Due 2015” (the “2B&Bes”), by Joseph J.
Fitzsimmons, Senior Vice President of Finance areh3urer of the Company, pursuant to the grantibfosity under the terms of the
Original Series Conser



B. Each of the undersigned has read the Inderitaieiding the provisions of Sections 1.02 and Ja6d the definitions relating thereto,
and the resolutions adopted in the Original SeZiessent. In the opinion of the undersigned, thestgsigned have made such
examination or investigation as is necessary tblerthe undersigned to express an informed opiasto whether or not all conditions
precedent provided for in the Indenture relatingh® execution and delivery by the Trustee of tidehture, to the creation,
establishment and approval of the title, the ford the terms of a Series under the Indenture, @titetauthentication and delivery by
the Trustee of promissory notes of a Series, haea loomplied with. In the opinion of the undersyn@ all such conditions precedent
have been complied with and (ii) there are no EvehDefault (as defined in the Indenture), or ésevhich, with the passage of time,
would become an Event of Default under the Indentur

C. Pursuant to the Original Series Consent, thefamyis authorized to issue $750,000,000 aggremateipal amount of promissory
notes of the 2015 Series (the “Initial Notes”). @py of the Original Series Consent is attachedtbexrs Annex A Any promissory
notes that the Company issues that are a pared@h5 Series (the “Notes”) shall be representedn@yor more global securities
substantially in the form attached hereta as ArBéthe “Form of Note”).



D. Pursuant to Section 3.01 of the Indenture, ¢ne$ and conditions of the 2015 Series and the issamy notes forming a part of the
2015 Series, including the Notes, are establishedaaproved to be the following:

1. Designatior:
The Series established by the Original Series GQuriselesignated as the “4.500% Notes Due 2015.”
2. Aggregate Principal Amout:

The 2015 Series is not limited as to the aggregateipal amount of all the promissory notes of 245 Series that the Company
may issue. The Company is issuing the Initial Notdsich have an aggregate original principal amair§750,000,000.

3.  Maturity:
Final maturity of the Notes of the 2015 Series WwélJuly 1, 2015.
4. Interest:
a. Rate
The Notes will bear interest at the per annum e 500%, which interest shall commence accruingifand including
June 9, 2005. Additional Amounts (as defined intl®act(a) of the Form of Note), if any, will alse Ipayable on the Note
b. Payment Date

Interest will be payable on the Notes semi-annuallgrrears on January 1 and July 1 of each yeginhing on January 1,
2006, to the person or persons in whose name oesiéim Notes are registered at the close of bissorethe preceding
December 15 or June 15, as the case may be. nteréise Notes will be computed on the basis db@®ay year of twelv:
30-day months.

5.  Currency of Paymer:
The principal and interest payable with respec¢h&oNotes shall be payable in United States dollars

6. Payment Place:

All payments of principal of and interest on thet®&owill be made to The Depository Trust Companiosg as the Notes are in
global form, otherwise payment shall be made abffiee or

2



10.

11.

12.

13.

14.

agency of the Company in the Borough of Manhaffée, City of New York.

Optional Redemption Featur:

The Company may redeem the Notes upon the occer@fraertain tax events pursuant to Section 4(theform of Note.
Special Redemption Features, .

None.

Denominations:

$2,000 and integral multiples of $1,000 for the ééot

Principal Repaymer:

100% of the principal amount of each Note.

Registrar and Paying Age:

J.P. Morgan Trust Company, National Association kel the registrar and paying agent for the Notes.
Payment of Additional Amount:

The Company shall pay additional amounts as s#t forder Section 4 of the Form of Note.
Book-Entry Procedure:

The Notes shall be issued in the form of globaldsotgistered in the name of CEDE & Co. as nomariddne Depository Trust
Company and will be issued in certificated formyoinl limited circumstances, in each case, as s#t fmder Sections 11 and 12
of the Form of Note.

Other Terms:

Sections 2, 3, 6, 7, 8, 9, 10, 11, 12, 13, 1418%nd 17 of the Form of Note attached hereto aseRAB shall also apply to the
Notes.

The Notes will not have any terms or conditionshef type contemplated by clause (iii), (vi), (vpyi), (xiii), (xv), (xvi), (xvii), or
(xx) of Section 3.01 of the Indenture.



E. The Notes will be issued pursuant to and gowkhyethe Indenture. To the extent that the Indexsulerms apply to the Notes
specifically or apply to the terms of all Secusti&f all Series established pursuant to and godeogehe Indenture, such terms shall
apply to the Notes.



IN WITNESS WHEREOF, the undersigned has hereuntzaed this Certificate as of June 2, 2005.

/s] THoMAS M. S CHOEWE

Thomas M. Schoewe
Executive Vice President and Chief Financial Office

ATTEST:

/s/  ANTHONY D. G EORGE
Anthony D. George
Senior Assistant General Counsel, Finance
and Assistant Secretary




ANNEX A

UNANIMOUS CONSENT TO ACTION
IN LIEU OF SPECIAL MEETING
OF THE EXECUTIVE COMMITTEE OF
THE BOARD OF DIRECTORS
OF WAL-MART STORES, INC.

June 1, 2005

The undersigned, being all of the members of theckttive Committee of the Board of Directors of VWédst Stores, Inc., a Delaware
corporation (the “Company”), do hereby consenh®madoption of the following resolutions in accardawith the provisions of Section 141
(f) of the General Corporation Law of Delaware:

Registration of Debt Securities

RESOLVED , that the Company shall be and hereby is authdbtizeegister with the Securities and Exchange Cision (the
“Commission”) pursuant to the Securities Act of 398s amended (the “Securities Act”) and the rphesnulgated thereunder the offer and
sale of $200,000,000 of the Company’s debt seesr{the “Additional Debt Securities”) to be issymasuant to the terms of the Indenture
dated December 11, 2002 (the “Indenture”) betwberompany and JP Morgan Trust Company, Nationsbéiation, as successor in
interest to Bank One Trust Company, NA, as tru@tee “Indenture Trustee”);

RESOLVED , that the Chairman, any Vice Chairman, the Chiefdtitive Officer, the President, any Executive ieesident, any
Senior Vice President, any Vice President, the Juesr and the Assistant Treasurer of the Compaagh(an “Authorized Officer”) shall be,
and each of them hereby is, authorized, in the reamdeon behalf of the Company, to prepare or teeao be prepared and to cause to be
executed by the appropriate officers and direabtie Company and to be filed with the Commisgansuant to the Securities Act and the
rules promulgated thereunder (i) a Registratione®tant on Form S-3 registering the offer and shth@Additional Debt Securities, which
Registration Statement shall be substantially enftrm attached hereto as Exhibit Aubject to such revisions therein as the Senssistant
General Counsel of Finance of the Company shallcygp such approval to be conclusively evidencethbyfiling of such Registration
Statement with the Commission, and which RegismaBtatement on Form S-3 shall be prepared ardlifilaccordance with Rule 462(b) of
the Commission and Instruction IV of the Commis&dform S-3 (the “Registration Statement”) andgiich amendments, including post-
effective amendments, and supplements to the Retiist Statement, as any Authorized Officer maynd@eecessary, desirable or appropriate
in order that the Registration Statement, as it bmgmended, may become and remain effective éoapipropriate period, and to pay any
all fees and expenses incurred in connection wighpreparation, execution and filing of, and othsewelating to; the Registration Statem:
and

RESOLVED , that each of H. Lee Scott, Jr. and Thomas M. 8eaflcshall be and hereby is authorized to execute Registration
Statement pursuant to the powers of attorney gdante



to them and each of them in the Registration Statérmn Form S-3 of the Company (Registration N@-831847) as declared effective by
the Commission on December 27, 2002 (the “Origiegjistration Statement”) in the name, place anadsté each director of the Company
who shall have executed such powers of attornettven acting on behalf of the Company, as an afficelirector of the Company or
otherwise).

Debt Offering

RESOLVED , that (i) a series of senior, unsecured promiseotgs of the Company that shall mature on or abooe 9, 2010 (the
“Series 2010 Notes”) shall be, and it hereby isated, established and authorized for issuanceaadgursuant to the terms of the Indenture
and (ii) a series of senior, unsecured promissotgsof the Company that shall mature on or abhanug 9, 2015 (the “Series 2015 Notes”)
shall be, and they hereby are, created, establshe@@uthorized for issuance and sale pursuahettetms of the Indenture; and

RESOLVED , that the Series 2010 Notes and the Series 201&sNball be in the aggregate principal amounpadbu$2,000,000,000;
and

RESOLVED , that each of (i) the Series 2010 Notes andh@)$eries 2015 Notes shall have such terms, imgjutiie rate at which
interest shall accrue thereunder, and shall baéh form as may be established and approved byudmofized Officer or Authorized Officers
in accordance with the provisions of Section 3.0the Indenture pursuant to the authority grantgthlese resolutions, which approval will
be conclusively evidenced by that Authorized Offis®r those Authorized Officers’ execution of ai8e Terms Certificate with respect to
each of (i) the Series 2010 Notes and (ii) thee3e2015 Notes as contemplated by Section 3.0ledhttenture; and

RESOLVED , that the Authorized Officers shall be, and eafcthem hereby is, authorized, in the name and dralbef the Company,
to establish and to approve the terms and conditifi) the Series 2010 Notes and (ii) the SE2@E5 Notes and to approve the form, terms
and conditions of (i) the promissory notes repréagmotes in the Series 2010 Notes (the “2010 Fssony Notes”) and (ii) the promissory
notes representing notes in the Series 2015 NtitesZ015 Promissory Notes”), all as provided ia thdenture, and to deliver the 2010
Promissory Notes and the 2015 Promissory Notdsedridenture Trustee for authentication and deliueaccordance with the terms of the
Indenture; and

RESOLVED , that the Indenture Trustee shall be, and it heigbauthorized and directed to authenticate alida the 2010
Promissory Notes and the 2015 Promissory Notes tpon the written order of the Company, as pravintethe Indenture; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to perform its obligations under the 2016rRissory Notes and tl
2015 Promissory Notes and its obligations undetrilenture, as those obligations relate to the Zbbnissory Notes and the 2015
Promissory Notes; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to enter into and perform its obligationslen and each
Authorized Officer is authorized to execute andwde| for and on behalf of the Company, a Pricirgy@ement and an Underwriting
Agreement



between the Company and Goldman, Sachs & Co. aigtdlip Global Markets Inc. and the other undemvstnamed therein (collectively,
the “Underwriters”), relating to the sale by thengmany and the purchase by the Underwriters of §2{600,000,000 aggregate principal
amount of the 2010 Promissory Notes and the 20@BRBsory Notes (collectively, the “Underwriting Agement”), which aggregate amount
of such promissory notes shall comprise such amofi@®10 Promissory Notes and such amount of 20@BRBsory Notes as determined by
an Authorized Officer, such determination to bedatosively evidenced by the execution and delivedrthe Underwriting Agreement by an
Authorized Officer on behalf of the Company, ang ather agreements necessary to effectuate that iot¢hese resolutions, the
Underwriting Agreement and any other such agreesreribe in the forms and to contain the termsyigiolg the price to be paid to the
Company by the Underwriters for (i) the 2010 Praoiy Notes and (ii) the 2015 Promissory Notes bpimghased pursuant to the
Underwriting Agreement, and conditions that thehuized Officer executing the same approves, spphoxal to be conclusively evidenced
by that Authorized Officer’'s execution and deliverfythe Underwriting Agreement or other agreemany

RESOLVED , that the Company shall be, and it hereby is,@izbd to sell the 2010 Promissory Notes and tHbZyomissory Notes
to the Underwriters pursuant to the Underwriting@gment at the prices set forth in, and pursuatitemther terms and conditions of, the
Underwriting Agreement; and

RESOLVED , that the Company shall be, and it hereby is,@izbd to issue one or more global certificatesefiresent all of the 2010
Promissory Notes and one or more global certifetderepresent all of the 2015 Promissory Notesremidtherwise issue the 2010
Promissory Notes or the 2015 Promissory Notes fimitige form, and to permit each global certifieatepresenting 2010 Promissory Note
2015 Promissory Notes to be registered in the nairaenominee of The Depository Trust Company (“DT&¥d beneficial interests in the
global Notes to be otherwise shown on, and trassfesuch beneficial interests effected througborgs maintained by DTC and its
participants; and

RESOLVED , that the signatures of the Authorized Officers@xing any 2010 Promissory Note and 2015 Promjs¥otes may be
the manual or facsimile signatures of the preseanyg future Authorized Officers and may be impgthbr otherwise reproduced thereon, and
any such facsimile signature shall be binding ufm@nCompany, notwithstanding the fact that at itme the Notes are authenticated and
delivered and disposed of, the person signingdhsirnile signature shall have ceased to be an AmgthOfficer; and

RESOLVED , that, without in any way limiting the authoriteietofore granted to any Authorized Officer, thahfized Officers shall
be, and each of them singly is, authorized and emped to do and perform all such acts and thingstamxecute and deliver, for and on
behalf of the Company, any and all documents astiiiments and to take any and all such actionsegsrhay deem necessary, desirable or
proper in order to carry out the intent and purpafsthe foregoing resolutions and fully to estaflfg the Series 2010 Notes and (ii) the Se
2015 Promissory Note and to perform the provisiginthe Underwriting Agreement, the Indenture, tB&@Promissory Notes and the 2015
Promissory Notes, and to incur on behalf of



the Company all such expenses and obligationsrinexion therewith as they may deem proper.

Dated this 1stday of June 2005.

/s/ Davip D. G LASS

David D. Glass

/s| H.LEEScoTT, JR.

/sl

S. FoBsoNW ALTON

H. Lee Scott, Jr.

S. Robson Walton



ANNEX B
Form of Global Note

This Note is a global security and is registerethsnname of CEDE & CO., as nominee of the Depisitehe Depository Trust
Company. Unless and until this Note is exchanged\fiies in definitive form, this Note may not bartsferred except as a whole by the
Depositary or a nominee of the Depositary to thpd3éary or another depositary or by the Depositargny such nominee to a successor
depositary or a nominee of such successor depgpsitar

Unless this Note is presented by an authorizecesgmtative of The Depository Trust Company, a NeskXorporation (“DTC”) to the
issuer or its agent for registration of transfeighlenge or payment, and any certificate issueegistered in the name of Cede & Co. or in
such other name as is requested by an authoripeglsentative of DTC (and any payment is made te@@e@o. or to such other entity as is
requested by an authorized representative of DANY, TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALWUWR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmushthe registered owner hereof, Cede & Co., hastarest herein.

W AL -M ART STORES, | NC.
4.500% NOTES DUE 2015

Number £- CUSIP No.: 931142BY8
$ ,000,000 ISIN No.: US931142BY87
Common Code: 0221887*

WAL-MART STORES, INC., a corporation duly organizadd existing under the laws of the State of Detayand any successor
corporation pursuant to the Indenture (herein reteto as the “Company”), for value received, hgnetomises to pay to CEDE & CO. or
registered assigns, the principal sum of MILLION DOLLARS on July 1, 2015 in such coin or gancy of the United States of
America as at the time of payment shall be legadee for the payment of public and private deltsl, #® pay interest, computed on the basis
of a 360-day year of twelve 30-day months, semiatip in arrears on January 1 and July 1 of eaeln,ya if any such day is not a Business
Day, on the next succeeding Business Day, excaptftauch Business Day is in the next succeedatgnclar month, such interest payment
shall be made on the Business Day immediately piegesuch day (each, an “Interest Payment Datefraencing on January 1, 2006, on
said principal sum in like coin or currency, at thée per annum specified in the title of this Nioten June 9, 2005 or from the most recent
January 1 or July 1 to which interest has been gadlly provided for. The interest so payable, padctually paid or duly provided for, on
any Interest Payment Date will be paid to the peisavhose name this Note is registered (the “hd&)da the close of business on the
preceding December 15, in the case of an Inte@gnEnt Date of January 1, and on the preceding Joi@ the case of an Interest Payment
Date of July 1 (each, a “Record Date”).

Reference is made to the further provisions of Hoge set forth on the succeeding sections hefath further provisions shall for all
purposes have the same effect as though fullyostt &t this place.



This Note shall not be valid or become obligatarydny purpose until the certificate of authentmahereon shall have been signed by
the Trustee under the Indenture referred to ini@edt hereof.

IN WITNESS WHEREOF, the Company has caused thisuiment to be signed by its Chairman of the Boasdyice Chairman, its
President or one of its Vice Presidents by manu#dasimile signature under its corporate seadsttt by its Secretary or one of its Assistant
Secretaries by manual or facsimile signature.

Wal-Mart Stores, Inc

By:

Name
Title:

[SEAL] Attest:
Name
Title:

Dated: June 9, 2005
TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series deseghherein referred to in the within-mentioned imdee.

J.P. MORGANT RUSTC OMPANY , N ATIONAL A
SSOCIATION, as successor-in-interest to Bank One Trust
Company, NA, as Truste

By:
Authorized Signator




WAL-MART STORES, INC.
4.500% NOTES DUE 2015

1.Indenture; Notes This Note is one of a duly authorized seriesexuBities of the Company designated as the “4.58@%s Due

2015” (the “Notes”), initially issued in an aggregarincipal amount of $750,000,000 on June 9, 280&h series of Securities has been
established pursuant to, and is one of an indefmitmber of series of debt securities of the Compiasued or issuable under and pursual
the Indenture, dated as of December 11, 2002 (tidehture”), duly executed and delivered by the @any, as Issuer and J.P. Morgan Trust
Company, National Association, as successor imgatdéo Bank One Trust Company, NA, as Trustee‘{fngstee”), to which Indenture and
all indentures supplemental thereto referencerisllyemade for a statement of the rights, limitatiofirights, obligations, duties and
immunities thereunder of the Trustee, the Compantlythe holders of the Notes and of the terms uplointwthis Note is, and is to be,
authenticated and delivered. The terms, conditamtsprovisions of the Notes are those stated itntthenture, those made part of the
Indenture by reference to the Trust Indenture Ad3389, as amended, and those set forth in thie Nia the extent that the terms, conditions
and other provisions of this Note modify, suppletra@mare inconsistent with those of the Indentthien the terms, conditions and other
provisions of this Note shall govern.

All capitalized terms which are used but not dediimethis Note shall have the meanings assignéieim in the Indenture.

The Company may, without the consent of the holdsssie and sell additional Securities ranking #guéth the Notes and otherwise
identical in all respects (except for their datésstie, issue price and the date from which intgr@gments thereon shall accrue) so that such
additional Securities shall be consolidated anthfarsingle series with the Notgspvided, howevethat no additional Securities of any
existing or new series may be issued under thentnde if an Event of Default has occurred and resancured thereunder.

2.Ranking. The Notes shall constitute the senior, unsecaneunsubordinated debt obligations of the Comeanayshall rank equally in
right of payment among themselves and with all oéxésting and future senior, unsecured and unslibated debt obligations of the
Company.

3. Payment of Overdue AmountShe Company shall pay interest, calculated orbtsés of a 360-day year of twelve 30-day months, o
overdue principal and overdue instaliments of ggérif any, from time to time on demand at theriest rate borne by the Notes to the extent
lawful.

4. Payment of Additional Amounts; Redemption UponaHwzent.

(a) Payment of Additional Amount§he Company shall pay to the holder of this Nel® is a Non-US Person (as defined below) such
additional amounts as may be necessary so that aeepayment of principal of and interest on tate to such holder, after deduction or
withholding for or on account of any present oufettax, assessment or other governmental changesed upon such holder by the United
States of America or any taxing authority



thereof or therein, will not be less than the aniquovided in the Notes to be then due and pay@bieh amounts, the “Additional
Amounts”); provided, however, that the Company kshai be required to make any payment of Additiodalounts for or on account of;

(i) any tax, assessment or other governmental el would not have been imposed but for (A)etkistence of any present or former
connection between such holder, or between a faycsettlor, beneficiary of, member or sharehotifeor possessor of a power over,
such holder, if such holder is an estate, trustnpaship or corporation, and the United Statekiging, without limitation, such holder,
or such fiduciary, settlor, beneficiary, membegr&folder or possessor, being or having beenzegitir resident of the United State:
America or treated as a resident thereof or beirftasing been engaged in trade or business ormrgsthe United States of America,
or (B) the presentation of this Note for paymentaate more than 30 days after the later of @)dédte on which such payment
becomes due and payable and (y) the date on whigihent thereof is duly provided for;

(i) any estate, inheritance, gift, sales, transéecise, personal property or similar tax, asses$mr other governmental charge;

(i) any tax, assessment or other governmentaigehamposed by reason of such holder’s past olepteatus as a passive foreign
investment company, a controlled foreign corporatipersonal holding company or foreign personkling company with respect to
the United States of America, or as a corporatibickvaccumulates earnings to avoid United Statdsrés income tax;

(iv) any tax, assessment or other governmentalehanhich is payable otherwise than by withholdirapf payment of principal of or
interest on this Note;

(v) any tax, assessment or other governmental ehaquired to be withheld by any paying agent femm payment of principal of or
interest on this Note if such payment can be maitteowt withholding by any other paying agent;

(vi) any tax, assessment or other governmentabehahich would not have been imposed but for tilar&ato comply with
certification, information, documentation or otlmeporting requirements concerning the nationaligjdence, identity or connections
with the United States of America of the holdebeneficial owner of this Note, if such complianseéquired by statute or by regulal
of the United States Treasury Department as a pditton to relief or exemption from such tax, assesnt or other governmental
charge;

(vii) any tax, assessment or other governmentaigehenposed on interest received by (A) a 10% $iwdder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue €0t11986, as amended (the “Code”), and the reignlathat may be promulgated
thereunder) of the Company or (B) a controlled ifgmecorporation with respect to the Company witthie meaning of the Code;

(viii) any withholding or deduction that is imposed a payment to an individual and is requireddartade pursuant to that European
Union Directive relating to the taxation of



savings adopted on June 3, 2003 by the Europeasndritconomic and Financial Affairs Council, or dayw implementing or
complying with, or introduced in order to confora) such Directive; or

(ix) any combination of items (i), (ii), (iii), (v (v), (vi), (vii) and (viii) in this Section 4(a)

nor shall any Additional Amounts be paid to anydaslwho is a fiduciary or partnership to the extbiat a beneficiary or settlor with respect
to such fiduciary or a member of such partnershig beneficial owner thereof, would not have bestitled to the payment of such
Additional Amounts had such beneficiary, settloember or beneficial owner been the holder.

“Non-US Person” means any corporation, partnershigividual or fiduciary that is, as to the Unit8tates of America, a foreign
corporation, a non-resident alien individual whe hat made a valid election to be treated as adr8tates resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign parthgrene or more of the members of which is, ahieoUWnited States of America, a foreign
corporation, a non-resident alien individual oromresident fiduciary of a foreign estate or trust.

(b) Redemption Upon a Tax Everfthe Notes may be redeemed at the option of thepa@ay in whole, but not in part, on a date (sudie,da
the “Tax Redemption Date”) to be fixed by the Compan not more than 60 days’ and not less thana38'dhotice, at a redemption price
equal to 100% of the principal amount of the Ndthe “Redemption Price”) plus accrued but unpatdriest, if any, thereon, if the Company
determines that as a result of any change in ondment to the laws, treaties, regulations or r@iofjithe United States of America or any
political subdivision or taxing authority thereof, any proposed change in such laws, treaties|atgus or rulings, or any change in the
official application, enforcement or interpretatiohsuch laws, treaties, regulations or rulings|uding a holding by a court of competent
jurisdiction in the United States of America, oyanther action, other than an action predicatethars generally known on or before Junt
2005 except for proposals before the U.S. Condvefwe such date, taken by any taxing authority oourt of competent jurisdiction in the
United States of America, or the official proposhlny such action, whether or not such actionroppsal was taken or made with respect to
the Company, (A) the Company has or will becomégaléd to pay Additional Amounts or (B) there isubstantial possibility that the
Company will be required to pay such Additional Amts.

Prior to the publication of any notice of redemptjfmursuant to Section 15 hereof, the Company sletilter to the Trustee (1) an
Officers’ Certificate stating that the Company idited to effect such redemption and setting fartstatement of facts showing that the
conditions precedent to the rights of the Compansotredeem have occurred and (2) an Opinion oh&sluo such effect based on such
statement of facts.

If the Company elects to redeem the Notes purdoathis Section 4(b), then it shall give noticalie holders pursuant to Section 15
hereof.

The notice of redemption, shall specify the followi
(i) the Tax Redemption Date;



(i) a brief statement to the effect that the Naies being redeemed at the option of the Compargupnt to this Section 4(b) and a b
statement of the facts permitting such redemption;

(iii) that on the Tax Redemption Date, the Redeomprice, plus accrued but unpaid interest on thie$\ if any, will become due and
payable;

(iv) the amount of the Redemption Price and accihugdinpaid interest, if any, that will be due grayable on the Notes on the Tax
Redemption Date;

(v) the place or places of payment of the amounésuhder clause (iv) above;

(vi) that payment of the amounts due under claivdeabove will be made upon presentation and sdeenf the Notes; and

(vii) that, following the redemption of the Notesrpuant to this Section 4(b), interest shall ceéasecrue thereon.

The notice of redemption regarding the Notes diwllat the election of the Company, given by then@any or, at the Company’s
request, by the Trustee in the name and at thensgpaf the Company.

On or before the opening of business on any TaxeR@tion Date, the Company shall deposit with thestee or with the Paying Agent
or, if the Company is acting as its own paying ageegregate and hold in trust as provided in 8ed&i03 of the Indenture, an amount of
money sufficient to pay the Redemption Price ofl ercept if the Tax Redemption Date shall be aerést Payment Date, accrued but un
interest on, the Notes to be redeemed on the TdrRption Date.

The notice of redemption having been given as §ipdcabove, the Notes shall, on the Tax Redembate, become due and payabl
the Redemption Price, and from and after such daless the Company shall default in the paymettt@Redemption Price and accrued but
unpaid interest, if any, the Notes shall ceasestr mterest. Upon surrender of the Notes for rgrdiem in accordance with such notice, the
Notes shall be paid by the Company at the Redemptie, together with accrued but unpaid inteliéatyy, to the Tax Redemption Da

If the Notes, having been called for redemptiomjistiot be so paid upon surrender thereof for rgatem, the Redemption Price shall,
until paid, bear interest from the Tax Redempti@teDat the interest rate borne by this Note.

5. Place and Method of Paymenthe Company shall pay principal of and interesthe Notes at the office or agency of the Payiggmt in
the Borough of Manhattan, The City of New Yopkpvided, howevethat at the option of the Company, the Company pagyinterest by
check mailed to the person entitled thereto at perhon’s address as it appears on the Registthddxotes.
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6. Defeasance of the NoteSections 11.02, 11.03 and 11.04 of the Indershiad apply to the Notes.

7.No Redemption; Sinking Fund he Notes are not redeemable prior to maturityeiothan as set forth in Section 4(b) hereof, amednot
subject to a sinking fund.

8. Amendment and ModificatiamArticle Nine of the Indenture contains provisidosthe amendment or modification of the Indentame the
Notes without the consent of the holders in cert@icumstances and requiring the consent of holden®t less than a majority in aggreg
principal amount of the Notes and Securities oéo#eries that would be affected in certain otlreumstances. However, the Indenture
requires the consent of each holder of the NotdsSaturities of other series that would be affefbedertain specified amendments or
modifications of the Indenture and the Notes. Theseisions of the Indenture, which provide for,arg other things, the execution of
supplemental indentures, are applicable to the Note

9. Default; Waiver. If an Event of Default with respect to the Nasésill occur and be continuing, then either the fBeisr the Holders of not
less than 25% in aggregate principal amount ofNbies of this series then Outstanding may declereygregate principal amount of the
Notes of this series to be immediately due and lpiayia the manner, with the effect and subjech®donditions provided in the Indentu

The Indenture provides that in the event of sudbdaration, the holders of a majority in aggregatecipal amount of all of the Notes of this
series then outstanding, voting as a separate, ataascordance with the provisions of, and inedlieumstances provided by, the Indenture,
may rescind and annul the declaration and its apreseces and the related default and its consegsi@nag be waived with respect to all of
the Notes.

10. Absolute ObligationNo reference herein to the Indenture and no prongsof the Notes or of the Indenture shall alteémgrair the
obligation of the Company, which is absolute andamdlitional, to pay the principal of and interesttbis Note at the place, at the time and in
the coin or currency herein prescribed.

11.Form and Denominations; Global Notes; DefinitivetéThe Notes are being issued in registered form witlcoupons in denominatic

of $2,000 and multiples of $1,000. The Notes aiedissued in the form of global notes (each, aotfal Note”), evidencing all or any

portion of the Notes and registered in the nam@TE or its nominee (including their respective sgsors) as Depositary under the
Indenture. The Notes shall be issued in certifdéoem (each, a “Definitive Note”) only in the follving limited circumstances: (1) the
Depositary is at any time unwilling or unable tonttoue as Depositary or ceases to be a clearingcgggegistered under applicable law, and a
successor depositary is not appointed by the Coynwéhin 90 days after the Company receives sudfte@r becomes aware of such
ineligibility, (2) the Company delivers to the Ttes a Company Order to the effect that this Noédl &ie exchangeable for Definitive Note:

(3) an Event of Default has occurred and is comtigwith respect to the Notes, in each such caseNibte shall be exchangeable for
Definitive Notes in an equal aggregate principabant. Such Definitive Notes shall be registeredunh name or names as the Depositary
shall instruct the Trustee.



12.Registration, Transfer and Exchandes provided in the Indenture and subject to ceftiaiitations therein set forth, the Company shall
provide for the registration of the Notes and tiamsfer and exchange of the Notes, whether in glmbdefinitive form. At the option of the
holders, at any office or agency designated andtaiaied by the Company for such purpose (the “Teansgent”) pursuant to the provisions
of the Indenture, and in the manner and subjettte¢dimitations provided in the Indenture, but witth the payment of any service charge,
except for any transfer tax or other governmertiakges imposed in connection therewith subjecetti®n 4 hereof, the Notes may be
transferred or exchanged for an equal aggregateipal amount of the Notes of like tenor and ofestauthorized denominations upon
surrender and cancellation of the Notes upon aoly sansfer.

The Company, the Trustee, and any agent of the @oyngr of the Trustee may deem and treat the halsi¢he absolute owner of this
Note (whether or not the Notes shall be overduerandithstanding any notation of ownership or otiveiting hereon), for the purpose
receiving payments hereon, or on account heredff@mall other purposes, and neither the Compamgthre Trustee nor any agent of the
Company or of the Trustee shall be affected byratice to the contrary. All such payments madertopmn the order of such holder shall, to
the extent of the amount or amounts paid, effelstsaltisfy and discharge liability for moneys palgabn this Note.

Notwithstanding the preceding paragraphs of thigi®e 12, any registration of transfer or exchaafja Global Note shall be subject to
the terms of the legend appearing on the initiglepereof.

13.No Recourse Against Otherblo recourse under or upon any obligation, coveoaagreement of the Company arising under ofostt

in the Notes or under the Indenture, or for anjntlbased thereon or otherwise in respect theréaf| be had against any incorporator,
stockholder, officer or director, as such, pastspnt or future, of the Company or of any successiqroration, either directly or through the
Company or any successor corporation, whether thyesof any constitution, statute or rule of lawbgrthe enforcement of any assessment or
penalty or otherwise, any and all such personhlliig, either at common law or in equity or by atitution or statute, of, and any and all s
rights and claims against, every such incorporatockholder, officer or director, as such, belmgthe acceptance hereof and as part of the
consideration for the issue hereof, expressly whaved released.

14. Appointment of Agentd.P. Morgan Trust Company, National Associationegeby appointed the Registrar for the purposegiktering
the Notes and transfers and exchanges of the [datssant to the Indenture and this Note, Payingpersuant to Section 3.04 of the
Indenture and Transfer Agent with respect to théehlat its offices in the Borough of Manhattan, Tity of New York.

15. Notices. If the Company is required to give notice to fiméders of the Notes pursuant to the terms of tldenture, then it shall do so by
the means and in the manner set forth in Secti@® df. the Indenture.
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16. Separability. In case any provision of the Indenture or theedahall, for any reason, be held to be invaliegél or unenforceable, then
the validity, legality and enforceability of thennaining provisions thereof and hereof shall nany way be affected or impaired thereby.

17.GOVERNING LAW THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED INCCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
For the value received, the undersigned herebgmssind transfers the within Note, and all rights¢under, to:

(Insert assignee’s legal name)

(Insert assignee’s social security or tax idengéfion number)

(Print or type assignee’s name, address and zigyod

and irrevocably appoints

to transfer this Note on the books of Wal-Mart 8&dnc. The agent may substitute another to adt.fo

Your Signature

(Sign exactly as your name appears on the fade@oNote

Date:

Signature Guarante

The signature(s) should be Guaranteed by an Ekgibliarantor Institution pursuant to Rule 17Ad-15haf Securities Exchange Act of 1934,
as amended.

* % % * %

The following abbreviations, when used in the ii@n on the face of the within Note, shall be stwned as though they were written
out in full according to applicable laws or regidas:

TEN COM- as tenants in commc
TEN ENT-  as tenants by the entireti

JT ENT- as joint tenants with right of survivorship and asttenants in commc
UNIF GIFT MIN ACT - Custodian under the Uniform Gifts to Minors Act
(Cust) (Minor) (State)

Additional abbreviations may also be used althougtin the above list.
Exhibit 4(c)
Form of Global Note

This Note is a global security and is registerethsnname of CEDE & CO., as nominee of the Depsitehe Depository Trust
Company. Unless and until this Note is exchanged\fiies in definitive form, this Note may not bartsferred except as a whole by the
Depositary or a nominee of the Depositary to thpd3éary or another depositary or by the Depositargny such nominee to a successor
depositary or a nominee of such successor depgpsitar

Unless this Note is presented by an authorizecesgmtative of The Depository Trust Company, a NeskXorporation (“DTC”) to the
issuer or its agent for registration of transfeighenge or payment, and any certificate issueegstered in the name of Cede & Co. orin
such other name as is requested by an authoripeglsentative of DTC (and any payment is made te@@e@o. or to such other entity as is
requested by an authorized representative of DANY, TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALWUWR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuhthe registered owner hereof, Cede & Co., hastarest herein.

W AL -M ART STORES, | NC.
4.125% NOTES DUE 2010

Number A- CUSIP No.: 931142BZ5
$ ,000,000 ISIN No.: US931142BZ52



Common Code: 0221753¢

WAL-MART STORES, INC., a corporation duly organizadd existing under the laws of the State of Detawand any successor
corporation pursuant to the Indenture (herein retkto as the “Company”), for value received, hgnelomises to pay to CEDE & CO. or
registered assigns, the principal sum of MILLION DOLLARS on July 1, 2010 in such coin or gancy of the United States of
America as at the time of payment shall be legadee for the payment of public and private delts, ®@ pay interest, computed on the basis
of a 360-day year of twelve 30-day months, semisatip in arrears on January 1 and July 1 of eaein,y& if any such day is not a Business
Day, on the next succeeding Business Day, excaptftauch Business Day is in the next succeedatgnciar month, such interest payment
shall be made on the Business Day immediately girgesuch day (each, an “Interest Payment Datefjjraencing on January 1, 2006, on
said principal sum in like coin or currency, at tagée per annum specified in the title of this Nioten June 9, 2005 or from the most recent
January 1 or July 1 to which interest has been gadlly provided for. The interest so payable, padctually paid or duly provided for, on
any Interest Payment Date will be paid to the peisavhose name this Note is registered (the “hd&)da the close of business on the
preceding December 15, in the case of an IntemghEnt Date of January 1, and on the preceding Jbni@ the case of an Interest Payment
Date of July 1 (each, a “Record Date”).

Reference is made to the further provisions of ote set forth on the succeeding sections heBath further provisions shall for all
purposes have the same effect as though fullyostt &t this place.



This Note shall not be valid or become obligatarydny purpose until the certificate of authentmahereon shall have been signed by
the Trustee under the Indenture referred to ini@edt hereof.

IN WITNESS WHEREOF, the Company has caused thisuiment to be signed by its Chairman of the Boasdyice Chairman, its
President or one of its Vice Presidents by manu#dasimile signature under its corporate seadsttt by its Secretary or one of its Assistant
Secretaries by manual or facsimile signature.

Wal-Mart Stores, Inc

By:
Name:
Title:
[SEAL] Attest
Name:
Title:

Dated: June 9, 2005
TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series deseghherein referred to in the within-mentioned imdee.

J.P. MORGANT RUSTC OMPANY , N ATIONAL A
SSOCIATION, as successor-in-interest to Bank One Trust
Company, NA, as Truste

By:
Authorized Signator




WAL-MART STORES, INC.
4.125% NOTES DUE 2010

1.Indenture; Notes This Note is one of a duly authorized seriesexuBities of the Company designated as the “4.1Rs%¥6s Due

2010” (the “Notes”), initially issued in an aggregarincipal amount of $1,250,000,000 on June 9528uch series of Securities has been
established pursuant to, and is one of an indefmitmber of series of debt securities of the Compiasued or issuable under and pursual
the Indenture, dated as of December 11, 2002 (tidehture”), duly executed and delivered by the @any, as Issuer and J.P. Morgan Trust
Company, National Association, as successor imgatdéo Bank One Trust Company, NA, as Trustee‘{fngstee”), to which Indenture and
all indentures supplemental thereto referencerisllyemade for a statement of the rights, limitatiofirights, obligations, duties and
immunities thereunder of the Trustee, the Compantlythe holders of the Notes and of the terms uplointwthis Note is, and is to be,
authenticated and delivered. The terms, conditamtsprovisions of the Notes are those stated itntthenture, those made part of the
Indenture by reference to the Trust Indenture Ad3389, as amended, and those set forth in thie Nia the extent that the terms, conditions
and other provisions of this Note modify, suppletra@mare inconsistent with those of the Indentthien the terms, conditions and other
provisions of this Note shall govern.

All capitalized terms which are used but not dediimethis Note shall have the meanings assignéieim in the Indenture.

The Company may, without the consent of the holdsssie and sell additional Securities ranking #guéth the Notes and otherwise
identical in all respects (except for their datésstie, issue price and the date from which intgr@gments thereon shall accrue) so that such
additional Securities shall be consolidated anthfarsingle series with the Notgspvided, howevethat no additional Securities of any
existing or new series may be issued under thentnde if an Event of Default has occurred and resancured thereunder.

2.Ranking. The Notes shall constitute the senior, unsecaneunsubordinated debt obligations of the Comeanayshall rank equally in
right of payment among themselves and with all oéxésting and future senior, unsecured and unslibated debt obligations of the
Company.

3. Payment of Overdue AmountShe Company shall pay interest, calculated orbtsés of a 360-day year of twelve 30-day months, o
overdue principal and overdue instaliments of ggérif any, from time to time on demand at theriest rate borne by the Notes to the extent
lawful.

4. Payment of Additional Amounts; Redemption UponaHwzent.

(a) Payment of Additional Amount§he Company shall pay to the holder of this Nel® is a Non-US Person (as defined below) such
additional amounts as may be necessary so that aeepayment of principal of and interest on tate to such holder, after deduction or
withholding for or on account of any present oufettax, assessment or other governmental changesed upon such holder by the United
States of America or any taxing authority



thereof or therein, will not be less than the aniquovided in the Notes to be then due and pay@bieh amounts, the “Additional
Amounts”); provided, however, that the Company kshai be required to make any payment of Additiodalounts for or on account of;

(i) any tax, assessment or other governmental el would not have been imposed but for (A)etkistence of any present or former
connection between such holder, or between a faycsettlor, beneficiary of, member or sharehotifeor possessor of a power over,
such holder, if such holder is an estate, trustnpaship or corporation, and the United Statekiging, without limitation, such holder,
or such fiduciary, settlor, beneficiary, membegr&folder or possessor, being or having beenzegitir resident of the United State:
America or treated as a resident thereof or beirftasing been engaged in trade or business ormrgsthe United States of America,
or (B) the presentation of this Note for paymentaate more than 30 days after the later of @)dédte on which such payment
becomes due and payable and (y) the date on whigihent thereof is duly provided for;

(i) any estate, inheritance, gift, sales, transéecise, personal property or similar tax, asses$mr other governmental charge;

(i) any tax, assessment or other governmentaigehamposed by reason of such holder’s past olepteatus as a passive foreign
investment company, a controlled foreign corporatipersonal holding company or foreign personkling company with respect to
the United States of America, or as a corporatibickvaccumulates earnings to avoid United Statdsrés income tax;

(iv) any tax, assessment or other governmentalehanhich is payable otherwise than by withholdirapf payment of principal of or
interest on this Note;

(v) any tax, assessment or other governmental ehaquired to be withheld by any paying agent femm payment of principal of or
interest on this Note if such payment can be maitteowt withholding by any other paying agent;

(vi) any tax, assessment or other governmentabehahich would not have been imposed but for tilar&ato comply with
certification, information, documentation or otlmeporting requirements concerning the nationaligjdence, identity or connections
with the United States of America of the holdebeneficial owner of this Note, if such complianseéquired by statute or by regulal
of the United States Treasury Department as a pditton to relief or exemption from such tax, assesnt or other governmental
charge;

(vii) any tax, assessment or other governmentaigehenposed on interest received by (A) a 10% $iwdder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue €0t11986, as amended (the “Code”), and the reignlathat may be promulgated
thereunder) of the Company or (B) a controlled ifgmecorporation with respect to the Company witthie meaning of the Code;

(viii) any withholding or deduction that is imposed a payment to an individual and is requiredearade pursuant to that European
Union Directive relating to the taxation of



savings adopted on June 3, 2003 by the Europeasndritconomic and Financial Affairs Council, or dayw implementing or
complying with, or introduced in order to confora) such Directive; or

(ix) any combination of items (i), (ii), (iii), (v (v), (vi), (vii) and (viii) in this Section 4(a)

nor shall any Additional Amounts be paid to anydaslwho is a fiduciary or partnership to the extbiat a beneficiary or settlor with respect
to such fiduciary or a member of such partnershig beneficial owner thereof, would not have bestitled to the payment of such
Additional Amounts had such beneficiary, settloember or beneficial owner been the holder.

“Non-US Person” means any corporation, partnershigividual or fiduciary that is, as to the Unit8tates of America, a foreign
corporation, a non-resident alien individual whe hat made a valid election to be treated as adr8tates resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign parthgrene or more of the members of which is, ahieoUWnited States of America, a foreign
corporation, a non-resident alien individual oromresident fiduciary of a foreign estate or trust.

(b) Redemption Upon a Tax Everfthe Notes may be redeemed at the option of thepa@ay in whole, but not in part, on a date (sudie,da
the “Tax Redemption Date”) to be fixed by the Compan not more than 60 days’ and not less thana3@'chotice, at a redemption price
equal to 100% of the principal amount of the Ndthe “Redemption Price”) plus accrued but unpatdriest, if any, thereon, if the Company
determines that as a result of any change in ondment to the laws, treaties, regulations or r@iofjithe United States of America or any
political subdivision or taxing authority thereof, any proposed change in such laws, treaties|atgus or rulings, or any change in the
official application, enforcement or interpretatiohsuch laws, treaties, regulations or rulings|uding a holding by a court of competent
jurisdiction in the United States of America, oyanther action, other than an action predicatethars generally known on or before Junt
2005 except for proposals before the U.S. Condvefwe such date, taken by any taxing authority oourt of competent jurisdiction in the
United States of America, or the official proposhlny such action, whether or not such actionroppsal was taken or made with respect to
the Company, (A) the Company has or will becomégaléd to pay Additional Amounts or (B) there isubstantial possibility that the
Company will be required to pay such Additional Amts.

Prior to the publication of any notice of redemptjfmursuant to Section 15 hereof, the Company sletilter to the Trustee (1) an
Officers’ Certificate stating that the Company idited to effect such redemption and setting fartstatement of facts showing that the
conditions precedent to the rights of the Compansotredeem have occurred and (2) an Opinion oh&sluo such effect based on such
statement of facts.

If the Company elects to redeem the Notes purdoathis Section 4(b), then it shall give noticalie holders pursuant to Section 15
hereof.

The notice of redemption, shall specify the followi
(i) the Tax Redemption Date;



(i) a brief statement to the effect that the Naies being redeemed at the option of the Compargupnt to this Section 4(b) and a b
statement of the facts permitting such redemption;

(iii) that on the Tax Redemption Date, the Redeomprice, plus accrued but unpaid interest on thie$\ if any, will become due and
payable;

(iv) the amount of the Redemption Price and accihugdinpaid interest, if any, that will be due grayable on the Notes on the Tax
Redemption Date;

(v) the place or places of payment of the amounésuhder clause (iv) above;

(vi) that payment of the amounts due under claivdeabove will be made upon presentation and sdeenf the Notes; and

(vii) that, following the redemption of the Notesrpuant to this Section 4(b), interest shall ceéasecrue thereon.

The notice of redemption regarding the Notes diwllat the election of the Company, given by then@any or, at the Company’s
request, by the Trustee in the name and at thensgpaf the Company.

On or before the opening of business on any TaxeR@tion Date, the Company shall deposit with thestee or with the Paying Agent
or, if the Company is acting as its own paying ageegregate and hold in trust as provided in 8ed&i03 of the Indenture, an amount of
money sufficient to pay the Redemption Price ofl ercept if the Tax Redemption Date shall be aerést Payment Date, accrued but un
interest on, the Notes to be redeemed on the TdrRption Date.

The notice of redemption having been given as §ipdcabove, the Notes shall, on the Tax Redembate, become due and payabl
the Redemption Price, and from and after such daless the Company shall default in the paymettt@Redemption Price and accrued but
unpaid interest, if any, the Notes shall ceasestr mterest. Upon surrender of the Notes for rgrdiem in accordance with such notice, the
Notes shall be paid by the Company at the Redemptie, together with accrued but unpaid inteliéatyy, to the Tax Redemption Da

If the Notes, having been called for redemptiomjistiot be so paid upon surrender thereof for rgatem, the Redemption Price shall,
until paid, bear interest from the Tax Redempti@teDat the interest rate borne by this Note.

5. Place and Method of Paymenthe Company shall pay principal of and interesthe Notes at the office or agency of the Payiggmt in
the Borough of Manhattan, The City of New Yopkpvided, howevethat at the option of the Company, the Company pagyinterest by
check mailed to the person entitled thereto at perhon’s address as it appears on the Registthddxotes.
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6. Defeasance of the NoteSections 11.02, 11.03 and 11.04 of the Indershiad apply to the Notes.

7.No Redemption; Sinking Fund he Notes are not redeemable prior to maturityeiothan as set forth in Section 4(b) hereof, amednot
subject to a sinking fund.

8. Amendment and ModificatiamArticle Nine of the Indenture contains provisidosthe amendment or modification of the Indentame the
Notes without the consent of the holders in cert@icumstances and requiring the consent of holden®t less than a majority in aggreg
principal amount of the Notes and Securities oéo#eries that would be affected in certain otlreumstances. However, the Indenture
requires the consent of each holder of the NotdsSaturities of other series that would be affefbedertain specified amendments or
modifications of the Indenture and the Notes. Theseisions of the Indenture, which provide for,arg other things, the execution of
supplemental indentures, are applicable to the Note

9. Default; Waiver. If an Event of Default with respect to the Nasésill occur and be continuing, then either the fBeisr the Holders of not
less than 25% in aggregate principal amount ofNbies of this series then Outstanding may declereygregate principal amount of the
Notes of this series to be immediately due and lpiayia the manner, with the effect and subjech®donditions provided in the Indentu

The Indenture provides that in the event of sudbdaration, the holders of a majority in aggregatecipal amount of all of the Notes of this
series then outstanding, voting as a separate, ataascordance with the provisions of, and inedlieumstances provided by, the Indenture,
may rescind and annul the declaration and its apreseces and the related default and its consegsi@nag be waived with respect to all of
the Notes.

10. Absolute ObligationNo reference herein to the Indenture and no prongsof the Notes or of the Indenture shall alteémgrair the
obligation of the Company, which is absolute andamdlitional, to pay the principal of and interesttbis Note at the place, at the time and in
the coin or currency herein prescribed.

11.Form and Denominations; Global Notes; DefinitivetéThe Notes are being issued in registered form witlcoupons in denominatic

of $2,000 and multiples of $1,000. The Notes aiedissued in the form of global notes (each, aotfal Note”), evidencing all or any

portion of the Notes and registered in the nam@TE or its nominee (including their respective sgsors) as Depositary under the
Indenture. The Notes shall be issued in certifdéoem (each, a “Definitive Note”) only in the follving limited circumstances: (1) the
Depositary is at any time unwilling or unable tonttoue as Depositary or ceases to be a clearingcgggegistered under applicable law, and a
successor depositary is not appointed by the Coynwéhin 90 days after the Company receives sudfte@r becomes aware of such
ineligibility, (2) the Company delivers to the Ttes a Company Order to the effect that this Noédl &ie exchangeable for Definitive Note:

(3) an Event of Default has occurred and is comtigwith respect to the Notes, in each such caseNibte shall be exchangeable for
Definitive Notes in an equal aggregate principabant. Such Definitive Notes shall be registeredunh name or names as the Depositary
shall instruct the Trustee.



12.Registration, Transfer and Exchandes provided in the Indenture and subject to ceftiaiitations therein set forth, the Company shall
provide for the registration of the Notes and tiamsfer and exchange of the Notes, whether in glmbdefinitive form. At the option of the
holders, at any office or agency designated andtaiaied by the Company for such purpose (the “Teansgent”) pursuant to the provisions
of the Indenture, and in the manner and subjettte¢dimitations provided in the Indenture, but witth the payment of any service charge,
except for any transfer tax or other governmertiakges imposed in connection therewith subjecetti®n 4 hereof, the Notes may be
transferred or exchanged for an equal aggregateipal amount of the Notes of like tenor and ofestauthorized denominations upon
surrender and cancellation of the Notes upon aoly sansfer.

The Company, the Trustee, and any agent of the @oyngr of the Trustee may deem and treat the halsi¢he absolute owner of this
Note (whether or not the Notes shall be overduerandithstanding any notation of ownership or otiveiting hereon), for the purpose
receiving payments hereon, or on account heredff@mall other purposes, and neither the Compamgthre Trustee nor any agent of the
Company or of the Trustee shall be affected byratice to the contrary. All such payments madertopmn the order of such holder shall, to
the extent of the amount or amounts paid, effelstsaltisfy and discharge liability for moneys palgabn this Note.

Notwithstanding the preceding paragraphs of thigi®e 12, any registration of transfer or exchaafja Global Note shall be subject to
the terms of the legend appearing on the initiglepereof.

13.No Recourse Against Otherblo recourse under or upon any obligation, coveoaagreement of the Company arising under ofostt

in the Notes or under the Indenture, or for anjntlbased thereon or otherwise in respect theréaf| be had against any incorporator,
stockholder, officer or director, as such, pastspnt or future, of the Company or of any successiqroration, either directly or through the
Company or any successor corporation, whether thyesof any constitution, statute or rule of lawbgrthe enforcement of any assessment or
penalty or otherwise, any and all such personhlliig, either at common law or in equity or by atitution or statute, of, and any and all s
rights and claims against, every such incorporatockholder, officer or director, as such, belmgthe acceptance hereof and as part of the
consideration for the issue hereof, expressly whaved released.

14. Appointment of Agentd.P. Morgan Trust Company, National Associationegeby appointed the Registrar for the purposegiktering
the Notes and transfers and exchanges of the [datssant to the Indenture and this Note, Payingpersuant to Section 3.04 of the
Indenture and Transfer Agent with respect to théehlat its offices in the Borough of Manhattan, Tity of New York.

15. Notices. If the Company is required to give notice to fiméders of the Notes pursuant to the terms of tldenture, then it shall do so by
the means and in the manner set forth in Secti@® df. the Indenture.
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16. Separability. In case any provision of the Indenture or theedahall, for any reason, be held to be invaliegél or unenforceable, then
the validity, legality and enforceability of thennaining provisions thereof and hereof shall nany way be affected or impaired thereby.

17.GOVERNING LAW THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED INCCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.



ASSIGNMENT FORM
To assign this Note, fill in the form below:

For the value received, the undersigned herebgrssind transfers the within Note, and all rightes¢under, to:

(Insert assignee’s legal name)

(Insert assignee’s social security or tax idengéifion number)

(Print or type assignee’s name, address and zigyod

and irrevocably appoints

to transfer this Note on the books of Wal-Mart 8&rnc. The agent may substitute another to adt.fo

Your Signature

(Sign exactly as your name appears on the fade@oNote

Date:

Signature Guarante

The signature(s) should be Guaranteed by an Ekgibliarantor Institution pursuant to Rule 17Ad-15tef Securities Exchange Act of 1934,
as amended.

* * * * %

The following abbreviations, when used in the iig@n on the face of the within Note, shall be stwned as though they were written
out in full according to applicable laws or regidast:

TEN COM- as tenants in commc
TEN ENT-  as tenants by the entireti
JT ENT- as joint tenants with right of survivorship and asttenants in commc

UNIF GIFT MIN ACT - Custodian under the Uniform Gifts to Minors Act
(Cust) (Minor) (State)

Additional abbreviations may also be used althougtin the above list.
Exhibit 4(d)
Form of Global Note

This Note is a global security and is registerethsnname of CEDE & CO., as nominee of the Depisitehe Depository Trust
Company. Unless and until this Note is exchanged\fites in definitive form, this Note may not bartsferred except as a whole by the
Depositary or a nominee of the Depositary to thpd3éary or another depositary or by the Depositargny such nominee to a successor
depositary or a nominee of such successor depgpsitar

Unless this Note is presented by an authorizecesgmtative of The Depository Trust Company, a NeskYorporation (“DTC”) to the
issuer or its agent for registration of transfeighlenge or payment, and any certificate issueegistered in the name of Cede & Co. or in
such other name as is requested by an authoripeglsentative of DTC (and any payment is made tee@e@o. or to such other entity as is
requested by an authorized representative of DANY, TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALWR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuhthe registered owner hereof, Cede & Co., hastarest herein.

W AL -M ART STORES, | NC.

4.500% NOTES DUE 2015



Number £- CUSIP No.: 931142BY:
$ ,000,000 ISIN No.: US931142BY87
Common Code: 0221887*

WAL-MART STORES, INC., a corporation duly organizadd existing under the laws of the State of Detayand any successor
corporation pursuant to the Indenture (herein reteto as the “Company”), for value received, hgnetomises to pay to CEDE & CO. or
registered assigns, the principal sum of MILLION DOLLARS on July 1, 2015 in such coin or gancy of the United States of
America as at the time of payment shall be legadee for the payment of public and private deltsl, #® pay interest, computed on the basis
of a 360-day year of twelve 30-day months, semiatip in arrears on January 1 and July 1 of eaeln,ya if any such day is not a Business
Day, on the next succeeding Business Day, excaptftauch Business Day is in the next succeedatgnclar month, such interest payment
shall be made on the Business Day immediately piegesuch day (each, an “Interest Payment Datefraencing on January 1, 2006, on
said principal sum in like coin or currency, at thée per annum specified in the title of this Nioten June 9, 2005 or from the most recent
January 1 or July 1 to which interest has been gadlly provided for. The interest so payable, padctually paid or duly provided for, on
any Interest Payment Date will be paid to the peisavhose name this Note is registered (the “hd&)da the close of business on the
preceding December 15, in the case of an Inte@gnEnt Date of January 1, and on the preceding Joi@ the case of an Interest Payment
Date of July 1 (each, a “Record Date”).

Reference is made to the further provisions of Hoge set forth on the succeeding sections hefath further provisions shall for all
purposes have the same effect as though fullyostt &t this place.



This Note shall not be valid or become obligatarydny purpose until the certificate of authentmahereon shall have been signed by
the Trustee under the Indenture referred to ini@edt hereof.

IN WITNESS WHEREOF, the Company has caused thisuiment to be signed by its Chairman of the Boasdyice Chairman, its
President or one of its Vice Presidents by manu#dasimile signature under its corporate seadsttt by its Secretary or one of its Assistant
Secretaries by manual or facsimile signature.

Wal-Mart Stores, Inc

By:

Name:
Title:

[SEAL] Attest;
Name:
Title:

Dated: June 9, 2005
TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the series deseghherein referred to in the within-mentioned imdee.

J.P. MORGANT RUSTC OMPANY , N ATIONAL A
SSOCIATION, as successor-in-interest to Bank One Trust
Company, NA, as Truste

By:
Authorized Signator




WAL-MART STORES, INC.
4.500% NOTES DUE 2015

1.Indenture; Notes This Note is one of a duly authorized seriesexuBities of the Company designated as the “4.58@%s Due

2015” (the “Notes”), initially issued in an aggregarincipal amount of $750,000,000 on June 9, 280&h series of Securities has been
established pursuant to, and is one of an indefmitmber of series of debt securities of the Compiasued or issuable under and pursual
the Indenture, dated as of December 11, 2002 (tidehture”), duly executed and delivered by the @any, as Issuer and J.P. Morgan Trust
Company, National Association, as successor imgatdéo Bank One Trust Company, NA, as Trustee‘{fngstee”), to which Indenture and
all indentures supplemental thereto referencerisllyemade for a statement of the rights, limitatiofirights, obligations, duties and
immunities thereunder of the Trustee, the Compantlythe holders of the Notes and of the terms uplointwthis Note is, and is to be,
authenticated and delivered. The terms, conditamtsprovisions of the Notes are those stated itntthenture, those made part of the
Indenture by reference to the Trust Indenture Ad3389, as amended, and those set forth in thie Nia the extent that the terms, conditions
and other provisions of this Note modify, suppletra@mare inconsistent with those of the Indentthien the terms, conditions and other
provisions of this Note shall govern.

All capitalized terms which are used but not dediimethis Note shall have the meanings assignéieim in the Indenture.

The Company may, without the consent of the holdsssie and sell additional Securities ranking #guéth the Notes and otherwise
identical in all respects (except for their datésstie, issue price and the date from which intgr@gments thereon shall accrue) so that such
additional Securities shall be consolidated anthfarsingle series with the Notgspvided, howevethat no additional Securities of any
existing or new series may be issued under thentnde if an Event of Default has occurred and resancured thereunder.

2.Ranking. The Notes shall constitute the senior, unsecaneunsubordinated debt obligations of the Comeanayshall rank equally in
right of payment among themselves and with all oéxésting and future senior, unsecured and unslibated debt obligations of the
Company.

3. Payment of Overdue AmountShe Company shall pay interest, calculated orbtsés of a 360-day year of twelve 30-day months, o
overdue principal and overdue instaliments of ggérif any, from time to time on demand at theriest rate borne by the Notes to the extent
lawful.

4. Payment of Additional Amounts; Redemption Upon>aHwzent.

(a) Payment of Additional Amount§he Company shall pay to the holder of this Nel® is a Non-US Person (as defined below) such
additional amounts as may be necessary so that aeepayment of principal of and interest on tate to such holder, after deduction or
withholding for or on account of any present oufettax, assessment or other governmental changesed upon such holder by the United
States of America or any taxing authority



thereof or therein, will not be less than the aniquovided in the Notes to be then due and pay@bieh amounts, the “Additional
Amounts”); provided, however, that the Company kshai be required to make any payment of Additiodalounts for or on account of;

(i) any tax, assessment or other governmental el would not have been imposed but for (A)etkistence of any present or former
connection between such holder, or between a faycsettlor, beneficiary of, member or sharehotifeor possessor of a power over,
such holder, if such holder is an estate, trustnpaship or corporation, and the United Statekiging, without limitation, such holder,
or such fiduciary, settlor, beneficiary, membegr&folder or possessor, being or having beenzegitir resident of the United State:
America or treated as a resident thereof or beirftasing been engaged in trade or business ormrgsthe United States of America,
or (B) the presentation of this Note for paymentaate more than 30 days after the later of @)dédte on which such payment
becomes due and payable and (y) the date on whigihent thereof is duly provided for;

(i) any estate, inheritance, gift, sales, transéecise, personal property or similar tax, asses$mr other governmental charge;

(i) any tax, assessment or other governmentaigehamposed by reason of such holder’s past olepteatus as a passive foreign
investment company, a controlled foreign corporatipersonal holding company or foreign personkling company with respect to
the United States of America, or as a corporatibickvaccumulates earnings to avoid United Statdsrés income tax;

(iv) any tax, assessment or other governmentalehanhich is payable otherwise than by withholdirapf payment of principal of or
interest on this Note;

(v) any tax, assessment or other governmental ehaquired to be withheld by any paying agent femm payment of principal of or
interest on this Note if such payment can be maitteowt withholding by any other paying agent;

(vi) any tax, assessment or other governmentabehahich would not have been imposed but for tilar&ato comply with
certification, information, documentation or otlmeporting requirements concerning the nationaligjdence, identity or connections
with the United States of America of the holdebeneficial owner of this Note, if such complianseéquired by statute or by regulal
of the United States Treasury Department as a pditton to relief or exemption from such tax, assesnt or other governmental
charge;

(vii) any tax, assessment or other governmentaigehenposed on interest received by (A) a 10% $iwdder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue €0t11986, as amended (the “Code”), and the reignlathat may be promulgated
thereunder) of the Company or (B) a controlled ifgmecorporation with respect to the Company witthie meaning of the Code;

(viii) any withholding or deduction that is imposed a payment to an individual and is requiredearade pursuant to that European
Union Directive relating to the taxation of



savings adopted on June 3, 2003 by the Europeasndritconomic and Financial Affairs Council, or dayw implementing or
complying with, or introduced in order to confora) such Directive; or

(ix) any combination of items (i), (ii), (iii), (v (v), (vi), (vii) and (viii) in this Section 4(a)

nor shall any Additional Amounts be paid to anydaslwho is a fiduciary or partnership to the extbiat a beneficiary or settlor with respect
to such fiduciary or a member of such partnershig beneficial owner thereof, would not have bestitled to the payment of such
Additional Amounts had such beneficiary, settloember or beneficial owner been the holder.

“Non-US Person” means any corporation, partnershigividual or fiduciary that is, as to the Unit8tates of America, a foreign
corporation, a non-resident alien individual whe hat made a valid election to be treated as adr8tates resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign parthgrene or more of the members of which is, ahieoUWnited States of America, a foreign
corporation, a non-resident alien individual oromresident fiduciary of a foreign estate or trust.

(b) Redemption Upon a Tax Everfthe Notes may be redeemed at the option of thepa@ay in whole, but not in part, on a date (sudie,da
the “Tax Redemption Date”) to be fixed by the Compan not more than 60 days’ and not less thana38'dhotice, at a redemption price
equal to 100% of the principal amount of the Ndthe “Redemption Price”) plus accrued but unpatdriest, if any, thereon, if the Company
determines that as a result of any change in ondment to the laws, treaties, regulations or r@iofjithe United States of America or any
political subdivision or taxing authority thereof, any proposed change in such laws, treaties|atgus or rulings, or any change in the
official application, enforcement or interpretatiohsuch laws, treaties, regulations or rulings|uding a holding by a court of competent
jurisdiction in the United States of America, oyanther action, other than an action predicatethars generally known on or before Junt
2005 except for proposals before the U.S. Condvefwe such date, taken by any taxing authority oourt of competent jurisdiction in the
United States of America, or the official proposhlny such action, whether or not such actionroppsal was taken or made with respect to
the Company, (A) the Company has or will becomégaléd to pay Additional Amounts or (B) there isubstantial possibility that the
Company will be required to pay such Additional Amts.

Prior to the publication of any notice of redemptjfmursuant to Section 15 hereof, the Company sletilter to the Trustee (1) an
Officers’ Certificate stating that the Company idited to effect such redemption and setting fartstatement of facts showing that the
conditions precedent to the rights of the Compansotredeem have occurred and (2) an Opinion oh&sluo such effect based on such
statement of facts.

If the Company elects to redeem the Notes purdoathis Section 4(b), then it shall give noticalie holders pursuant to Section 15
hereof.

The notice of redemption, shall specify the followi

(i) the Tax Redemption Date;



(i) a brief statement to the effect that the Naies being redeemed at the option of the Compargupnt to this Section 4(b) and a b
statement of the facts permitting such redemption;

(iii) that on the Tax Redemption Date, the Redeomprice, plus accrued but unpaid interest on thie$\ if any, will become due and
payable;

(iv) the amount of the Redemption Price and accihugdinpaid interest, if any, that will be due grayable on the Notes on the Tax
Redemption Date;

(v) the place or places of payment of the amounésuhder clause (iv) above;

(vi) that payment of the amounts due under claivdeabove will be made upon presentation and sdeenf the Notes; and

(vii) that, following the redemption of the Notesrpuant to this Section 4(b), interest shall ceéasecrue thereon.

The notice of redemption regarding the Notes diwllat the election of the Company, given by then@any or, at the Company’s
request, by the Trustee in the name and at thensgpaf the Company.

On or before the opening of business on any TaxeR@tion Date, the Company shall deposit with thestee or with the Paying Agent
or, if the Company is acting as its own paying ageegregate and hold in trust as provided in 8ed&i03 of the Indenture, an amount of
money sufficient to pay the Redemption Price ofl ercept if the Tax Redemption Date shall be aerést Payment Date, accrued but un
interest on, the Notes to be redeemed on the TdrRption Date.

The notice of redemption having been given as §ipdcabove, the Notes shall, on the Tax Redembate, become due and payabl
the Redemption Price, and from and after such daless the Company shall default in the paymettt@Redemption Price and accrued but
unpaid interest, if any, the Notes shall ceasestr mterest. Upon surrender of the Notes for rgrdiem in accordance with such notice, the
Notes shall be paid by the Company at the Redemptie, together with accrued but unpaid inteliéatyy, to the Tax Redemption Da

If the Notes, having been called for redemptiomjistiot be so paid upon surrender thereof for rgatem, the Redemption Price shall,
until paid, bear interest from the Tax Redempti@teDat the interest rate borne by this Note.

5. Place and Method of Paymenthe Company shall pay principal of and interesthe Notes at the office or agency of the Payiggmt in
the Borough of Manhattan, The City of New Yopkpvided, howevethat at the option of the Company, the Company pagyinterest by
check mailed to the person entitled thereto at perhon’s address as it appears on the Registthddxotes.
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6. Defeasance of the NoteSections 11.02, 11.03 and 11.04 of the Indershiad apply to the Notes.

7.No Redemption; Sinking Fund he Notes are not redeemable prior to maturityeiothan as set forth in Section 4(b) hereof, amednot
subject to a sinking fund.

8. Amendment and ModificatiamArticle Nine of the Indenture contains provisidosthe amendment or modification of the Indentame the
Notes without the consent of the holders in cert@icumstances and requiring the consent of holden®t less than a majority in aggreg
principal amount of the Notes and Securities oéo#eries that would be affected in certain otlreumstances. However, the Indenture
requires the consent of each holder of the NotdsSaturities of other series that would be affefbedertain specified amendments or
modifications of the Indenture and the Notes. Theseisions of the Indenture, which provide for,arg other things, the execution of
supplemental indentures, are applicable to the Note

9. Default; Waiver. If an Event of Default with respect to the Nasésill occur and be continuing, then either the fBeisr the Holders of not
less than 25% in aggregate principal amount ofNbies of this series then Outstanding may declereygregate principal amount of the
Notes of this series to be immediately due and lpiayia the manner, with the effect and subjech®donditions provided in the Indentu

The Indenture provides that in the event of sudbdaration, the holders of a majority in aggregatecipal amount of all of the Notes of this
series then outstanding, voting as a separate, ataascordance with the provisions of, and inedlieumstances provided by, the Indenture,
may rescind and annul the declaration and its apreseces and the related default and its consegsi@nag be waived with respect to all of
the Notes.

10. Absolute ObligationNo reference herein to the Indenture and no prongsof the Notes or of the Indenture shall alteémgrair the
obligation of the Company, which is absolute andamdlitional, to pay the principal of and interesttbis Note at the place, at the time and in
the coin or currency herein prescribed.

11.Form and Denominations; Global Notes; DefinitivetéThe Notes are being issued in registered form witlcoupons in denominatic

of $2,000 and multiples of $1,000. The Notes aiedissued in the form of global notes (each, aotfal Note”), evidencing all or any

portion of the Notes and registered in the nam@TE or its nominee (including their respective sgsors) as Depositary under the
Indenture. The Notes shall be issued in certifdéoem (each, a “Definitive Note”) only in the follving limited circumstances: (1) the
Depositary is at any time unwilling or unable tonttoue as Depositary or ceases to be a clearingcgggegistered under applicable law, and a
successor depositary is not appointed by the Coynwéhin 90 days after the Company receives sudfte@r becomes aware of such
ineligibility, (2) the Company delivers to the Ttes a Company Order to the effect that this Noédl &ie exchangeable for Definitive Note:

(3) an Event of Default has occurred and is comtigwith respect to the Notes, in each such caseNibte shall be exchangeable for
Definitive Notes in an equal aggregate principabant. Such Definitive Notes shall be registeredunh name or names as the Depositary
shall instruct the Trustee.



12.Registration, Transfer and Exchandes provided in the Indenture and subject to ceftiaiitations therein set forth, the Company shall
provide for the registration of the Notes and tiamsfer and exchange of the Notes, whether in glmbdefinitive form. At the option of the
holders, at any office or agency designated andtaiaied by the Company for such purpose (the “Teansgent”) pursuant to the provisions
of the Indenture, and in the manner and subjettte¢dimitations provided in the Indenture, but witth the payment of any service charge,
except for any transfer tax or other governmertiakges imposed in connection therewith subjecetti®n 4 hereof, the Notes may be
transferred or exchanged for an equal aggregateipal amount of the Notes of like tenor and ofestauthorized denominations upon
surrender and cancellation of the Notes upon aoly sansfer.

The Company, the Trustee, and any agent of the @oyngr of the Trustee may deem and treat the halsi¢he absolute owner of this
Note (whether or not the Notes shall be overduerandithstanding any notation of ownership or otiveiting hereon), for the purpose
receiving payments hereon, or on account heredff@mall other purposes, and neither the Compamgthre Trustee nor any agent of the
Company or of the Trustee shall be affected byratice to the contrary. All such payments madertopmn the order of such holder shall, to
the extent of the amount or amounts paid, effelstsaltisfy and discharge liability for moneys palgabn this Note.

Notwithstanding the preceding paragraphs of thigi®e 12, any registration of transfer or exchaafja Global Note shall be subject to
the terms of the legend appearing on the initiglepereof.

13.No Recourse Against Otherblo recourse under or upon any obligation, coveoaagreement of the Company arising under ofostt

in the Notes or under the Indenture, or for anjntlbased thereon or otherwise in respect theréaf| be had against any incorporator,
stockholder, officer or director, as such, pastspnt or future, of the Company or of any successiqroration, either directly or through the
Company or any successor corporation, whether thyesof any constitution, statute or rule of lawbgrthe enforcement of any assessment or
penalty or otherwise, any and all such personhlliig, either at common law or in equity or by atitution or statute, of, and any and all s
rights and claims against, every such incorporatockholder, officer or director, as such, belmgthe acceptance hereof and as part of the
consideration for the issue hereof, expressly whaved released.

14. Appointment of Agentd.P. Morgan Trust Company, National Associationegeby appointed the Registrar for the purposegiktering
the Notes and transfers and exchanges of the [datssant to the Indenture and this Note, Payingpersuant to Section 3.04 of the
Indenture and Transfer Agent with respect to théehlat its offices in the Borough of Manhattan, Tity of New York.

15. Notices. If the Company is required to give notice to fiméders of the Notes pursuant to the terms of tldenture, then it shall do so by
the means and in the manner set forth in Secti@® df. the Indenture.
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16. Separability. In case any provision of the Indenture or theedahall, for any reason, be held to be invaliegél or unenforceable, then
the validity, legality and enforceability of thennaining provisions thereof and hereof shall nany way be affected or impaired thereby.

17.GOVERNING LAW THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED INCCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
For the value received, the undersigned herebgmssind transfers the within Note, and all rights¢under, to:

(Insert assignee’s legal name)

(Insert assignee’s social security or tax idengéfion number)

(Print or type assignee’s name, address and zigyod

and irrevocably appoints

to transfer this Note on the books of Wal-Mart 8&dnc. The agent may substitute another to adt.fo

Your Signature

(Sign exactly as your name appears on the fade@oNote
Date:

Signature Guarante

The signature(s) should be Guaranteed by an Ekgibliarantor Institution pursuant to Rule 17Ad-15tef Securities Exchange Act of 1934,
as amended.

* * * *x %

The following abbreviations, when used in the iig@n on the face of the within Note, shall be stwned as though they were written
out in full according to applicable laws or regidas:

TEN COM- as tenants in commc
TEN ENT- as tenants by the entireti
JT ENT- as joint tenants with right of survivorship and asttenants in commc
UNIF GIFT MIN ACT - Custodia under the Uniform Gifts to Minors Au

(Cust) (Minor) W
Additional abbreviations may also be used althougtin the above list.
Exhibit 5
Hughes | Luce LLP

1717 Main Street, Suite 28
Dallas, TX 7520
214.939.550
214.939.6100 fe

hughesluce.co
June 8, 2005

Wal-Mart Stores, Inc.
702 S.W. 8th Street
Bentonville, Arkansas 72716

$1,250,000,000 Wal-Mart Stores, Inc. 4.125% Notesub 2010
$750,000,000 Wal-Mart Stores, Inc. 4.500% Notes D915

Ladies and Gentlemen:

Reference is made to the Pricing Agreement betWéal-Mart Stores, Inc., a Delaware corporation (‘Compan™), and Goldman



Sachs & Co. and Citigroup Global Markets Inc., rgfior themselves and as the representatives éoottrer underwriters named in
Schedule | to the Pricing Agreement (the “Underevst), dated June 2, 2005 (the “Pricing Agreemeratiid to the Underwriting Agreement,
dated February 18, 2003 (the “Underwriting Agreetfjery and among the Company and, as to the issuainiceass of the Notes (as defin
below), the Underwriters as parties deemed todpeasdries to that Underwriting Agreement, as incoaged by reference into the Pricing
Agreement (the Underwriting Agreement and the Rgd\greement are collectively referred to as thgr&ement”).

Further reference is made to the Registration Si@te¢ on Form S-3 (File No. 333-101847) which waspgared pursuant to the
Securities Act of 1933, as amended (the “1933 Aetgs filed with the Securities and Exchange Corsiois(the “Commission”) on
December 13, 2002 and was declared effective 801&m. E.D.T. on December 27, 2002 (the “2002 &eggion Statement”) and the
Registration Statement on Form S-3 (File No. 33834B2) which was prepared pursuant to the 1933was, filed with the Commission on
June 2, 2005 and became effective immediately itgdiling with the Commission in accordance wittetprovisions of Rule 462(b) under
1933 Act (the “2005 Registration Statement,” anitectively with the 2002 Registration Statemeng tRegistration Statements”), and the
Prospectus, dated December 27, 2002, as amendegmemented (the “Base Prospectus”), and the Betisp Supplement, dated June 2,
2005, supplementing the Base Prospectus (the “Bctisp Supplement”), constituting a part of the Regtion Statements. The Base
Prospectus relates to (i) the delayed public affeof up to $10,000,000,000 in aggregate princpabunt of debt securities of the Company
issuable under the Indenture, dated as of Decetdhe2002 (the “Indenture”), between the Company ARd Morgan Trust Company,
National Association, as successor in interestankBOne Trust Company, NA, as trustee



Letter to Wal-Mart Stores, Inc.
June 8, 2005
Page 2

“Trustee”) and (ii) the offering of an addition&2@®),000,000 of debt securities issuable underrttieriture (collectively, the “Debt
Securities”). The Prospectus Supplement relatésatpublic offering of $1,250,000,000 aggregategpal amount of the Comparsy4.125%
Notes Due 2010 (th*2010 Notes”) and of $750,000,000 aggregate praicmount of the Company’s 4.500% Notes Due 20162015
Notes” and collectively with the 2010 Notes, the “NotgsAs used herein, the term “Registration Statesiestiall mean the 2002
Registration Statement in the form in which it vdeglared effective on December 27, 2002, includimgdocuments incorporated by
reference or deemed to be incorporated by referérgrein as of the date hereof in accordance Wwilptovisions of Form S-3 and the rules
promulgated under the 1933 Act and the 2005 Regjistr Statement in the form in which it becameaffe on June 2, 2005, including the
contents of the 2002 Registration Statement inaatpd by reference therein and the other docuniectsporated by reference or deemed to
be incorporated by reference therein as of the lueteof in accordance with the rules promulgatedbuthe 1933 Act. As used herein, the
term “Prospectus” shall mean the Base Prospecti®erspectus Supplement combined, constitutingteopthe Registration Statements,
including the documents incorporated by refererrade@med to be incorporated by reference theredf tiee date hereof in accordance with
the rules promulgated under the 1933 Act.

We have acted as special counsel to the Compargnimection with its issue and sale of the Notesehdering this opinion, we have
examined and relied upon, without investigatioinoiependent verification, executed originals, ceyperts or copies of the Certificate of
Incorporation and Bylaws of the Company, each asrated and restated to date, the Indenture, resodutif the Executive Committee of the
Board of Directors of the Company and such otheudwnts, records and certificates as we considereglssary or appropriate to enable us
to express the opinions set forth herein. In athsexaminations, we have assumed, without invdstiyar independent verification, the
authenticity, accuracy and completeness of all dmmts submitted to us as originals and the confgriniauthentic, accurate and complete
originals of all documents submitted to us as p$tatic, conformed, notarized or certified copies.

In rendering this opinion, we have assumed, witlimgstigation or independent verification, thata(i information contained in all
documents reviewed by us is true and completegdith natural person signing any document revidwads had the legal capacity to do so,
(iii) each person signing in a representative cipdother than on behalf of the Company) had tiherity to sign in such capacity, (iv) the
Registration Statements and any amendments th@netoding any poseffective amendment thereto) have become effeativecomply witl
all applicable laws, (v) the Prospectus has beepgred and filed with the Commission describingMotes offered thereby in accordance
with all applicable laws, (vi) all Notes will besised and sold in compliance with applicable seiesrlaws and in the manner stated in the
Registration Statements and the Prospectus Suppte(ai) the Agreement has been duly authorized aadidly executed and delivered by
the Company and the other parties thereto, anil &ior prior to the time of delivery of each Nptiee authorization of the Notes and of the
Series of the Notes of which that Note is a palttwat be modified or rescinded, and
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there will not have occurred any change in lawdaiifig the validity or enforceability of those Notes

As to facts material to our opinion, we have madénalependent investigation of such facts and heled, to the extent that we deem
such reliance proper, upon certificates of publfficials and officers or other representativestef Company.

Based on the foregoing and subject to the qualifina set forth below, we are of the opinion thgipn the execution and delivery of
Notes and their authentication in accordance viighterms of the Indenture against payment themfaccordance with the Agreement,
Notes will be legally issued and constitute vaind &inding obligations of the Company, enforceagainst the Company in accordance v
their terms, and will be entitled to the benefitshe Indenture.

The foregoing opinion is qualified to the exterdattthe enforceability of any Note and the Indentuegy be limited by or subject to the
effects of (i) bankruptcy, insolvency, moratoriuiraudulent conveyance or transfer, reorganizatiorther similar laws relating to or
affecting creditors’ rights generally, (ii) genepainciples of equity and public policy principlemd (iii) the refusal of a particular court to
grant equitable remedies, including specific perfance and injunctive relief or a particular remedyght under the Indenture as opposed to
another remedy provided for therein or availableator in equity. We note that the enforceabitifyspecific provisions of the Indenture and
the Notes may be subject to (a) standards of redbemess and “good faith” limitations and obligasuch as those provided in the New
York Uniform Commercial Code and similar applicapténciples of common law and judicial decisionsl §h) the course of dealings
between the parties, the usage of trade and sipritaisions of common law and judicial decision.thiespect to Section 8.07(i) of the
Indenture, we express no opinion with respect ¢oatfiforceability of the parenthetical clause therelating to the limitations on the
compensation of trustees.

We express no opinions concerning (i) the validitenforceability of any provisions contained ie thdenture or the Notes that pury
to waive or not give effect to rights to noticefateses, subrogation or other rights or benefitsdhanot be effectively waived under
applicable law, (ii) the enforceability of indemig#tion provisions to the extent that they purgontelate to liabilities resulting from or based
on negligence or any violation of any federal atetsecurities laws, and (iii) the enforceabilifyseverability clauses, or (iv) the
enforceability of any provision in the Indenturetioe Notes that purports to waive liability for ldaton of securities laws.

The foregoing opinions are limited in all respdotshe federal laws of the United States of Ameriba General Corporation Law of the
State of Delaware, the Constitution of the StatBelaware, the case law construing those Delaveave &nd the laws of the State of New
York. We do not express any opinion as to the lafxany other jurisdiction.
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This opinion letter may be filed as an exhibit tGarent Report on Form 8-K of the Company filedhvthe Commission in connection
with the offer and sale of the Notes by the Compamgiving this consent, we do not admit that we iacluded in the category of persons
whose consent is required under Section 7 of ti3@ &t or the rules and regulations of the Comroisgiromulgated thereunder.

Very truly yours,

/sl Hughes & Luce LLI

End of Filing
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