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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
Securities and Exchange Commission declares our registration statement effective. This prospectus is not an offer to
sell these securities and is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

Subject to completion, dated July 19, 2005
PROSPECTUS

WAL-MART STORES, INC.

$5,000,000,000
DEBT SECURITIES

We may offer and sell our debt securities from tbmé&me in an aggregate amount of up to $5,00Q(D The debt securities may be
offered in one or more different series that haffei@nt terms and conditions. The terms of eacfesevill be determined at the time we first
offer the debt securities that are a part of teaes, and those terms may differ from the ternsxidleed in this prospectus. The amount of the
debt securities of any series offered and the @iaghich those debt securities are offered wildbgrmined at the time of each offering.

This prospectus provides you with a general deseripf certain material terms of the debt secesitive may offer. When we make an
offering of the debt securities of one or moreesedf the debt securities, we will provide a praspe supplement that describes the specific
terms and conditions of each series of debt séesifieing then offered and the specific terms efatfiering, including:

. the public offering price at which the securitidghat series are then being offered;

. the currency or composite currency in which theusées of that series are denominated,;
. the maturity date of the securities;

. the interest rate or rates, which may be fixedasiable;

. the times for payment of principal, interest angl premium;

. any redemption provisions;

. any conversion or exchange provisions of the detirsties in the series; and

. whether the debt securities in the series thergbafifered will be listed on any stock exchange.

The prospectus supplement may also contain impartformation about certain U.S. federal income ¢arsequences and, in certain
circumstances, consequences under other courtaielws to which you may become subject if youudregthe debt securities being offered
by that prospectus supplement. The prospectus esmgpit may also add information to, or update ongbanformation contained in, this
prospectus.

This prospectus may not be used to sell any secueis unless accompanied by a prospectus supplement.

You should read carefully both this prospectus thedprospectus supplement accompanying this praspeaogether with the additional
information described under the heading “Where ¥am Find More Information,” before deciding wheth@invest in any of the debt
securities being offered.

Neither the Securities and Exchange Commission n@ny state securities commission or other regulatoripody has approved or
disapproved of these securities or determined if i prospectus is truthful or complete. Any represetation to the contrary is a
criminal offense.

We maintain our principal executive offices at ®2V. Eighth Street, Bentonville, Arkansas 72716t telephone number there is 479-
273-4000.

The date of this Prospectus is , 2005.
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You should rely only on the information contained oincorporated by reference in this prospectus andn any accompanying
prospectus supplement relating to any of our debtesurities being offered by means of this prospectuand the accompanying
prospectus supplement. We have not authorized anyerio provide you with different information.

We are not offering the debt securities in anysgidtion in which the offer is not permitted.
ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Stateroarfform S-3 that we filed with the Securities &xdhange Commission using the
“shelf” registration process. By using a shelf stgition statement, we may offer and sell, frometim time, in one or more offerings any
combination of the debt securities described ia pospectus up to a total of $5,000,000,000 odebt securities.

For further information about our company and besgand the debt securities, you should referetodpistration statement and its
exhibits. The exhibits to that registration statatriaclude the full text of each indenture pursuanivhich the debt securities may be issued
and certain other important documents. Certaingeshthose indentures are summarized in this paigpeSince that summary may not
contain all of the information that you may wantitove regarding the terms of an indenture, you lshraview the full text of that indenture
and the other documents that are exhibits to thistration statement.

In this prospectus and the accompanying prospscioislement, unless otherwise specified, the teivesl-Mart,” “Wal-Mart Stores,”
" *us” and “our” refer to Wal-Mart Stores, Inand its consolidated subsidiaries.

4,

we,
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, pretatements and other information with the Selesriand Exchange Commission, or
the “SEC.” Our filings with the SEC are availabtethe public through the Internet at the SEC’s weks http://www.sec.gov. Those filings
are also available to the public on our websitietigt//www.walmartstores.com. Information contairieaur website is not a part of this
prospectus. You may also read and copy any docuweefite with the SEC at its public reference fiigb at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. You can also obtain copfabese documents at prescribed rates by writrtge Public Reference Section of the
SEC at 100 F Street, N.E., Washington, D.C. 20542. may obtain information on the operation of 8C's public reference facilities by
calling the SEC at 1-800-SEC-0330. Our SEC filiags also available at the office of the New Yor&cRtExchange. For information on
obtaining copies of public filings at the New YdBkock Exchange, you should call 212-656-5060.

As permitted by the SEC'’s rules, we “incorporatedfgrence” into this prospectus information comtali in certain documents we file
with the SEC, which means we disclose to you imgrarinformation concerning us by referring youhode documents incorporated by
reference. Those documents that we are incorpgrhgirreference into this prospectus form an impuntert of this prospectus. The
information contained in the documents that weilth the SEC in the future and that are incorpeatdty reference in this prospectus as
noted below will also be considered to be parhef prospectus and will automatically update anukssede, as appropriate, the information
contained in this prospectus and the documentsqurgly filed with the SEC and incorporated by refege into this prospectus.

We incorporate by reference into this prospectasdiicuments listed below and any future filingsmake with the SEC under Sections
13(a), 13(c), 14 or 15(d) of the Securities ExcleaAgt of 1934 until we complete or terminate thienhg of debt securities by this
prospectus. Please note that we are not incorpgratiy information furnished under either Iltem 2002tem 7.01 of any Current Report on
Form 8-K that we furnish to the SEC after the ddtthis prospectus unless, and except to the exdpeatified in that Current Report.

. Our Annual Report on Form 10-K for our fiscal yeaded January 31, 2005.
. Our Quarterly Report on Form 10-Q for our fiscahder ended April 30, 2005.
. Our Current Reports on Form 8-K dated March 8, 200&rch 25, 2005, June 8, 2005, June 9, 2005 amel 70, 2005.

You can obtain any of our filings incorporated kference into this prospectus through us, fronSfE€ or from the New York Stock
Exchange as noted above. We will provide to yoomyof any or all of the information incorporategl ieference in this prospectus, as we
a copy of the indenture and any other agreemefesed to in this prospectus, free of charge. Tquest any such filing or other documents,
you should write or cal

Wal-Mart Stores, Inc.
702 S.W. Eighth Street
Bentonville, Arkansas 72716
Attention: Investor Relations
Telephone: (479) 273-8446
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CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS AND INFORMATION

This prospectus, the accompanying prospectus sugpleand the filings and other information incogied by reference may include
incorporate by reference certain statements thgthealeemed to be “forward-looking statements” imithe meaning of the Private
Securities Litigation Reform Act of 1995. The fomatdooking statements included or incorporateddfgrence in this prospectus, the
accompanying prospectus supplement or any infoamaticorporated by reference in this prospectusesddactivities, events or
developments that we expect or anticipate will ayraccur in the future, including the amount antireof future capital expenditures,
opening of additional stores and clubs in the WhB¢ates, opening of additional units in the ottwmtries in which we operate, conversio
Discount Stores into Supercenters, anticipateddeMechange in comparative store sales from omiegéo another period, expansion and
other development trends of retail industry, ousibess strategy, our financing strategy, exparaihgrowth of our business, changes in our
operations, including the mix of products sold, bagmidity and ability to access the capital masketur anticipated earnings per share for
certain periods, and other similar matters. AltHouge believe the expectations expressed in theai@hhooking statements included in this
prospectus, the accompanying prospectus suppleandrany information incorporated by reference this prospectus are based or will be
based on reasonable assumptions within the bouralg @nowledge of our business, a number of factmuld cause our actual results to
differ materially from those expressed in any afsh forward-looking statements.

Our business operations are subject to factorsdeutair control. Any one, or a combination, of #nésctors could materially affect our
financial performance, business strategy, planalsgand objectives. These factors include: the abgbods, labor costs, the availability of
qualified associates, transportation costs, theafdsiel and electricity, the cost of healthcarempetitive pressures, inflation, accidealatec
costs, consumer buying patterns and debt levelsthee patterns, currency exchange fluctuationdetrastrictions, changes in tariff and
freight rates, changes in tax law, the outcomegal proceedings to which we are a party, unempémgrevels, interest rate fluctuations,
zoning and land use restrictions, changes in empdoy legislation and other capital market, econcamig geo-political conditions. The
foregoing list of factors that may affect our penfi@nce is not exclusive. Other factors and ungrateid events could adversely affect our
business operations and financial performance faitveard-looking statements included in this progpecthe accompanying prospectus
supplement or any information incorporated by refiee in this prospectus are based on a knowledgerdfusiness and the environment in
which we operate and our beliefs and assumptiartdydrause of the factors described and listedegtamtual results may differ materially
from those contemplated in the forward-lookingesta¢nts. Consequently, this cautionary statemenifigsaall of the forward-looking
statements we make in this prospectus, the accoyimgaprospectus supplement or any information ipocated by reference in this
prospectus. We cannot assure you that the resulisvelopments anticipated by us will be realizedewen if substantially realized, that ths
results or developments will result in the expeaedsequences for us or affect us, our businesarasperations in the way we expect. You
should not place undue reliance on these forwasllihg statements, which speak only as of theirslaie do not intend to update any such
forward-looking statements after we distribute frigspectus.
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WAL-MART STORES, INC.

We are the world’s largest retailer as measuretbtay net sales for the fiscal year ended Januar®@05. Our total net sales exceeded
$285 bhillion in fiscal 2005. We operate mass mendiging stores that serve our customers primauilgugh the operation of three segments:

. Wal-Mart stores, which include our discount stofespercenters and Neighborhood Markets in the digtates;
. SAM’S Clubs, which include our warehouse memberships in the United States; and

. the international segment of our business.

We currently operate in all 50 states of the UniB¢akes, Argentina, Brazil, Canada, Germany, Mexeerto Rico, South Korea and
United Kingdom, and in China under joint ventureesgnents. The units operated by our Internatiomakdn represent a variety of retail
formats. We also own an interest in The Seiyu,,ladlapanese retail chain.

Wal-Mart Stores, Inc. is the parent company of@ugrof subsidiary companies, including Wal-Mart.cdnt., Wal-Mart de Mexico,
S.A. de C.V., Asda Group Limited, Sam’s West, li8am’s East, Inc., Wal-Mart Stores East, LP, SdPnéperty Co., WaMart Property Co
Wal-Mart Real Estate Business Trust and Sam’s Retate Business Trust.

Wal-Mart Stores, Inc. was incorporated in the StdtBelaware on October 31, 1969.

5
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of ourr@ags to fixed charges, for the periods indicated:

Three Months Ended

April 30, Year Ended January 31,
200: 200z 2001
2005 2004 2005 2004
10.9x 9.1x 10.5x 10.5x 9.Cx 6.7x 6.5x

For the purpose of computing our ratios of earniogixed charges, we define “earnings” to meaneamings before income taxes and
fixed charges, excluding capitalized interest aahiegs attributable to minority interests ownedollyers in our subsidiaries.

We define “fixed charges” to mean:

. the interest that we pay; plus

. the capitalized interest that we show on our actogmecords; plus

. amortized premiums, discounts and capitalized esggerelated to indebtedness; plus

. the portion of the rental expense for real andgeabproperty that we believe represents the istdeetor in those rentals.

Our fixed charges do not include any dividend regpaents with respect to preferred stock becausgonet have any shares of
preferred stock outstanding.

USE OF PROCEEDS

Except as otherwise specifically described in tt@apanying prospectus supplement, we will usaéigroceeds from the sale of the
debt securities:

. to repay the short-term borrowings that we havarirex for corporate purposes, including to finaoapital expenditures, such as
the purchase of land and construction of storesodmet facilities;

. to finance acquisitions;

. to repay long-term debt as it matures or to refoeasebt of our subsidiaries;

. to repay short-term borrowings that we have inaitceacquire other companies and assets;

. to repay short-term borrowings that we have inaitceacquire our common stock pursuant to our stegrerchase program;
. to meet our other general working capital requinetsieand

. for general corporate purposes.

Before we apply the net proceeds to one or motkesfe uses, we may invest those net proceedsiintehm marketable securities.
We may also incur from time to time additional detter than through the offering of debt securitinder this prospectus.

6
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DESCRIPTION OF THE DEBT SECURITIES

We will issue the debt securities in one or morgesaunder an indenture, dated as of , 2005, between us and J.P. Morgan
Trust Company, National Association, as the indentrustee, unless otherwise specified in the apemying prospectus supplement. We
may also issue additional debt securities thatléltonsolidated with and form a part of one orevadrthe series of our debt securities
previously issued and now outstanding under amitutle, dated December 11, 2002, between us antdrigan Trust Company, National
Association (as successor in interest to Bank QumstTCompany, NA), as indenture trustee (which @ferrto as the “2002 indenture”), but
only if specified in the accompanying prospectuyspdement. If we issue additional debt securitiesuath a series, those debt securities wi
issued under the 2002 indenture.

Each indenture is a contract between us and tseeguThe trustee has two main roles. First, tistde can enforce your rights against
us if an “event of default,” as that term is delsed below, occurs under that indenture in relatiodebt securities we have issued under that
indenture. Second, the trustee performs certairirasimative duties for us.

We have summarized below material provisions ofdkist securities that we will offer and sell pursiuta this prospectus and material
provisions of each indenture. Except as noted belloeiterms of the two indentures described aboweszbstantially similar, and, as a result,
the following summary relates to material provisiarf each of those indentures. References in fl@vimg summary to the “indenture” are
applicable to each indenture unless otherwise @tdit You should understand that the following uksion is only a summary. We have not
described all of the provisions of either indentW#& have filed both of the indentures with the SES@&xhibits to the registration statement of
which this prospectus is a part, and we suggesytharead the indenture pursuant to which any debtrities in which you may invest will
be issued. We are incorporating by reference theigipns of each indenture referred to by sectiomipers and summarized below. The
following summary is qualified in its entirety blydse provisions of each indenture.

We will describe the particular terms and condsia a particular series of debt securities offénea prospectus supplement relating to
the offer of that series of debt securities. Thespectus supplement, which we will file with theGGEnay or may not modify the general
terms found in this prospectus. For a completerg®sm of any series of debt securities offeredspant to this prospectus, you should read
both this prospectus and the prospectus supplemlating to that series of debt securities.

General

As a holder of the debt securities issued undeimtthenture, you will be one of our unsecured crediind will have a right to payment

equal to that of our other unsecured creditors.

The debt securities offered by this prospectushellimited to a total of $5,000,000,000, whichlwitlude the U.S. dollar equivalent
amount of any debt securities that we issue tremtlanominated in any non-U.S. currency or in a asite currency. The indenture, however,
does not limit the amount of debt securities thay e issued under it and provides that debt geesimay be issued under it from time to
time in one or more series.

With respect to each particular series of debt$ges that we offer by this prospectus, the praspe supplement will describe the
following terms of each series of debt securities:

. the title of the series;

. the maximum aggregate principal amount, if anyaldighed for debt securities of the series;

. the maximum aggregate initial public offering prideany, established for the debt securities efdbries;

. the date or dates on which the principal will b&pa

. the conditions pursuant to which and the timestatiwany premium on the debt securities of theesauiill be paid;

. the annual rate or rates, if any, which may bedfigevariable, at which the debt securities ofdages shall bear interest, or the
method or methods by which the rate or rates,yf ahwhich the debt securities of the series dtedlr interest may be determin

. the date or dates from which interest, if any, Ishedrue;
. the dates on which any accrued interest shall palpa and the record dates for the interest paychetes;

. the percentage of the principal amount at whichdtlet securities of the series will be issued, ilebs than face amount, the
portion of the principal amount that will be payahbipon acceleratic

7
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of those debt securities’ maturity or at the timi@y prepayment of those debt securities or thi#aukefor determining that
amount;

. if we may prepay the debt securities of the sanieshole or part, the terms of our prepayment rigfit time or times at which any
such prepayment may be made, whether the prepaynmanbe made in whole or may be made in part fiom to time and the
terms and conditions on which such prepayment neapéde, including the obligation to pay any premamany other make-
whole amount in connection with any prepaym:

. the offices or agencies where the debt securifiéiseoseries may be presented for registratiomaofsfer or exchange;
. the place or places where the principal of, premiifimny, and interest, if any, on debt securitéthe series will be paid;

. if we will have the right to redeem or repurchase debt securities of the series, in whole or int, @& our option, the terms of our
redemption or repurchase right, when those redemgtr repurchases may be made, the redempti@porahase price or the
method or methods for determining the redemptiorepurchase price, and any other terms and conditielating to any such
redemption or repurchase by |

. if we will be obligated to redeem or repurchasedébt securities of the series in whole or paamttime pursuant to any sinking
fund or analogous provisions or without the benafitny sinking fund or analogous provisions, geris of our redemption or
repurchase obligation, including when and at whayg@n we will be obligated to redeem or repurchtagedebt securities of the
series, the redemption or repurchase price or #thad for determining the redemption or repurchags and any other terms
and conditions relating to any such redemptiorepurchase

. if the debt securities of the series will be cotitée into or exchangeable for any other of ounsiies, the terms of the convers
or exchange rights, including when the conversioexthange right may be exercised, the conversi@xchange price or the ra
or ratios or method of determining the conversioex@hange price or ratios and any other termscanditions, including anti-
dilution terms, upon which conversion or exchangsy mccur;

. if other than the denominations indicated by thgliapble indenture, the denominations in which vik issue debt securities of
the series

. the currency in which we will pay principal, anyeprium, interest or other amounts owing with respethe debt securities of the
series, which may be U.S. dollars, a foreign curyesr a composite currenc

. any index, formula or other method that we musttasgetermine the amount of any payment of priricigiay premium or interest
on the debt securities of the seri

. if we are required to pay any additional amourits,terms of our obligation to pay additional amsuarid under what conditions
we will be required to pay such amour

. whether the debt securities of the series willdseiéd in certificated or book-entry form;
. any addition to, or change in, the events of defaith respect to, or covenants relating to, thietdecurities in the series;
. whether the debt securities of the series will ldgiect to defeasance as provided in the indentune;

. any other specific terms and conditions of theeseoff debt securities.

(Section 3.01)

If we sell any series of debt securities for, thatmay pay in, or that are denominated in, one anerforeign currencies, currency units
or composite currencies, we will disclose any matepplicable restrictions, elections, tax conseges, specific terms and other information
with respect to that series of debt securitiesthedelevant currencies, currency units or compagitrencies in each prospectus supplement
relating to that series.
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We may offer and sell series of the debt securégesriginal issue discount securities, bearininterest or interest at a rate that at the
time of issuance is below market rates, or at atamitial discount below their stated principal amoMVe will describe the income tax
consequences and other special considerationcaplaito any original issue discount securitiethaf kind described in each prospectus
supplement relating to that series.

Conversion or Exchange Rights

Debt securities offered by this prospectus maydevertible into or exchangeable for other secugijtiecluding, for example, shares of
our equity securities. We will describe the termd aonditions of conversion or exchange in theiapple prospectus supplement. The terms
and conditions will include, among others, thedaling:

. the conversion or exchange price or prices ordkie or ratios or method of determining the conier®r exchange prices or
ratios;

. the conversion or exchange period;
. provisions regarding our ability or the ability thie holder to convert or exchange the debt seesriti
. events requiring adjustment to the conversion charge price; and

. provisions affecting conversion or exchange inghent of our redemption of the debt securities.

Events of Default and Waiver
An event of default with respect to debt securitita series issued will occur if:

. we fail to pay interest on any outstanding debtigées of that series when it is due and payahtkthat failure continues for 30
days;

. we fail to pay principal of, or premium, if any, any outstanding debt securities of that serieswithis due and payable;

. we fail to perform or we breach any covenant orraly in the indenture with respect to any outsitagdebt securities of that
series and that failure continues for 90 days aftereceive written notice of that defat

. certain events of bankruptcy, insolvency or reorzmtion occur with respect to us; or

. any other event occurs that is designated as art ef’default with respect to the particular senéslebt securities when that
particular series of debt securities is establis

(Section 7.01)

An event of default with respect to a particulaiieof debt securities issued under the indertaes not necessarily constitute an e
of default with respect to any other series of dnurities issued under the indenture. If an evkdéfault with respect to any series of
outstanding debt securities occurs and is contq@ther than an event of default relating to deréwvents of bankruptcy, insolvency or
reorganization with respect to us), the trustethetholders of not less than 25% in aggregate ipahamount of the outstanding debt
securities of that series may declare the prin@pabunt of the outstanding debt securities of skeakes to be immediately due and payable. If
an event of default relating to certain eventsarfkvuptcy, insolvency or reorganization with reggeais occurs and is continuing, the
principal of, premium, if any, and accrued and udaterest on all of the debt securities will bemand be immediately due and payable
without any declaration or other act on the patheftrustee or any holders of the debt securisction 7.02) The 2002 indenture differs
from the indenture dated as of , 2005 in that the 2002 indenture does not profedacceleration upon the occurrence of an event
of default relating to certain events of bankrupiogolvency or reorganization with respect to itheut a declaration being made by the
trustee or the holders.

The holders of a majority in aggregate principabant of the outstanding debt securities of a seriag waive an event of default
resulting in acceleration of the debt securitiethat series and rescind and annul that accelerdiiat only if all other events of default with
respect to the debt securities of that series baee remedied or waived and all payments due wipect to the

9
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debt securities of that series, other than thoseadia result of acceleration, have been madetig8&c02) If an event of default occurs and is
continuing with respect to the debt securities séges, the trustee may, in its discretion, arlt] atithe written request of holders of not less
than a majority in aggregate principal amount ef dlitstanding debt securities of that series and ugasonable indemnity against the costs,
expenses and liabilities to be incurred in comméawith such request and subject to certain otbeditions set forth in the indenture, proc

to protect the rights of the holders of the delsusiéies of that series. (Section 7.03; Sectior2yTihe holders of a majority in aggregate
principal amount of the debt securities of thatesemay waive any past default under the inderdnckits consequences except a default in
the payment of principal of, premium, if any, oteirest on, those debt securities and any covemanrbwision of the indenture that cannot be
waived without the consent of each holder of debusties of that series. Upon such a waiver, #fault and any event of default arising out
of the default will be deemed cured for all purmoséthe debt securities of that series. (Sectiad)7

The indenture provides that upon the occurren@navent of default described in the first two éufloints in the first paragraph under
“Events of Default and Waiver” with respect to debturities of a series, we will, upon the trustelmand, pay to the trustee for the benefit
of the holders of the outstanding debt securitfdbat series, the whole amount then due and payabthe debt securities of that series for
principal, premium, if any, and interest. The intlea also provides that if we fail to pay such amtdorthwith upon such demand, the trustee
may, among other things, institute a judicial pemtiag for the collection of those amounts. (Sec@d8)

The indenture also provides that, notwithstandimg @her provision of the indenture, the holdeany debt securities of a series will
have the right to institute suit for the enforcetnafrany payment of principal of, and interest tirg debt securities of that series or any
redemption price or repurchase price when due fzaidthat right will not be impaired without the samt of that holder. (Section 7.08)

The trustee is required, within 90 days after tbeuorence of a default with respect to the debtisées of a series, to give to the holc
of the debt securities of that series notice ofiattured defaults known to it. However, exceptim tase of default in the payment of principal
or interest on any of the debt securities of tlesies, the trustee will be protected in withholdihgt notice if the trustee in good faith
determines that the withholding of that noticenishie interest of the holders of the debt securitiethat series. The term “default,” for the
purpose of this provision only, means the occumeasfcany event that is or would become, after moticthe passage of time or both, an event
of default with respect to that series. (Sectid®}B.

We are required to file annually with the trustegrdten statement as to the existence or egistence of defaults under the indentur
any series of debt securities. (Section 5.05)
Legal Defeasance and Covenant Defeasance

We may, at our option and at any time, elect toehal/of the obligations discharged with respedh®moutstanding debt securities or as
to any series thereof, except for:

. the rights of holders of debt securities to recgagments of principal and interest from the tre$¢rred to below when those
payments are du

. our obligations respecting the debt securities eaming issuing temporary notes, registration afigfars of debt securities,
mutilated, destroyed, lost or stolen debt secuitiee maintenance of an office or agency for payraad money for debt security
payments being held in tru:

. the rights, powers, trusts, duties and immunitiethe trustee and our obligations in connectiomeivith; and

. the provisions of the indenture relating to sudisgharge of obligations.

We refer to a discharge of this type as “defeaséiiSection 11.02)

In addition, other than our covenant to pay the am®due and owing with respect to a series of sletarrities, we may elect to have
obligations as the issuer of a series of debt #ezireleased with respect to covenants relatrtydt series of debt securities. Thereafter, any
failure to comply with those obligations will nobrestitute a default or event of default with regpeche debt securities of that series. If such
a release of our
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covenants occurs, our failure to perform or ouabheof the covenants or warranties defeased wilbnger constitute an event of default w
respect to those debt securities. (Section 11.03)

To exercise either of the rights we describe aboggain conditions must be met, including:

we must irrevocably deposit with the trustee, ustifor the debt security holders’ benefit, monieythe currency in which the
securities are denominated, securities issueddmwarnment, governmental agency or central batkeo€ountry in whose
currency the securities are denominated, or a auatibin of cash and such securities, in amountscgrit to pay the principal of
and interest on all of the then outstanding debtuises to be affected by the defeasance at #taied maturity

the trustee must receive an opinion of counseliouirfg that the holders of the outstanding debusées will not recognize
income, gain or loss for U.S. federal income tasppses as a result of that defeasance and willbjeat to U.S. federal income
tax on the same amounts, in the same manner dhd shme times as would have been the case di¢fedsance had not
occurred, which opinion, only in the case of theetpf defeasance described first above, will bedas a ruling of the Internal
Revenue Service or a change in federal incomeatantd that effect occurring after the date of thdeinture

no default or event of default exists on the ddtguch deposit, subject to certain exceptions; and

the trustee must receive an opinion of counseigceffect that, after the 91st day following theakst, the trust funds will not be
part of any “estate” formed by the bankruptcy arganization of the party depositing those funddhhe trustee or subject to the
“automatic stay” under the United States Bankruj@@ogle or, in the case of covenant defeasancebeglubject to a first priority
lien in favor of the trustee for the benefit of thalders.

(Section 11.04)

Satisfaction and Discharge

If we so request, the indenture will cease to biudher effect, other than as to certain rightsegfistration of transfer or exchange of
notes, as provided for in the indenture, and thstée, at our expense, will execute proper instnisn@cknowledging satisfaction and
discharge of the indenture and the debt securitien:

either all the debt securities previously authextéd and delivered under the indenture, other deatroyed, lost or stolen
securities that have been replaced or paid and tioé have been subject to defeasance, have béeerdd to the trustee for
cancellation; o

all of the securities issued under the indentutepneviously delivered to the trustee for cancallahave become due and payable,
will become due and payable at their stated matwithin 60 days or will become due and payableedemption within 60 days
under arrangements satisfactory to the trustethégiving of notice of redemption by the truste®@ur name and expense; ¢

in each of the foregoing cases, we have irrevocabposited or caused to be deposited with theeeusdsh in U.S. dollars, certain
United States government securities or a combindkiereof, in trust for the purpose and in an amsufficient to pay and
discharge the entire indebtedness arising undetéhesecurities issued pursuant to the indentor@reviously delivered to the
trustee for cancellation, for principal and premjufany, on and interest on these securities éadidite of such deposit (in the case
of notes that have become due and payable) oetstétted maturity of these securities or redemputair, as the case may be; .

we have paid or caused to be paid all sums payaduler the indenture by us; and
no default or event of default then exists; and

we have delivered to the trustee an officeestificate and an opinion of counsel, each statiag all conditions precedent provic
in the indenture relating to the satisfaction aistithrge of the indenture and the securities issnéér the indenture have been
complied with.
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(Section 11.08)

Modification of the Indenture

The indenture provides that, with the consent efttblders of not less than a majority in aggregaitecipal amount of the outstanding
debt securities of each affected series, modificatiand alterations of the indenture may be madetwaifect the rights of the holders of such
debt securities. However, no such modificationltaration may be made without the consent of tHddroof each debt security affected if the
modification or alteration would, among other thing

. change the maturity of the principal of, or of angtallment of interest on, any such debt secuatyeduce the principal amount
any such debt security, or change the method ofitzlon of interest or the currency of paymenpncipal or interest on, or
reduce the minimum rate of interest thereon, oraiimihe right to institute suit for the enforcemehtainy such payment on or with
respect to any such debt security

. reduce the above-stated percentage in principatatrad outstanding debt securities required to riyoaii alter the indenture.
(Section 9.02)

The trustee and we, without the consent of thedreldf the debt securities, may execute a supplaiiedenture to, among other
things:

. evidence the succession of another corporatios #nd the successor’'s assumption to our respexdiixenants with respect to the
debt securities and the indentu

. add to our covenants further restrictions or coodd that our board of directors and the trustessicter to be for the protection of
holders of all or any series of the debt securiied to make the occurrence of a default in arthade additional covenants,
restrictions or conditions a default or an evendefault under the indenture subject to certairitéitions;

. cure ambiguities or correct or supplement any giowi contained in the indenture or any suppleméntknture that may be
defective or inconsistent with another provisi

. add additional events of default with respect tmabkny series of the debt securities;

. add to, change or eliminate any provision of tteemture provided that the addition, change or elatidon will not affect any
outstanding debt securitie

. provide for the issuance of debt securities whetinerot then outstanding under the indenture irpoauorm and to provide for
exchangeability of the coupon form securities wither debt securities issued under the indentuf@lynregistered form

. establish new series of debt securities and the forterms of such series of debt securities anmtdwide for the issuance of
securities of any series so established,;

. evidence and provide for the acceptance of appeintrof a successor trustee and to change the unéesis necessary to have
more than one trustee under the indent
(Section 9.01)

Amalgamation, Consolidation, Merger or Sale of Asgs

The indenture provides that we may, without theseon of the holders of any of the outstanding debtirities of any series,
amalgamate, consolidate with, merge into or trarsfie assets substantially as an entirety to anygpe provided that:

. any successor to us assumes our obligations aretitesecurities and under the indenture;

12



Table of Contents

. any successor to us must be an entity incorpo@tedganized under the laws of the United States;
. after giving effect thereto, no event of defaudt,defined in the indenture, shall have occurred@ndontinuing; and

. certain other conditions under the indenture are me

Any such amalgamation, consolidation, merger ordfer of assets substantially as an entirety thegteithe conditions described above
would not constitute a default or event of deféudtt would entitle holders of the debt securitiethe trustee, on their behalf, to take any of
the actions described above under “Events of Defand Waiver.” (Section 10.01; Section 10.02)

No Limitations on Additional Debt and Liens

The indenture does not contain any covenants @r @tovisions that would limit our right to incudditional indebtedness, enter into
any sale and leaseback transaction or grant liemsipassets.

The Indenture Trustee

J.P. Morgan Trust Company, National Associatiohéstrustee under the indenture dated as of , 2005 and under the 2002
indenture and will also be the registrar and payiggnt for each series of debt securities unlésrwtse noted in the applicable prospectus
supplement. The trustee is a national banking &gt with its principal offices in Los Angelesalifornia.

The trustee has two main roles under the indenkirst, the trustee can enforce your rights against any of the actions described
above under “Events of Default and Waiver” occ@scond, the trustee performs certain administratitees related to the debt securities for
us. The trustee is entitled, subject to the duttheftrustee during a default to act with the respistandard of care, to be indemnified by the
holders of the debt securities before proceedirex&cise any right or power under the indentutbatequest of those holders. The inder
provides that the holders of a majority in prin¢ipmount of the debt securities may direct, witharel to that series, the time, method and
place of conducting any proceeding for any remedyjlable to the trustee, or exercising any trugh@wer conferred on the trustee, with
respect to the debt securities, although the teustay decline to act if that direction is contreoyfaw or if the trustee determines in good faith
that the proceeding so directed would be illegakould result in personal liability to it.

As discussed above, J.P. Morgan Trust CompanyohktiAssociation (as successor in interest to Bamé Trust Company, NA) also
serves as trustee under the 2002 indenture. Awdddte of this prospectus, we had issued a tb&l262 billion (including the U.S. dollar
equivalent amount of certain debt securities issueter the indenture that were denominated in p@&tdrling) of our senior unsecured debt
securities under the 2002 indenture, of which $ billion remained outstanding. In addition, J.Rorlyan Trust Company, National
Association (as successor in interest to Bank QuostTCompany, NA) serves as trustee under an indemdated as of July 5, 2001, among it,
us and three of our finance subsidiaries. As ofiédte of this prospectus, we had issued a tothb &0 billion of our senior unsecured
securities under that indenture, of which $3.00dnilremained outstanding. J.P. Morgan Trust CongpBiational Association (as successor
in interest to Bank One Trust Company, NA, whictsitaelf the successor in interest to The Firsidwat Bank of Chicago) also serves as
trustee under an indenture, dated as of April 9118etween it and us, as supplemented througtiateeof this prospectus. As of the date of
this prospectus, we had issued a total of $17 Mi6rb{including the U.S. dollar equivalent amowtftcertain debt securities issued under the
indenture that were denominated in pounds Sterbhgur senior unsecured securities under thatinde, of which approximately $7.00
billion remained outstanding. Also, J.P. Morgansir@ompany, National Association (as successarte@rést to Bank One Trust Company,
NA, which was itself the successor in interest be First National Bank of Chicago) serves as teusteler an indenture, dated a:

December 1, 1986, covering secured bonds issuthe iaggregate principal amount of $137,082,00thbyotvner trustees of approximately
24 SAM’S Clubs store properties that are leasashtoof our subsidiaries.

We expect to maintain commercial and investmenkiopgnrelationships in the ordinary course of busswith JPMorgan Chase Bank,
National Association and J.P. Morgan Securities, laffiliates of J.P. Morgan Trust Company, Natioiasociation.
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BOOK-ENTRY PROCEDURES

The debt securities offered by this prospectus beaigsued in the form of one or more global cediies, each of which we refer to as a
global security, registered in the name of a deéppsor a nominee of a depositary and held thraughor more international and domestic
clearing systems, principally, the book-entry systaperated by The Depository Trust Company, or “Dlithe United States, and
Euroclear Bank S.A./ N.V., or the “Euroclear Operdtas operator of the Euroclear System, or “Elgacg” and Clearstream Banking S.A.,
“Clearstream,” in Europe. No person who acquiremtarest in these global securities will be eetltto receive a certificate representing the
person’s interest in the global securities exceped forth herein or in the accompanying prosggestipplement. Unless and until definitive
debt securities are issued, all references torsctiy holders of debt securities issued in globahfrefer to actions taken by DTC, Euroclear
or Clearstream, as the case may be, upon instnsctiom their respective participants, and allmefiees herein to payments and notices ti
holders refer to payments and notices to DTC andtainee, Euroclear or Clearstream, as the casebmags the registered holder of the
offered debt securities. Electronic securities pagment transfer, processing, depositary and cistiitks have been established among
these systems and others, either directly or intlirewhich enable global securities to be issudid and transferred among these clearing
systems through these links.

Although DTC, Euroclear and Clearstream have agredioe procedures described below in order tdifatg transfers of global
securities among participants of DTC, Euroclear @lehrstream, they are under no obligation to perfor continue to perform these
procedures, and these procedures may be modifidisarntinued at any time. Neither we, nor anyteesnor any registrar and transfer agent
with respect to our debt securities offered by nseafrthis prospectus will have any responsibildy the performance by DTC, Euroclear or
Clearstream or their respective participants oir@ud participants or the respective obligationdenthe rules and procedures governing their
operations.

Unless otherwise specified in the accompanyingg@oisis supplement, the debt securities in the fifrome or more global securities
will be registered in the name of DTC or a nominé®TC.

DTC

DTC has advised us as follows: DTC is a limitedpgmse trust company organized under the laws otate of New York, a “banking
organization” within the meaning of the New Yorkri&ing Law, a member of the Federal Reserve Systeitiearing corporationivithin the
meaning of the New York Uniform Commercial Code arfdlearing agency” registered pursuant to thevigions of Section 17A of the
Securities Exchange Act of 1934. DTC was creatdubtd securities for its participating organizaspor “DTC participants,” and to facilitate
the clearance and settlement of securities traiosascbetween DTC participants through electroniokbentry changes in accounts of the D
participants, thereby eliminating the need for ptglsmovement of certificates. DTC participantslinte securities brokers and dealers,
brokers, banks, trust companies and clearing catipms and may include certain other organizatibrdirect access to the DTC system is
also available to others, or “indirect DTC partanips,” for example banks, brokers, dealers and tspanies that clear through or maintain
a custodial relationship with a DTC participanther directly or indirectly.

Under the rules, regulations and procedures cigeatidl affecting DTC and its operations, DTC is remfito make book-entry transfers
between DTC participants on whose behalf it acth véspect to the debt securities and is requoveddeive and transmit distributions of
principal of and interest on the debt securitiesCparticipants and indirect DTC participants withich investors have accounts with resj
to the debt securities
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similarly are required to make book-entry transtend receive and transmit payments on behalf af taspective investors.

Because DTC can only act on behalf of DTC participawho in turn act on behalf of indirect DTC papants and certain banks, the
ability of a person having a beneficial interestisecurity held in DTC to transfer or pledge thtgrest to persons or entities that do not
participate in the DTC system, or otherwise takéas in respect of that interest, may be affettgthe lack of a physical certificate of that
interest. The laws of some states of the UniteteStiequire that certain persons take physicalesiiof securities in definitive form in order
to transfer or perfect a security interest in theseurities. Consequently, the ability to transfemeficial interests in a security held in DTC to
those persons may be limited.

DTC has advised us that it will take any actiompigied to be taken by a holder of debt securitiesli{ding, without limitation, the
presentation of debt securities for exchange) ahthe direction of one or more of the participantsshose accounts with DTC interests in
relevant debt securities are credited, and onhgspect of the portion of the aggregate principabant of the debt securities as to which that
participant or those participants has or have gtherdirection. However, in certain circumstand2BC will exchange the global securities
held by it for certificated debt securities, whitkvill distribute to its participants.

Euroclear

Euroclear was created in 1968 to hold securitiepéoticipants of Euroclear and to clear and sétdiesactions between Euroclear
participants through simultaneous electronic boatkyedelivery against payment, thus eliminating tleed for physical movement of
certificates and risk from lack of simultaneoussfers of securities and cash. Transactions mayhbeosgettled through Euroclear in many
currencies, including United States dollars anchdape yen. Euroclear provides various other sexyvigeluding securities lending and
borrowing and interfaces with domestic marketseivesal countries generally similar to the arrangeinér crossnarket transfers with DT¢

Euroclear is operated by the Euroclear Operatateunontract with Euroclear Clearance System plé¢.ka corporation, or the
“Euroclear Clearance System.” The Euroclear Opexanducts all operations, and all Euroclear séiesrclearance accounts and Euroclear
cash accounts are accounts with the Euroclear @penmt Euroclear Clearance System. The Euroésarance System establishes policy
for Euroclear on behalf of Euroclear participafisroclear participants include banks (includingtcarbanks), securities brokers and dealers
and other professional financial intermediaries anay include the underwriters of the debt secwritifered by this prospectus or one or n
of their affiliates. Indirect access to Euroclemniso available to other firms that clear throongmaintain a custodial relationship with a
Euroclear participant, either directly or indirgctEuroclear is an indirect participant in DTC.

The Euroclear Operator is a Belgian bank, whiateggilated and examined by the Belgian Banking Cassimmn and the National Bank
of Belgium.

The Terms and Conditions Governing Use of Eurocealthe related Operating Procedures of Euroeledrapplicable Belgian law
govern securities clearance accounts and cash @scaith the Euroclear Operator. Specifically, théexms and conditions govern transfers
of securities and cash within Euroclear; withdraofadecurities and cash from Euroclear; and res@&ppayments with respect to securitie
Euroclear.

All securities in Euroclear are held on a fungibéesis without attribution of specific certificatisspecific securities clearance accounts.
The Euroclear Operator acts under the terms andittmms only on behalf of Euroclear participantsldras no record of or relationship with
persons holding securities through Euroclear ppgids.

Distributions with respect to debt securities hataheficially through Euroclear will be creditedth@ cash accounts of Euroclear
participants in accordance with Euroclear’s terms eonditions, to the extent received by the EwaxcDperator and by Euroclear.
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Clearstream

Clearstream was incorporated as a limited liabdiiynpany under Luxembourg law. Clearstream is ownye@edel International,
société anonymend Deutsche Borse AG. The shareholders of thesemities are banks, securities dealers and finhimstitutions.
Clearstream holds securities for its customersfaciitates the clearance and settlement of sdesrtansactions between Clearstream
customers through electronic book-entry changes@ounts of Clearstream customers, thus eliminatiagieed for physical movement of
certificates. Clearstream provides to its custoar®ng other things, services for safekeeping,imidtration, clearance and settlement of
internationally traded securities, securities lagdind borrowing and collateral management. Clesast interfaces with domestic markets in
a number of countries. Clearstream has establishedectronic bridge with the Euroclear Operatdiatilitate settlement of trades between
Clearstream and Euroclear.

As a registered bank in Luxembourg, Clearstreasuligect to regulation by the Luxembourg Commissarthe Supervision of the
Financial Sector. Clearstream participants aregeieed financial institutions around the world, limting underwriters, securities brokers and
dealers, banks, trust companies and clearing catipos. In the United States, Clearstream partitgpare limited to securities brokers and
dealers and banks, and may include the underwofarse debt securities offered by means of thispectus or one or more of their affiliat
Other institutions that maintain a custodial relaghip with a Clearstream participant may obtadfiract access to Clearstream. Clearstree
an indirect participant in DTC.

Distributions with respect to the debt securitiekltbeneficially through Clearstream will be credito cash accounts of Clearstream
participants in accordance with its rules and pdoces, to the extent received by Clearstream.

TAX CONSEQUENCES TO HOLDERS

A prospectus supplement may describe the printipal federal income tax consequences of acquiowgjng and disposing of debt
securities of some series in certain circumstannekiding the following:

. payment of the principal, interest and any premini@ currency other than the U. S. dollar;
. the issuance of any debt securities with “origisaue discount,” as defined for U.S. federal incdaxepurposes;
. the issuance of any debt securities with an aswsatidond premium,” as defined for U.S. federalbime tax purposes; and

. the inclusion of any special terms in debt se@sithat may have a material effect for U.S. feda@me tax purposes.

In addition, if the tax laws of foreign countrie® anaterial to a particular series of debt se@sijta prospectus supplement may describe
the principal income tax consequences of acquidmging and disposing of debt securities of sonmiesén similar circumstances under
those foreign tax laws.
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PLAN OF DISTRIBUTION

We may sell the debt securities being offered hereb
. directly to purchasers;

. through underwriters;
. through dealers;
. through agents; or

. through a combination of any of these methods lef sa

We may effect the distribution of the debt secesitirom time to time in one or more transactionfolgws:
. at a fixed price or prices which may be changed;

. at market prices prevailing at the time of sale;
. at prices related to the prevailing market prices;

. at negotiated prices.

We may directly solicit offers to purchase the dedturities. Offers to purchase debt securities afsy be solicited by agents
designated by us from time to time. Any of thoserdg, who may be deemed to be an “underwriterthaisterm is defined in the Securities
Act of 1933, involved in the offer or sale of thebd securities in respect of which this prospeidgelivered are named, and any commiss
payable by us to that agent will be set forth hi@ &ccompanying prospectus supplement.

If a dealer is utilized in the sale of the debts#i@s in respect of which this prospectus isdeted, we will sell those debt securities to
the dealer, as principal. The dealer, who may leengel to be an “underwriter,” as that term is defimethe Securities Act of 1933, may then
resell those debt securities to the public at vayyirices to be determined by that dealer at the tf resale.

We may offer these debt securities to the publioubh underwriting syndicates represented by magagiderwriters or through
underwriters without a syndicate. If underwriters ased for a sale of debt securities, the dehtrgies will be acquired by the underwriters
for their own account. The underwriters may resdaldebt securities in one or more transactiortdiiting negotiated transactions at a fixed
public offering price or at varying prices deteradnat the time of sale. Unless otherwise indicateéde accompanying prospectus
supplement, the obligations of the underwriterpumchase the debt securities will be subject tdoenary conditions precedent and the
underwriters will be obligated to purchase all debt securities offered if any of the debt seaesifire purchased.

If we use an underwriter or underwriters in theesaif the debt securities, we will execute an undéng agreement with those
underwriters at the time of sale of the debt séiesriand the name of the underwriters will befeeh in the accompanying prospectus
supplement, which will be used by the underwritatsng with this prospectus, to make resales otiti# securities in respect of which this
prospectus is delivered to the public. The comptarsaf any underwriters will also be set forthtie accompanying prospectus supplement.
Underwriters may sell the debt securities to ootigh dealers, and the dealers may receive compemgathe form of discounts, concessit
or commissions from the underwriters and/or comimissfrom the purchasers for whom they may acgasta Any initial public offering
price and any discounts or concessions alloweéaltawed or paid to dealers may be changed frora tortime.

Underwriters, dealers, agents and other personsomaytitled, under underwriting or other agreemémat may be entered into with
to indemnification by us against certain civil li#ies, including liabilities under the Securitidet of 1933, or to our contribution to payme
those underwriters, dealers, agents and other peege required to make.

In order to facilitate the offering of the debt ggties, the underwriters of the debt securitiey magage in transactions that stabilize,
maintain or otherwise affect the price of thesetdelourities or any other debt securities the prafevhich may be used to determine
payments on these debt securities. Specificaleyutiderwriters may
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over-allot in connection with the offering, creafia short position in the debt securities for tlo@mn accounts. In addition, to cover over-
allotments or to stabilize the price of the delotusities or of any other debt securities, the undiéers may bid for, and purchase, the debt
securities or any other debt securities in the aparket. In any offering of the debt securitieotigh a syndicate of underwriters, the
underwriting syndicate may reclaim selling concassiallowed to an underwriter or a dealer for disting the debt securities in the offering,
if the syndicate repurchases previously distributebt securities in transactions to cover syndishtat positions, in stabilization transactions
or otherwise. Any of these activities may stabilizenaintain the market price of the debt secigitibove independent market levels. The
underwriters are not required to engage in theBeitées, and may end any of these activities at tame.

Any underwriters named in the accompanying proggestipplement are, and any dealers or agents nartieglaccompanying
prospectus supplement may be, deemed to be “unitensiiwithin the meaning of the Securities Actl®33 in connection with the debt
securities offered thereby. Any discounts or consioiss they receive from us and any profit theyizeabn their resale of the debt securities
may be deemed to be underwriting discounts and desioms under the Securities Act of 1933.

One or more dealers, referred to as “remarketimgsfi’ may also offer or sell the debt securitidfei@d by means of this prospectus, if
the accompanying prospectus supplement so indjdatesnnection with a remarketing arrangemente@mpiated by the terms of the
securities. Remarketing firms will act as princgfdr their own accounts or as agents in any sestarketing of debt securities. If there is a
remarketing arrangement with respect to the pdaiaebt securities described in the accompanyingpectus supplement, the
accompanying prospectus supplement identifies aaly eemarketing firm and the terms of its agreemiéany, with us and describes the
remarketing firm's compensation. Remarketing fimmesy be deemed to be underwriters in connection thighremarketing of the securities.

Except for securities issued upon a reopeningpregious series, each series of debt securitiddwih new issue of the debt securities
and will have no established trading market. Anglarriters to whom any of the debt securities atd for public offering and sale may
make a market in such offered securities, but suncterwriters will not be obligated to do so and mdescontinue any market making at any
time without notice. The debt securities offerecity particular offering may or may not be listedaosecurities exchange. No assurance can
be given that there will be a market for any of dedt securities offered and sold under this prctsige

Underwriters, dealers and agents through whom &ttyeadebt securities are offered or one or moreif respective affiliates may
engage in transactions with, or perform servicesus or any of our subsidiaries in the ordinaryrse of business.

LEGAL MATTERS

Unless otherwise specified in the prospectus sapght accompanying this prospectus, Andrews KurtR LDallas, Texas, will act as
our counsel and provide an opinion for us regardlirgvalidity of the debt securities and Simpsoadfter & Bartlett LLP, New York, New
York, will act as counsel to the underwriters iry amderwritten offer of the debt securities and wéss on the validity of such debt securities
for the underwriters.

EXPERTS

The consolidated financial statements of Wal-Ma&or&s, Inc. incorporated by reference in Wal-Mddr&s, Inc.’s Annual Report on
Form 10-K for the fiscal year ended January 315288d Wal-Mart's Stores, Inc. management’s assassofi¢he effectiveness of internal
control over financial reporting as of January 2105 incorporated by reference therein, have beditesl by Ernst & Young LLP, our
independent registered public accounting firm,eddarth in their reports thereon incorporated &ference therein and incorporated herein by
reference. Such consolidated financial statemerdsr@anagement’s assessment are, and audited faihatatiements and Wal-Mart Stores,
Inc. management’s assessments of the effectivarfiésternal control over financial reporting to imeluded in subsequently filed documents
will be, incorporated herein in reliance upon teparts of Ernst & Young LLP pertaining to such fical statements, to the extent covere:
consents filed with the SEC, given on the authasftguch firm as experts in accounting and auditing

18



Table of Contents

PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth all fees and expsns@yable by the registrant in connection withisiseance and distribution of the
securities being registered hereby (other thanuaherwriting discounts and commissions).

Securities and Exchange Commission registratiol $588,50(
Printing and engraving 10,00(
Legal fees and charge 40,00(
Accounting services 30,00(
Trustee services 10,00(
Miscellaneous® 5,00(

Total $683,50(

* Estimated

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

The Amended and Restated Bylaws of the Registravige that the Registrant shall indemnify any parmade or threatened to be
made a party to any threatened, pending, or coeplattion, lawsuit or proceeding, whether civiiminal, administrative or investigative, |
reason of the fact that such person is or wasegiir or officer of the Registrant (or is or wasvg®g at the request of the Registrant as a
director or officer for another entity) to the fetktent it has the power to do so under the Delavemeral Corporation Law and other
applicable law, except that the Registrant neednatemnify any such person in connection with ecpealing initiated against the Registrant
by that person unless the proceeding was authobiyelde Registrant’s board of directors. The Amehded Restated By-Laws further
provide that the Registrant may indemnify, to thik éxtent it has the power to do so under the Data General Corporation Law and other
applicable law, any person made or threatened todue a party to any proceeding by reason of ttigliat such person is or was an
associate or agent of the Registrant (or is orseaging at the request of the Registrant as anaraplor agent of another entity).

Section 145 of the Delaware General Corporation peavides, among other things, that the Registnastthe power to indemnify any
person who was or is a party or is threatened tmé&ee a party to any threatened, pending or coegpksttion, suit or proceeding, whether
civil, criminal, administrative or investigativetfeer than an action by or in the right of the Regist) by reason of the fact that the person
was a director, officer, employee or agent of tlegiBtrant, or is or was serving at the request®fRegistrant as a director, officer, employee
or agent of another corporation, partnership, jeeriture, trust or other enterprise, against exge(iacluding attorneys’ fees), judgments,
fines and amounts paid in settlement actually @adanably incurred by the person in connection stitth action, suit or proceeding. This
power to indemnify applies only if the person adtedood faith and in a manner the person reasgriaieved to be in or not opposed to the
best interests of the Registrant, and, with resjgeahy criminal action or proceeding, had no reabte cause to believe his or her conduct
was unlawful.

This power to indemnify applies to actions broulgibr in the right of the Registrant to procure&idgment in its favor as well, but only
to the extent of expenses (including attorneyss¥eetually and reasonably incurred by the persamnnection with the defense or of the
action or suit if the person acted in good faitld ana manner the person reasonably believed in benot opposed to the best interests of
Registrant, and, with the further limitation thatsuch actions no indemnification shall be madeapect of any claim, issue or matter as to
which such person shall have been adjudged t@abtlio the Registrant, unless and only to thengxbat the Delaware Court of Chancery or
the court in which such action or suit was browgjtdll determine upon application
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that, despite the adjudication of liability butiiew of all the circumstances of the case, suchqgrers fairly and reasonably entitled to
indemnity for such expenses which the Court of €keanor such other court shall deem proper.

To the extent that a present or former directasfbcer of the Registrant is successful on the et otherwise in defense of any act
suit or proceeding, or in defense of any claimyéssr matter of the type described in the two mtegeparagraphs, such person shall be
indemnified against expenses (including attornésms) actually and reasonably incurred by suchopeirs connection therewith.

The Restated Certificate of Incorporation of thgiREant, as amended to date, provides that, téuthest extent permitted by the
Delaware General Corporation Law as the same existgy hereafter be amended, a director of thesiagt shall not be liable to the
Registrant or its stockholders for monetary damdgebreach of fiduciary duty as a director. Thdd»eare General Corporation Law permits
Delaware corporations to include in their certifesaof incorporation a provision eliminating or iiimg director liability for monetary
damages arising from breaches of their fiduciany dtihe only limitations imposed under the statute that the provision may not eliminate
or limit a director’s liability (i) for breaches d¢fie director’s duty of loyalty to the corporationits stockholders, (ii) for acts or omissions not
in good faith or involving intentional misconduatknown violations of law, (iii) for the payment ahlawful dividends or unlawful stock
purchases or redemptions or (iv) for transactionshich the director received an improper persbealefit.

The Registrant is insured against liabilities thatay incur by reason of its indemnification ofioérs and directors in accordance with
its Amended and Restated By-Laws. In addition dinectors and officers of the Registrant are induat the expense of the Registrant,
against certain liabilities that might arise outlodir employment and are not subject to indemaiftsn under its Amended and Restated By-
Laws.

The foregoing summaries are necessarily subjatist@complete text of the statute, the Restatedf{ate of Incorporation, as amend
of the Registrant and the Amended and RestatedaByslof the Registrant referred to above and aréfigulin their entirety by reference
thereto.
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ITEM 16. EXHIBITS.
The following exhibits are filed as part of, or amporated by reference into, the Registration &tate on Form S-3:

EXHIBIT
NUMBER DESCRIPTION OF DOCUMENT

1.1* Form of Underwriting Agreemen

4.1 Restated Certificate of Incorporation of the Compéncorporated herein by reference to Exhibit 3¢athe
Registrar’s Annual Report on Form -K for the year ended January 31, 19¢

4.2 Certificate of Amendment to Restated Certificatén@brporation of the Registrant (incorporated hrelw reference to
Exhibit 4(b) to the Registra’s Registration Statement on For-8 (File No. 3:-43315)).

4.3 Certificate of Amendment to Restated Certificaténabrporation of the Registrant (incorporated hrelw reference to
the Registrar's Current Report on Forn-K dated July 27, 1999

4.4 Amended and Restated By-laws of the Registranbfparated herein by reference to Exhibit 3.1 toRlegjistrant’s
Current Report on Forrmr-K filed with the Commission on March 8, 200

4 Exx Form of Indenture between the Registrant and J&?ghh Trust Company, National Association, as Bl

4.€ Indenture, dated as of December 11, 2002, betweeR¢gistrant and J.P. Morgan Trust Company, Nation

Association (as successor in interest to Bank QmsetTCompany, NA), as Trustee (incorporated hdvgireference to
Exhibit 4.5 to the Registrg’s Registration Statement on Fori-3 (File No. 33-101847)).

5.1 Opinion of Andrews Kurth LLP with respect to thg#dity of the securities being registered (whicpesgedes the
opinion of Andrews Kurth LLP previously filed as kit 5.1).

12.1%* Statement Regarding Computation of Rat

23.1x* Consent of Ernst & Young LLF

23.2 Consent of Andrews Kurth LLP (included in Exhibilh
24,1 Power of Attorney

25.1x* Statement of Eligibility of Trustee on Forn-1.

* To be filed by amendment or as an exhibit to a deat to be incorporated by reference het
**  Previously filed.
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ITEM 17. UNDERTAKINGS.
(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by Sectida)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dgarising after the effective date of the regtstrastatement (or the most
recent poseffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chantpe informatiol
set forth in the registration statement. Notwithdiag the foregoing, any increase or decrease lumve of securities offered (if tl
total dollar amount of securities offered would egteed that which was registered) and any dewiditam the low or high end of
the estimated offering range may be reflected énftiim of a prospectus filed with the Commissionspant to Rule 424(b) if, in
the aggregate, the changes in volume and pricesept no more than a 20 percent change in the maxiaggregate offering
price set forth in the “Calculation of Registratibae” table in the effective Registration Statement

(i) To include any material information with resgt to the plan of distribution not previously désed in the registration
statement or any material change to such informatidhe registration statement.

(2) That, for the purpose of determining any lidpilinder the Securities Act of 1933, each such-pfective amendment shall be
deemed to be a new registration statement reltitige securities offered therein, and the offenhguch securities at the time shall be
deemed to be the initilona fideoffering thereof.

(3) To remove from registration by means of a mditetive amendment any of the securities beingsteged which remain unsc
at the termination of the offering.

(b) The undersigned registrant hereby undertalas fibr purposes of determining any liability undtee Securities Act of 1933, each
filing of the registrant’s annual report pursuanBection 13(a) or 15(d) of the Securities Exchagteof 1934 (and, where applicable, each
filing of an employee benefit plan’s annual regmrtsuant to Section 15(d) of the Securities Excbhahgt of 1934) that is incorporated by
reference in the registration statement shall leendel to be a new registration statement relatirigesecurities offered therein, and the
offering of such securities at that time shall kemed to be the initilona fideoffering thereof.

(c) Insofar as indemnification for liabilities ang under the Securities Act of 1933 may be pegditb directors, officers and
controlling persons of the registrant pursuanh®fbregoing provisions, or otherwise, the regrgtieas been advised that in the opinion of
Securities and Exchange Commission such indemtidités against public policy as expressed in tleé aad is, therefore, unenforceable. In
the event that a claim for indemnification aga#sth liabilities (other than the payment by thdastegnt of expenses incurred or paid by a
director, officer or controlling person of the rsigant in the successful defense of any actiomosyroceeding) is asserted by such director,
officer or controlling person in connection withethecurities being registered, the registrant willess in the opinion of its counsel in the
matter has been settled by controlling precedeiing to a court of appropriate jurisdiction theegtion whether such indemnification by it is
against public policy as expressed in the Act aitidoe governed by the final adjudication of sushuie.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the registrant certifies that it has readde grounds to believe that it meets
of the requirements for filing on Form S-3 and Haky caused this Amendment No. 1 to Form S-3 Reggienh Statement to be signed on its
behalf by the undersigned, thereunto duly authdrizethe City of Bentonville, State of Arkansas, duly 19, 2005.

WAL -MART STORES, INC.

By: /s/ Thomas M. Schoew

Name: Thomas M. Schoew

Title: Executive Vice President and Chief Financial
Officer

Pursuant to the requirements of the SecuritiesoAtB33, this registration statement has been difpetdow by the following persons in
the capacities and on the dates indicated.

DATE: July___, 2005

S. Robson Walto
Chairman of the Board and Direc!

DATE: July 19, 2005 *H. Lee Scott, Jr.

H. Lee Scott, Ji
President, Chief Executive Officer and Direc

DATE: July 19, 2005 /sl Thomas M. Schoewe

Thomas M. Schoew
Executive Vice President and Chief Financial Office
(Principal Financial Officer

DATE: July 19, 2005 * Charles M. Holley, Jr.

Charles M. Holley, Ji
Senior Vice President and Controller
(Principal Accounting Officer

DATE: July 19, 2005 * James W. Breyer

James W. Breye
Director

DATE: July 19, 2005 * M. Michele Burns

M. Michele Burns
Director
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DATE: July 19, 2005

DATE: July 19, 2005

DATE: July 19, 2005

DATE July 19, 2005

DATE: July 19, 2005

DATE: July __, 2005

DATE: July __, 2005

DATE: July __, 2005

DATE: July 19, 2005

*By

-6

* Douglas N. Daft

Douglas N. Daft
Director

* David D. Glass

David D. Glass
Director

* Roland A. Hernandez

Roland A. Hernandez
Director

* John D. Opie

John D. Opie
Director

* J. Paul Reason

J. Paul Reason
Director

Jack C. Shewmaker
Director

José H. Villarreal
Director

Christopher J. Williams
Director

* Linda S. Wolf

Linda S. Wolf
Director

/s/ Thomas M. Schoew

Thomas M. Schoew
Attorney-in-Fact



Exhibit 5.1
July 19, 2005

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

Re: Registration Statement on Forr-3 of Wa-Mart Stores, Inc
Ladies and Gentlemen:

We have acted as special counsel to Wal-Mart Stomes a Delaware corporation (the “Company”)cannection with the preparation
of the Registration Statement on Form S-3 (the fRegion Statement”) filed with the Securities dExthange Commission (the
“Commission”) on July 11, 2005 relating to the ofifg from time to time, pursuant to Rule 415 of tBeneral Rules and Regulations of the
Commission promulgated under the Securities Adi9¥3, as amended (the “Securities Act”), by the gamny of up to $5,000,000,000
aggregate principal amount, or the equivalent tiféreone or more foreign or composite currencidgshe Company’s debt securities (the
“Debt Securities”). The offering of the Debt Seties will be made as set forth in the prospectudained in the Registration Statement (the
“Prospectus”), as that prospectus is supplementaxhb or more prospectus supplements. We are iliegdéis opinion in connection with
the Registration Statement.

Certain of the Debt Securities may, upon issuafuece) part of a series of the Company’s debt seegrjpreviously established (each, an
“Existing Series”) under the terms of an indental@ed as of December 11, 2002, between the Congrahy.P. Morgan Trust Company,
National Association (as successor in interestankBOne Trust Company, NA), as indenture trustee“2002 Indenture”). Those Debt
Securities will be issued pursuant to and goveiethe 2002 Indenture. Any Debt Securities thateapart of a series of the Company’s debt
securities established after the date of this opihetter will be issued pursuant to and governedrbindenture, to be dated as of the effective
date of the Registration Statement, by and betwseompany and J.P. Morgan Trust Company, Natidssabciation, as indenture trustee
(the “2005 Indenture” and, together with the 200@dnture, the “Indentures”). The Company may eisfaline or more series of the Debt
Securities (each, a “ 2005 Series;” and each HExjshieries and 2005 Series, a “Series”) in accoaaiiit the terms of the 2005 Indenture
from time to time after the date of this opiniottée.

In rendering this opinion, we have examined anigdalipon, without investigation or independent figation, executed originals,
counterparts or copies of the Restated Certifiohtacorporation and the Amended and Restated Byg-laf the Company, each as amended
and restated to date, the Registration Statemengnéiment No. 1 to the Registration Statement, @2 2ndenture, the 2005 Indenture, the
resolutions of the Board of Directors of the Compaesolutions of the executive committee of theloof Directors of the Company and
such othe



documents, records and certificates as we considereessary or appropriate to enable us to exgiresspinions set forth herein. In all such
examinations, we have assumed the authenticiticampleteness of all documents submitted to usigmals and the conformity to auther
and complete originals of all documents submittedd as photostatic, conformed, notarized or ¢edtifopies. As to facts material to our
opinion, we have relied, to the extent that we deanh reliance proper and without investigatiomdependent verification, upon certifica
of public officials and certificates of officers other representatives of the Company.

In rendering this opinion, we have assumed thatlinformation contained in all documents revieW®sy us is true and complete, (ii)
each natural person signing any document reviewadsthad the legal capacity to do so, (iii) eacts@e signing in a representative capacity
(other than on behalf of the Company) any documariewed by us had the authority to sign in sugbacéy, (iv) the Registration Statement
and any amendments thereto (including any postiffeamendment thereto) will have become and rerefiective, will not be subject to
any stop order and will comply with all applicaldevs, (v) a prospectus supplement will have beepamed and filed with the Commission
describing the Debt Securities of each Series eff¢hereby in accordance with all applicable laws,all Debt Securities will be issued and
sold in compliance with all applicable federal atate securities laws and in the manner statetkifRegistration Statement and the applic
prospectus supplement, (vii) a definitive purchaselerwriting or similar agreement with respecaty Debt Securities offered (each, an
“Underwriting Agreement”) will have been duly auttred and validly executed and delivered by the gany and the other parties thereto
and (viii) at or prior to the time of delivery odeh Debt Security, the action authorizing the Sesfewhich that Debt Security is a part and the
terms and conditions of such Debt Securities thatgart of that Series will not have been modjfeupplemented or rescinded, and there
will not have occurred any change in law affectihg validity or enforceability of that Debt Secuwrit

Based on the foregoing and subject to the qualifina set forth below, we are of the opinion théth respect to the Debt Securities
Series to be offered and sold in reliance uporRibgistration Statement, if (i) at the time of isstmof such Debt Securities, the Indenture
pursuant to which the Debt Securities are issuéfigll force and effect and is duly qualified werdhe Trust Indenture Act of 1939, as
amended, (ii) the Company has taken all necessapprate action to establish the Series of whiehDkbt Securities are a part and to
approve the issuance and the terms and conditicthe &eries of which the Debt Securities are & gad of the Debt Securities of that Series,
the terms of the offering thereof and related majt@ii) the terms of the Series of which such D8bcurities are a part, of those Debt
Securities and of their issuance and sale have éstablished so as not to violate any applicabie fale or regulation, or to be subject to any
defenses in law or equity or to result in a defaulder or breach of any agreement or instrumemtihgnon the Company and so as to comply
with any requirement or restriction imposed by anyrt or governmental body having jurisdiction otleg Company and, without limiting t
generality of the foregoing, Section 5-501.6.bhaf New York General Obligations Law will apply letcase of all such Debt Securities and
(iv) the Debt Securities, and any Series of whighDebt Securities are a part, have been estatl)isliecuted, authenticated, issued and
delivered in accordance with the Indenture purst@mthich such Debt Securities are to be issuedsaydSupplemental Indenture, Board
Resolution and Series Terms Certificate (as suths@are defined in such Indenture) relating to sumh Series and the definitive
Underwriting Agreemer



has been approved by all necessary corporate aiftitve Company, then, upon payment of the conataar therefor as provided for in the
Underwriting Agreement, the Debt Securities issbiethe Company will constitute valid and bindindigations of the Company, enforcea
against the Company in accordance with their teemd,will be entitled to the benefits of the Indestpursuant to which such Debt Securi
are issued.

The foregoing opinion is qualified to the exterdttthe enforceability of any Debt Security, eithedenture or any related document or
instrument may be limited by or subject to (i) #féects of bankruptcy, insolvency, moratorium, gaorization, liquidation, rearrangement,
probate, conservatorship, fraudulent conveyaneegdinlent transfer or other similar laws (includewyrt decisions) now or hereatfter in effect
relating to or affecting creditors’ rights and redies generally or providing for the relief of detstogeneral principles of equity (regardless of
whether such remedies are sought in a proceedieguiity or at law) or public policy, (ii) the refalsof a particular court to grant (a) equitable
remedies, including, without limiting the genenalitf the foregoing, specific performance and infiverelief, or (b) a particular remedy
sought under an Indenture as opposed to anothedseprovided for therein or another remedy avadatillaw or in equity and (iii) with
respect to any Debt Securities denominated in @oay other than United States dollars, the requerg that a claim (or a foreign currency
judgment in respect of such a claim) with respediuch Debt Securities be converted into UniteteStdollars at a rate of exchar
prevailing on a date determined pursuant to applécew or governmental authority.

We express no opinions concerning (i) the validitenforceability of (a) severability clauses oy &y provisions contained in an
Indenture that purport to waive or not give effiectights to notice, defenses, subrogation or otiggits or benefits that cannot be effectively
waived under applicable law or (ii) the enforcei@pibf indemnification provisions to the extent yhgurport to relate to liabilities resulting
from or based on negligence or any violation of Bderal or state securities laws.

We note that the enforceability of specific proeis of the Indentures and the Debt Securities reagubject to (i) standards of
reasonableness and “good faith” limitations andgalblons such as those provided in the New Yorkiddm Commercial Code and similar
applicable principles of common law and judiciatideons and (ii) the course of dealings betweerptties, the usage of trade and similar
provisions of common law and judicial decision.

With respect to Section 8.07(i) of each Indenture express no opinion with respect to the enforitigabf the parenthetical clause
thereof relating to the limitations on the compeiaseof trustees. With respect to Section 12.0&axth Indenture, we express no opinion as to
the enforceability of this provision or any pareteof to the extent that tipeovision or any part thereof purports to waivdiligy for violation
of securities laws.

The foregoing opinion is limited in all respectsmatters under and governed by the laws of the $fallew York as each is in force
and effect as of the date of this opinion. We dbaexpress any opinion as to the laws of any otinesdiction.



We consent to the use and filing of this opiniciteleas Exhibit 5.1 to the Registration Stateméf.also consent to the reference to
firm as having passed on the validity of the DedtiBities under the caption “Legal Matters” in Br@spectus. In giving this consent, we do
not imply or admit that we are included in the gaty of persons whose consent is required undeid®eg of the Securities Act or the rules
and regulations of the Commission promulgated thredter.

Very truly yours,

/s/ Andrews Kurth LLF



