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The information in this preliminary prospectus is not complete and may be changed. This preliminary mspectus is not an offer to sell
these securities nor does it seek an offer to bulgegse securities in any jurisdiction where the offeor sale is not permitted.

Filed pursuant to Rule 424(b)
SEC File No. 3332651
Subject to Completion, dated August 23, 2005

P ROSPECTUSS UPPLEMENT
(To Prospectus dated July 19, 2005)

$2,000,000,000

Wal-Mart Stores, Inc.
% Notes Due 2035

We are offering $2,000,000,000 of our %esalue 2035.

We will pay interest on the notes on March ~ Segtember  of each year, beginning on Margl2006. Interest will accrue from
, 2005. The notes will matureQeptember , 2035.

The notes will be our senior unsecured debt obtigat will rank equally with our other senior ungesd indebtedness and will not be
convertible or exchangeable. The notes will notdzieemable except upon the occurrence of certaintgvelating to U.S. taxation as
described under “Description of the Notes—Redenmptipon Tax Event.”

The notes will not be listed on any securities exaje. Currently, there is no public market for ioges.

Per Note Total
Public Offering Price % $
Underwriting Discoun % $
Proceeds, before expenses, to -Mart Stores, Inc % $

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these securities
or determined if this prospectus supplement or theccompanying prospectus is truthful or complete. An representation to the
contrary is a criminal offense.

The underwriters expect to deliver the notes inkbeitry form through the facilities of The Deposytd rust Company on or about
, 2005.

Joint Book-Running Lead Managers

L EHMAN B ROTHERS C REDIT SUISSEF IRST B OSTON JPM ORGAN
August , 200!
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You should rely on the information contained orargorated by reference in this prospectus supplearahthe accompanying
prospectus. No one has been authorized to prowdewth different information. If this prospectuspplement is inconsistent with the
accompanying prospectus, you should rely on thosgectus supplement.

The notes are not being offered in any jurisdictiowhich the offering is not permitted.
This prospectus supplement and the accompanyirgpectus may only be used in connection with therioff of the notes.

In connection with the offering, Lehman Brothers.land its affiliates may, on behalf of the undétevs, over-allot or otherwise effect
transactions which stabilize or maintain the magkate of the notes at levels above those whicthimigherwise prevail in the open market.
Such transactions may be effected in the over-tluger markets or otherwise. Such stabilizingpihenced, may be discontinued at any
time without notice.
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WAL-MART STORES, INC.
We are the world’s largest retailer as measuretbtay net sales for fiscal 2005. Our total net s&eceeded $285 billion in fiscal 2005.
We operate mass merchandising stores that servaistomers primarily through the operation of trsegments:
e Wal-Mart stores, which include our discount stofgpercenters and Neighborhood Markets in the drStates;

*  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¢ates, as well as in Argentina, Brazil, Canadanp@ny, Mexico, Puerto Rico, South
Korea, the United Kingdom and in China under joi@nture agreements. As of July 31, 2005, we opeiiatthe United States:

e 1,276 Wal-Mart stores;

» 1,838 Supercenters;

* 92 Neighborhood Markets; and
* 556 SAM'S Clubs.

As of July 31, 2005, we also operated 261 CanadiakMart stores and SAM’s Clubs, 11 units in Argeat 150 units in Brazil, 88
units in Germany, 16 units in South Korea, 697amtMexico, 54 units in Puerto Rico, 292 unitdtie United Kingdom and, under joint
venture agreements, 48 units in China. The unigsaipd by our International Division represent aetg of retail formats. At July 31, 2005,
we owned approximately 42% of The Seiyu, Ltd., @adese retail chain, with warrants to purchasewgpproximately 70% of that compa

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, In8gm’s East, Inc., Wal-Mart Stores East, LP, Sdn&perty Co., Wal-Mart Property
Co., Wal-Mart Real Estate Business Trust and SdReal Estate Business Trust. The information pteseabove relates to our operations
our subsidiaries on a consolidated basis.

RECENT DEVELOPMENTS

On August 16, 2005, we announced our results ofatiees for our fiscal quarter ended July 31, 2808 for the first six months of our
fiscal year 2006.

For the quarter ended July 31, 2005, we had ne$ $dl$76.8 billion, an increase of 10.2% overmeftrsales for the comparable quarter
of fiscal 2005. Net income for the quarter was $2lion, an increase of 5.8% from $2.7 billiontime second quarter of fiscal 2005. Earnings
per share for the quarter were $0.67, up from $peZhare in the same prior year quarter.

Net sales for the six months ended July 31, 200% %&47.7 billion, an increase of 9.8% over thstfaix months of fiscal 2005. Net
income for the six months ended July 31, 2005 exed 9.3% to $5.3 billion, up from $4.8 billiontire same prior year period. Diluted
earnings per share for the six months ended Jyl2@15 were $1.25, up from $1.12 in the same year period. Net income for the six
months ended July 31, 2005 was favorably impacyeitvb items totaling $145 million after tax or $8.per share, an increase resulting from
favorable tax resolutions of $77 million and pagtiegal developments of $68 million after tax.
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USE OF PROCEEDS

We estimate that the net proceeds from the sdteeafiotes will be approximately $ , after underwriting discounts and
payment of transaction expenses.

We will use the net proceeds from the sale of ttesito reduce our outstanding short-term commiguejger indebtedness and for other
general corporate purposes.

CAPITALIZATION

The following table presents the consolidated edipdtion of WalMart Stores, Inc. and its subsidiaries at April 3005 and as adjust
to give effect to the offering of the notes beirfgred hereby and the application of the net prdseaxd the notes being offered hereby to the
reduction of our outstanding short-term commengéaer indebtedness. The amount in the “as adjustdinn for other long-term debt
includes $1,250,000,000 of our 4.125% notes du® 201 $750,000,000 of our 4.500% notes due 20Xt issued and sold on June 9,
2005 and $800,000,000 of our 4.75% notes due 2tdtOntere issued and sold on August 15, 2005. Theuatin the “as adjusted” column
for commercial paper also reflects the applicatibthe net proceeds of the sale of those notdsetoeduction of our outstanding short-term
commercial paper indebtedness.

April 30, 2005
As
Actual Adjusted
(in millions)
Shor-term debi
Commercial pape $701 $
Long-term debt due within one ye 4,04( 4,04(
Obligations under capital leases due within one 22¢ 22¢
Total shor-term debt and capital lease obligatis 11,28¢
Long-term debr
% notes due 20: —
Other lon¢-term debt 18,23: 21,03:
Long-term capital lease obligatiol 3,39¢ 3,39¢
Total lon¢-term debt and capital lease obligatic 21,62¢
Shareholder equity
Common stock and capital in excess of par v 2,821 2,821
Retained earning 42,15:¢ 42,15:¢
Other accumulated comprehensive incc 2,211 2,211
Total shareholde’ equity 47,191 47,19
Total debt and capital lease obligations and stwddeh:’ equity $80,10¢ $

We are offering the notes pursuant to a shelf tegien statement that we have on file with the S&Gvhich the accompanying
prospectus and this prospectus supplement are.afi@r the sale of the notes, we will be perndtte sell an additional $2,200,000,000 of
our debt securities under such registration statenNo limit exists on our ability to register atidnal debt securities for sale in the future.
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SELECTED FINANCIAL DATA

The following table presents selected financiahd##tWal-Mart and its subsidiaries for the perisgscified.

Income Statement Data:

Net sales

Non-interest expens

Net interest expens

Total expens:

Income from continuing operations before incomesax
minority interest and cumulative effect of accongti
change

Income from discontinued operations, net of

Net income

Balance Sheet Data

Cash and cash equivalel

Inventories

Total current assets of discontinued operat

Total current asse

Net property and equipme

Net property under capital leases, net goodwill attner
acquired intangible assets, and other assets and
deferred charge

Other assets of discontinued operati

Total asset

Accounts payabl

Commercial pape

Dividends payabli

Long-term debt due within one ye

Obligations under capital leases due within one

Current liabilities of discontinued operatic

Total current liabilities

Long-term debt

Long-term obligations under capital leas

Total lon¢-term liabilities of discontinued operatio

Total liabilities and minority intere:

Total shareholde’ equity

Total liabilities and sharehold¢ equity

Three Months

Ended
Fiscal Years Ended January 31, April 30,
2001 2002 2003 2004 2005 2004 2005
(unaudited)
(in millions)

$180,78" $204,01: $229,61¢ $256,32¢ $285,22. $ 64,767 $ 70,90¢
171,54: 194,24 218,28: 243,65t 270,89¢ 61,83¢ 67,73¢
1,19¢ 1,18: 927 832 98¢€ 20¢ 20C
172,73t 195,42° 219,20¢ 244,48t 271,88 62,04¢ 67,93¢
9,78: 10,39¢ 12,36¢ 14,19: 16,10¢ 3,397 3,741

14¢& 144 137 19z — — _
6,23% 6,592 7,95¢ 9,054 10,26 2,16¢ 2,461

As of January 31, As of April 30,
2001 2002 2003 2004 2005 2004 2005
(unaudited)
(in millions)

$ 1,97 2,13t $ 2,73¢ $ 519¢ $ 548 $ 3,82t $ 4,95¢
20,98 22,05 24,40! 26,61 29,44 28,32( 31,34¢

1,211 1,26 1,17¢ — — — —
26,55¢ 27,87¢ 30,722 34,42: 38,49! 34,75 39,64
37,14¢ 42,05 48,17( 56,41( 65,40¢ 58,30: 66,37t
13,74 12,88: 15,18 14,57« 16,32 14,96¢ 16,19¢

68¢ 71t 72¢ — — — —
78,13( 83,521 94,80¢ 105,40 120,22 108,02( 122,21!
14,84¢ 15,36: 16,82¢ 19,42t 21,67: 19,48¢ 22,91(
2,28¢ 743 1,07¢ 3,261 3,812 4,161 7,017
— — — — — 1,642 1,94¢
4,23¢ 2,251 4,53¢ 2,904 3,75¢ 4,49¢ 4,04(C
141 14¢ 17¢€ 19¢ 21C 18¢ 22¢

581 484 294 — — — —
28,94¢ 27,28: 32,51¢ 37,84( 42,88¢ 41,46: 49,16¢
12,48¢ 15,67« 16,59 17,10 20,08 17,46¢ 18,23:
3,152 3,044 3,00( 2,99 3,582 3,032 3,39¢

15 14 10 — — — —
46,72 48,33t 55,34 61,78 70,821 65,44¢ 75,02¢
31,40 35,19: 39,46! 43,62 49,39¢ 42,57 47,19:
78,13( 83,521 94,80¢ 105,40¢ 120,22 108,02( 122,21!
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The above selected financial data as of Januarg2®11,, 2002 and 2003 and for the years then erefkttra reclassification giving
effect to the sale of McLane Company, Inc. (“McLgren May 23, 2003. This reclassification makesfihancial presentation for those
periods and as of those dates consistent withrideeptation of the selected financial data asmididy 31, 2004 and 2005 and shows the
income, net of tax, current assets, total assetsgmt liabilities and total long-term liabilities McLane and the effect of the sale of McLane
on our results of operations and financial condifior the periods and as of the dates for whichstiected financial data is provided.

On February 1, 2003, we adopted the expense raamgprovisions of the Financial Accounting StardfaBoard Statement No. 123,
Accounting and Disclosure of St-Based CompensatiqfFAS 123”), under which we recognize non-cash cengation expense based on
the fair value of the stock options granted byWs. have chosen to restate retroactively our restilbperations for that accounting charge.
The above income statement data for the three peaisd January 31, 2003 has been restated fromppeisentations to reflect that expense
recognition. Following the provisions of FAS 123 Wwave reflected in the above table the recogndfgre-tax stock option expense of $94
million for fiscal year 2001, $124 million for fiatyear 2002 and $130 million for fiscal year 200Bis expense is included in the amounts
under “Non-interest expense” in the above incoratestent data. We adopted the revision to FAS 12&i by the Financial Accounting
Standards Board in December 2004 (“FAS 123R") uporelease. Our adoption of FAS 123R did not heveaterial impact on our results of
operations, financial position or cash flows.

In October 2002, we commenced reporting interegerse net of all interest income, and have repamntedest expense in this manner
for the year ended January 31, 2003 and for eachlfperiod thereafter. Previously, our interesbine had generally been reported as a part
of “other income.” The interest expense for the fiears ended January 31, 2002 has been reclagsifiegort interest expense net of all
interest income and to make the presentation ofitdra for those years in the above selected firzudata consistent with the presentation of
interest expense for the years ended January 88, 2004 and 2005. The reclassification of inteesgiense for that two-year period did not
affect our net income for any of those years.

See “Ratio of Earnings to Fixed Charges” in theoagganying prospectus for information relating te thtios of our earnings to fixed
charges for the five years ended January 31, 200%he three months ended April 30, 2004 and 2005.
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DESCRIPTION OF THE NOTES

The following description of the terms and condii@f the notes supplements the description ahtire general terms and conditions
of Wal-Mart’s debt securities contained in the aopanying prospectus.

The notes will be issued under the indenture daseaf July 19, 2005 and will be issued in regigtdreok-entry form without interest
coupons in denominations of $2,000 and integratiplak of $1,000 in excess thereof. The notesauiistitute our senior, unsecured and
unsubordinated debt obligations and will rank elyuainong themselves and with all of our existing &rture senior, unsecured and
unsubordinated debt.

The notes will mature on September , 2035. &nfeviously redeemed or purchased and canceled;ll repay the notes at 100%
of their principal amount together with accrued angaid interest thereon at maturity. We will pangipal of and interest on the notes in
U.S. dollars.

The notes will be initially issued in a total pripal amount of $2,000,000,000. We may, withoutdbaesent of the holders of the notes,
create and issue additional notes ranking equatly and otherwise similar in all respects to théesdexcept for the public offering price and
the issue date) so that those additional noteswifonsolidated and form a single series witmtites that we are offering hereby. No
additional notes may be issued if an event of detader the indenture has occurred.

The notes will not be subject to a sinking fundeTiotes will be subject to defeasance as descitibibe accompanying prospectus. The
notes will not be convertible or exchangeable. pxes described below under “—Redemption upon T&nE” we will not have the right to
redeem the notes.

The notes will bear interest from , 2005 at the annual interest rate specifiethercover page of this prospectus supplement.
Interest on each note will be payable semi-annualfrrears on March  and September  dfi gaar, beginning on March , 2006, to
the person in whose name the note is registerégtalose of business on the immediately preceBleilguary  or August , as the case
may be. Interest on the notes will be computecherbiasis of a 360-day year of twelve 30-day months.

Notices to holders of the notes will be maileduotsholders. Any notice shall be deemed to have gaen on the date of mailing and
publication or, if published more than once, ondhge of first publication.

The notes will not be listed for trading on any lexege. Currently, no public market exists for thées, and no assurance can be given
that one will develop.

The notes will be issued pursuant to the indendeseribed above. The terms and conditions of thesnacluding, among other
provisions, the covenants and events of defadferdrom the terms and conditions of some othdstdecurities that we previously have
offered and sold and that remain outstanding. kample, the notes do not have the covenant raaefithie grant of liens and cross-default
event of default provisions that are containedoims of our outstanding debt securities.

J.P. Morgan Trust Company, National Associatiothéstrustee under the indenture and will also kedgistrar and paying agent.
The notes will be, and the indenture is, governethb laws of the State of New York.

Same-Day Settlement and Payment

We will make all payments of principal and interestthe notes to The Depository Trust Company (“DTi€immediately available
funds.

The notes will trade in the same-day funds settigragstem in the United States until maturity. Pases of notes in secondary market
trading must be in immediately available funds.d@eary market trading in the
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notes between participants in Clearstream Banlsageté anonyme (“Clearstream”) and Euroclear BE2wak/N.V. (“Euroclear”) will occur

in accordance with the applicable rules and opsgairocedures of Clearstream and Euroclear andwidlettled using the procedures
applicable to eurobonds in immediately availabledfsi See “Book-Entry Issuance” below and “Book #Rrocedures” in the accompanying
prospectus.

Payment of Additional Amounts

We will pay to the beneficial owner of any note wk@ Non-U.S. Person (as defined below) additianabunts as may be necessary so
that every net payment of principal and interesthat note, after deduction or withholding for @r account of any present or future tax,
assessment or other governmental charge imposedtbabbeneficial owner by the United States or tamjng authority thereof or therein,
will not be less than the amount provided in thaterto be then due and payable. We will not beireduhowever, to make any payment of
additional amounts for or on account of:

(@)

(b)
(©

(d)
(€)
(f)

(9)

(h)

(i)

any tax, assessment or other governmental etihag would not have been imposed but for (1)ettistence of any present or
former connection between that beneficial ownehaiween a fiduciary, settlor, beneficiary of, membr shareholder of, or
possessor of a power over, that beneficial owh#nat beneficial owner is an estate, trust, pasim@ or corporation, and the
United States including, without limitation, thatreficial owner, or that fiduciary, settlor, bewédry, member, shareholder or
possessor, being or having been a citizen or nesatereated as a resident of the United Staté®img or having been engaged in
trade or business or present in the United Staté®) dthe presentation of a note for payment oata dhore than 30 days after the
later of the date on which that payment becomesaddepayable and the date on which payment isghalyided for;

any estate, inheritance, gift, sales, transferisexpersonal property or similar tax, assessmeoth@r governmental charc

any tax, assessment or other governmental ehamgosed by reason of that beneficial owner’s pagresent status as a passive
foreign investment company, a controlled foreigrpooation, a personal holding company or foreigrspeal holding company
with respect to the United States, or as a corfwrathich accumulates earnings to avoid UnitedeSté&deral income ta

any tax, assessment or other governmental ehalngch is payable otherwise than by withholdingnirpayment of principal or
interest on that nott

any tax, assessment or other governmental elmacgired to be withheld by any paying agent feoxy payment of principal or
interest on any note if that payment can be madeowi withholding by any other paying age

any tax, assessment or other governmental ehatgch would not have been imposed but for thiefaito comply with
certification, information, documentation or otleporting requirements concerning the nationatégjdence, identity or
connections with the United States of the bendfamimer or any holder of that note, if such compdia is required by statute or
regulation of the U.S. Treasury Department as aqndition to relief or exemption from such tax,essnent or other
governmental charg

any tax, assessment or other governmental ehargosed on interest received by (1) a 10% shédeh@as defined in Section 871
(h)(3)(B) of the U.S. Internal Revenue Code of 1986amended (the “Code”), and the regulationsrtizat be promulgated
thereunder) of our company or (2) a controlled iffmecorporation with respect to our company wittiie meaning of the Cod

any withholding or deduction that is imposedaopayment to an individual and is required to laelenpursuant to that European
Union Directive relating to the taxation of saviragopted on June 3, 2003 by the European Uniordsduic and Financial
Affairs Council, or any law implementing or compigi with, or introduced in order to conform to, sihective; or

any combination of items (a), (b), (c), (d), (d), (g) and (h);
S-8
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nor will we pay any additional amounts to any bariaf owner or holder of a note who is a fiduciarypartnership to the extent that a
beneficiary or settlor with respect to that fidugisor a member of that partnership or a benefavaher thereof, would not have been entitled
to the payment of those additional amounts hadiibaeficiary, settlor, member or beneficial owneei the beneficial owner of that note.

As used in the preceding paragraph, “Non-U.S. Péns@ans any corporation, partnership, individudiduciary that is, as to the
United States, a foreign corporation, a non-regidéan individual who has not made a valid elettio be treated as a United States resident,
a non-resident fiduciary of a foreign estate ostiror a foreign partnership one or more of the trens of which is, as to the United States, a
foreign corporation, a non-resident alien individoiaa non-resident fiduciary of a foreign estatérost.

Redemption upon Tax Event

The notes may be redeemed at our option in whaotendt in part, on not more than 60 days’ and ess ithan 30 days’ notice, at a
redemption price equal to 100% of their principaloaint (plus any accrued interest and any additiamaunts then payable with respect to
such notes), if we determine that as a result pfcdwange or amendment to the laws, treaties, régngaor rulings of the United States or any
political subdivision or taxing authority thereof, any proposed change in such laws, treaties|atguos or rulings, or any change in the
official application, enforcement or interpretatiofthose laws, treaties, regulations or rulings|uding a holding by a court of competent
jurisdiction in the United States, or any othei@gttother than an action predicated on law gehekalbwn on or before August , 20
except for proposals before the Congress befotedtta, taken by any taxing authority or a court@hpetent jurisdiction in the United
States, or the official proposal of any action, thlee or not such action or proposal was taken ateweith respect to us, (A) we have or will
become obligated to pay additional amounts as iestunder “—Payment of Additional Amounts” on amyte or (B) there is a substantial
possibility that we will be required to pay thoskl#@ional amounts. Prior to the publication of amtice of such a redemption, we will deliver
to the trustee (1) an officers’ certificate statthgt we are entitled to effect such a redemptimhsetting forth a statement of facts showing
that the conditions precedent to the right of @mampany to so redeem have occurred and (2) an opafioounsel to that effect based on that
statement of facts.
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BOOK-ENTRY ISSUANCE

The notes will be represented by one or more glséalrities that will be deposited with and registiein the name of DTC or its
nominee. Thus, we will not issue certificated sém# to you for the notes, except in the limitétemstances described below. Each global
security will be issued to DTC, which will keep @eputerized record of its participants whose ctidrave purchased the notes. Each
participant will then keep a record of its clierithless it is exchanged in whole or in part foedtificated security, a global security may not
be transferred. DTC, its nominees and their suctesaay, however, transfer a global security ahalevto one another, and these transfers
are required to be recorded on our records oriatezgo be maintained by the trustee.

Additional information concerning book-entry proceels, DTC, Clearstream and Euroclear is containgble accompanying prospectus
under the caption “Book-Entry Procedures.”

Beneficial interests in a global security will degvn on, and transfers of beneficial interesthiadlobal security will be made only
through, records maintained by DTC and its paréioi. When you purchase notes through the DTCrayste purchases must be made t
through a direct participant, which will receivedit for the notes on DTC'’s records. When you dbtyairchase the notes, you will become
their beneficial owner. Your ownership interestiwi recorded only on the direct or indirect papants’ records. DTC will have no
knowledge of your individual ownership of the notBJ C’s records will show only the identity of the dir@etrticipants and the amount of
notes held by or through them. You will not receaverritten confirmation of your purchase or sal@oy periodic account statement directly
from DTC. You should instead receive these fromryditect or indirect participant. As a result, tieect or indirect participants are
responsible for keeping accurate account of thdihg$ of their customers. The trustee will wire p@yts on the notes to DTC's nominee.
The trustee and we will treat DTC’s nominee asoivaer of each global security for all purposes. @&dingly, the trustee, any paying agent
and we will have no direct responsibility or liahjilto pay amounts due on a global security to gpany other beneficial owners in that
global security. Any redemption notices will be sby us directly to DTC, which will, in turn, infar the direct participants (or the indirect
participants), which will then contact you as adfarial holder.

Itis DTC’s current practice, upon receipt of arayment of principal, interest, redemption pricastributions or liquidation amounts, to
proportionately credit direct participants’ accaunoh the payment date based on their holdingsdditian, it is DTC’s current practice to pa
through any consenting or voting rights to suchipg@ants by using an omnibus proxy. Those pardiotp will, in turn, make payments to and
solicit votes from you, the ultimate owner of noteased on their customary practices. Paymentsuawil be the responsibility of the
participants and not of DTC, the trustee or our pany.

Notes represented by one or more global secuvitiébe exchangeable for certificated securitiefhwthe same terms in authorized
denominations only if:

« DTC is unwilling or unable to continue as depositar ceases to be a clearing agency registered apgdicable law, and a
successor is not appointed by us within 90 d

» we decide to discontinue the book-entry system; or

» an event of default has occurred and is continuiitly respect to the notes.

If the global security is exchanged for certifight®curities, the trustee will keep the registrabooks for the notes at its corporate
office and follow customary practices and procedusgjarding those certificated securities.

Links have been established among DTC, ClearstegairEuroclear to facilitate the initial issuancdhs notes sold outside of the
United States and cross-market transfers of thesradsociated with secondary market trading.
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Although DTC, Clearstream and Euroclear have agredide procedures provided below in order to fat# transfers, they are under
obligation to perform these procedures, and theseedures may be modified or discontinued at ang.ti

Clearstream and Euroclear will record the ownersftigrests of their participants in much the samag as DTC, and DTC will record
the total ownership of each of the U.S. agentsle&fStream and Euroclear, as participants in DT@ek\hotes are to be transferred from the
account of a DTC participant to the account of @ea@tream participant or a Euroclear participdgt,gurchaser must send instructions to
Clearstream or Euroclear through a participanéasti one day prior to settlement. Clearstream codiear, as the case may be, will instruct
its U.S. agent to receive notes against paymenmér Atttlement, Clearstream or Euroclear will dridiparticipant’s account. Credit for the
notes will appear on the next day (European time).

Because settlement is taking place during New Yardiness hours, DTC participants will be able tpleytheir usual procedures for
sending notes to the relevant U.S. agent actinthibenefit of Clearstream or Euroclear participafihe sale proceeds will be available to
the DTC seller on the settlement date. As a reguthe DTC participant, a cross-market transaatidhsettle no differently than a trade
between two DTC participants.

When a Clearstream or Euroclear participant wishésansfer notes to a DTC participant, the selldrbe required to send instructions
to Clearstream or Euroclear through a participaféast one business day prior to settlement.dsdtcases, Clearstream or Euroclear will
instruct its U.S. agent to transfer these notemagpayment for them. The payment will then béet€d in the account of the Clearstream or
Euroclear participant the following day, with thepeeds back-valued to the value date, which wbalthe preceding day, when settlement
occurs in New York. If settlement is not completetdthe intended value date, that is, the trads,fpiioceeds credited to the Clearstream or
Euroclear participant’s account will instead beueal as of the actual settlement date.

You should be aware that you will only be able takenand receive deliveries, payments and other aormations involving the notes
through Clearstream and Euroclear on the days wiwse clearing systems are open for business. ®yssems may not be open for busir
on days when banks, brokers and other institugmapen for business in the United States. Intiaddibecause of time zone differences
there may be problems with completing transactiomslving Clearstream and Euroclear on the sam@bas day as in the United States.
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a discussion of material U.S. fedéncome tax consequences of the ownership a&fshas of the date of this prospec
supplement for beneficial owners of notes that pase the notes at their “issue price” on the iskse in connection with this offering.
Except where noted, this discussion deals only nittes held as capital assets and does not déabpécial situations. For example, this
discussion does not address:

e tax consequences to beneficial owners of notesmédnpbe subject to special tax treatment, such aleidein securities or
currencies, financial institutions, real estateestment trusts, regulated investment companiesxawpt entities, traders in
securities that elect to use a markatarket method of accounting for their securitieglimngs, corporations that accumulate earn
to avoid federal income tax, insurance companiesnsome cases, an expatriate of the United Stata nonresident alien
individual who has made a valid election to betedas a United States reside

» tax consequences to persons holding notes asfpmattaxlging, integrated, constructive sale or cosiga transaction or a straddle;

» tax consequences to beneficial owners of notes avtfaactional currency” is not the U.S. dollar;

e tax consequences to beneficial owners of notesatfedtcontrolled foreign corporations” or “passfeeeign investment companies”;

» alternative minimum tax consequences, if any; or

e any state, local or foreign tax consequences.

If a partnership or an entity treated as a partnprf®r U.S. federal income tax purposes owns drip@notes, the tax treatment of a
partner or an equity interest owner of such otiméityewill generally depend upon the status of pleeson and the activities of the partnership

or other entity treated as a partnership. If yauapartner of a partnership or an equity intavester of another entity treated as a partnership
holding any of the notes, you should consult yadradvisors.

The discussion below is based upon the provisiétiseoCode and regulations, rulings and judicialisiens as of the date of this
prospectus supplement. Those authorities may begelsa perhaps retroactively, so as to result in féderal income tax consequences
different from those discussed below.

You should consult your own tax advisors concernimgU.S. federal income tax consequences to ydwaap consequences arising
under the laws of any other taxing jurisdiction.
Conseguences to United States Holders

The following is a discussion of the material U&leral income tax consequences that will applyow if you are a United States hol
of notes.

“United States holder” means a beneficial ownea abte that is:

» acitizen or resident of the United States;

e acorporation or partnership created or organimemt under the laws of the United States or anitipal subdivision of the United
States

* an estate, the income of which is subject to Ue8efal income taxation regardless of its source; or

e atrustthat (1) is subject to the primary supéovi®f a court within the United States and thetadrof one or more U.S. persons or
(2) has a valid election in effect under applicdbl8. Treasury regulations to be treated as apt&Son.

Payments of I nterest

Interest on a note will generally be taxable to gswrdinary income at the time it is paid or aedrin accordance with your method of
accounting for U.S. federal income tax purposes.
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Sale, Exchange and Retirement of Notes

Your tax basis in a note will, in general, be yoast for that note (reduced by any cash paymen&iwed with respect to that note other
than payments of qualified stated interest).

Upon the sale, exchange, retirement or other taxdiposition of a note, you will recognize gairlass equal to the difference between
the amount you realize upon the sale, exchangesmant or other disposition (less an amount etpuahy accrued stated interest that you
not previously include in income, which will beated as a payment of interest for U.S. federalnmetax purposes) and your adjusted tax
basis in the note. That gain or loss will be cdjgjtan or loss. Capital gains of individuals dedvie respect of capital assets held for more
one year are eligible for reduced rates of taxafldre deductibility of capital losses is subjectitaitations.

Information Reporting and Backup Withholding

In general, information reporting requirements &piply to certain payments of principal, interasi ather amounts paid on the notes
and to the proceeds of sale of the notes madeuagkess you are an exempt recipient (such asporation). A backup withholding tax may
apply to such payments if you fail to provide areot taxpayer identification number or certificatiof foreign or other exempt status or fai
report in full dividend and interest income.

Any amounts withheld under the backup withholdiaps will be allowed as a refund or a credit agayosir U.S. federal income tax
liability provided the required information is titydfurnished to the Internal Revenue Service (“IRS”

Conseguences to Non-United States Holders

The following is a discussion of the material U&leral income and estate tax consequences thetadlrwill apply to you if you are a
non-United States holder of notes. A non-UnitedeStaolder is a beneficial owner of a note whoosanUnited States holder (as defined
above).

U.S. Federal Withholding Tax

The 30% U.S. federal withholding tax will not appdyany payment of principal of, interest on oresthmounts payable on the notes,
provided that:

» you do not actually or constructively own 10% orrmof the total combined voting power of all classéour voting stock withil
the meaning of Section 871(h)(3) of the Code afated U.S. Treasury regulatior

e you are not a controlled foreign corporation tisatelated to us through stock ownersl|
e you are not a bank whose receipt of interest omties is described in Section 881(c)(3)(A) of @oale; anc

* (1) you provide your name and address on an IRBIM#F8BEN (or successor form), and certify, undergity of perjury, that you
are not a U.S. person or (2) you hold your notesutlph certain foreign intermediaries, and you $atise certification requirements
of applicable U.S. Treasury regulations. Specidifagation rules apply to certain non-United Statelders that are entities rather
than individuals

If you cannot satisfy the requirements describemyabpayments of interest made to you will be stthije the 30% U.S. federal
withholding tax (which will be deducted from suctiérest payments by the paying agent), unless ymtide us with a properly executed (1)
IRS Form W-8BEN (or successor form) claiming anreggion from or reduction in the rate of withholdingder the benefit of an applicable
tax treaty or (2) IRS Form W-8ECI (or successontfpstating that interest paid on the notes is objext to withholding tax because it is
effectively connected with your conduct of a traddusiness in the United States.
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The 30% U.S. federal withholding tax generally witlt apply to any gain that you realize on the ,sstehange, retirement or other
taxable disposition of any of the notes.

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federahtestax on the notes beneficially owned by younattime of your death, provided that
(1) you do not own, within the meaning of the Cadel the U.S. Treasury regulations, 10% or moréetdtal combined voting power of
those classes of our voting stock referred to alaok(2) interest on the notes would not have hiéeeceived at the time of your death,
effectively connected with the conduct by you @faale or business in the United States.

U.S. Federal Income Tax

If you are engaged in a trade or business in thtetiStates and interest on the notes is effegtiv@hnected with the conduct of that
trade or business, you will be subject to U.S. fali@come tax on that interest on a net incoméshadthough you will be exempt from the
30% withholding tax, provided the certification vé@ments discussed above are satisfied) in the saamner as if you were a U.S. person as
defined under the Code. In addition, if you arermeign corporation, you may be subject to a brarofits tax equal to 30% (or lower
applicable treaty rate) of your earnings and psdbt the taxable year, subject to adjustments,ateeffectively connected with the conduct
by you of a trade or business in the United St&testhis purpose, interest on notes will be ineldiéh your earnings and profits.

Any gain realized on the disposition of a note geltywill not be subject to U.S. federal income tanless (1) that gain is effectively
connected with the conduct of a trade or businedisd United States by you or (2) you are an imltigl who is present in the United States
for 183 days or more in the taxable year of thapdsition and certain other conditions are met.

Information Reporting and Backup Withholding

Information reporting will generally apply to paynte of interest on the notes to you and the amoiiax, if any, withheld with respe
to such payments. Copies of the information retuep®rting such interest payments and any withhgldiay also be made available to the
tax authorities in the country in which you resigwler the provisions of an applicable income taatiy.

In general, backup withholding will not apply toypeents that we make or any of our paying agentiqicapacity as such) makes to
you if you have provided the required certificatibat you are a n-United States holder as described above and prdwitat neither we nor
any of our paying agents has actual knowledgeasa® to know that you are a United States holded€acribed above).

In addition, you will not be subject to backup withding and information reporting with respectlte proceeds of the sale of a note
within the United States or conducted through @eithS.-related financial intermediaries, if theypareceives the statement described above
and does not have actual knowledge or reason tw kimat you are a U.S. person, as defined undeCtiue, or you otherwise establish an
exemption.

Any amounts withheld under the backup withholdianks will be allowed as a refund or a credit agayosir U.S. federal income tax
liability provided the required information is titgdurnished to the IRS.

The above discussion of “Certain U.S. Federal IncommTax Consequences” is not intended to constitutecmmplete analysis of all
tax consequences relating to the acquisition, owrgip, or disposition of the notes. Prospective puhasers of the notes should consult
their own tax advisers concerning the tax consequens of their particular situations.
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UNDERWRITING

Subject to the terms and conditions of the undéinvgriagreement and the pricing agreement, the wrders named below have
severally agreed to purchase from us the pringpalunt of notes set forth opposite their name below

Principal Amount

Underwriters of Notes
Lehman Brothers Inc $
Credit Suisse First Boston LL
J.P. Morgan Securities In
Total $ 2,000,000,00

The underwriting agreement and the pricing agre¢mpeavide that the obligations of the several undiers to purchase the notes
included in this offering are subject to approvitertain legal matters by counsel and to cert#ieroconditions. The underwriters are
obligated to purchase all the notes if they purelasy of the notes.

We have been advised by the underwriters thatphegose to offer the notes initially at the puldféering price set forth on the cover
page of this prospectus supplement. The undenanitery also offer notes to dealers at that priceRdescessions not in excess of % of
the principal amount of the notes. The underwriteay allow, and these dealers may reallow, a caime$o other dealers not in excess of

% of the principal amount of the notes.eAfthe initial public offering of the notes is coleted, the underwriters may change the offe
price and other selling terms.

In connection with the offering, SEC rules permi¢ uinderwriters to engage in certain transactibatdtabilize the price of the notes.
These transactions may consist of bids or purcHasdle purpose of pegging, fixing or maintainihg price of the notes. If the underwriters
create a short position in the notes in conneatiith the offering by selling a larger principal aomt of notes than as set forth on the cover
page of this prospectus supplement, the undenanitery reduce that short position by purchasingsnotéhe open market. In general,
purchases of a security for the purpose of statitin or to reduce a short position could causethoe of the security to be higher than it
might otherwise be in the absence of such purchaisther the underwriters nor we can make anyasgmtation or prediction as to the
direction or magnitude of any effect that the teti®ns described above may have on the pricecofidtes. In addition, neither the
underwriters nor we make any representation tretttderwriters will engage in such transactionshat such transactions, once begun, will
not be discontinued without notice.

Some of the underwriters and their affiliates mayf time to time in the ordinary course of busingss/ide, and have provided in the
past, investment or commercial banking servicasstand our affiliates. J.P. Morgan Securities laog of the underwriters, and J.P. Morgan
Trust Company, National Association, the indentustee, are wholly-owned subsidiaries of JPMorgaase & Co. Lehman Brothers Inc.
and Credit Suisse First Boston LLC or their afféimare dealers in our commercial paper. Thisioffeés being conducted pursuant to
Conduct Rule 2710(h) of the NASD.
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We will pay transaction expenses, estimated toppecximately $ , relating to the offegiof the notes in addition to the
underwriting discounts appearing on the cover pddhis prospectus supplement.

We have agreed to indemnify the underwriters agamdain liabilities, including liabilities undéne U.S. Securities Act of 1933, as
amended, and to contribute to payments the undenatinay be required to make in respect of anhesdd liabilities.

Each underwriter has represented and agreed nhatiaition to each Member State of the Europeam&uic Area which has
implemented the Prospectus Directive (each, a {ReleMember State”), with effect from and includitig date on which the Prospectus
Directive is implemented in that Relevant Membext&{(the “Relevant Implementation Date”), it hasmade and will not make an offer of
notes to the public in that Relevant Member Staitar o the publication of a prospectus in relatiorthe notes which has been approved by
the competent authority in that Relevant MembeteSta, where appropriate, approved in another ReleMember State and notified to the
competent authority in that Relevant Member Stateén accordance with the Prospectus Directiveegx that it may, with effect from and
including the Relevant Implementation Date, makeféer of notes to the public in that Relevant M&nBtate at any time: (a) to legal
entities which are authorized or regulated to digerathe financial markets or, if not so authodize regulated, whose corporate purpose is
solely to invest in securities; (b) to any legalitgrwhich has two or more of (1) an average deast 250 employees during the last financial
year, (2) a total balance sheet of more #€43,000,000 and (3) an annual net turnover of rttar €50,000,000, as shown in its last annual or
consolidated accounts; or (c) in any other circamsts which do not require the publication by ua pfospectus pursuant to Article 3 of the
Prospectus Directive. For the purposes of thisiprow, the term “offer of notes to the publici' relation to any notes in any Relevant Merr
State means the communication in any form and ynagans of sufficient information of the terms lné toffer and the notes to be offered so
as to enable an investor to decide to purchaselmcsibe for notes, as the same may be variedairRblevant Member State by any measure
implementing the Prospectus Directive in that Refé\Member State and the term “Prospectus Directhaans Directive 2003/71/EC and
includes any relevant implementing measure in &albvant Member State.

Each underwriter has represented and agreed &)dt) {t is a person whose ordinary activitiesahse it in acquiring, holding, managi
or disposing of investments (as principal or agéartthe purposes of its business, and (ii) it hasoffered or sold and will not offer or sell
notes other than to persons whose ordinary a&svitivolve them in acquiring, holding, managingl@posing of investments (as principal or
agent) for the purposes of their businesses oritiBa@easonable to expect will acquire, hold, nganar dispose of investments (as principal
or agent) for the purposes of their businesseseviierissue of the notes would otherwise constéutentravention of Section 19 of the
Financial Services and Markets Act 2000 (“FSMA”")umy; (b) it has only communicated or caused todmengunicated and will only
communicate or cause to be communicated an inmitati inducement to engage in investment activityhin the meaning of Section 21 of
the FSMA) received by it in connection with theuieor sale of the notes in circumstances in whttin 21(1) of the FSMA does not ap
to us; and (c) it has complied and will comply wathapplicable provisions of the FSMA with respazainything done by it in relation to the
notes in, from or otherwise involving the Unitechigdom.

Each underwriter has represented and agreed thas ot offered or sold any notes by means ofl@acyment other than to persons
whose ordinary business is to buy or sell shareebentures, whether as principal or agent, oirqumstances which do not constitute an
offer to the public within the meaning of the Comies Ordinance (Cap. 32) of Hong Kong, and no dthement, invitation or document
relating to the notes may be issued, whether ingH6ong or elsewhere, which is directed at, or thetents of which are likely to be accessed
or read by, the public in Hong Kong (except if péted to do so under the securities laws of Hongddoother than with respect to notes
which are or are intended to be disposed of onpyetsons outside Hong Kong or only to “professionaéstors” within the meaning of the
Securities and Futures Ordinance (Cap. 571) of HGrg and any rules made thereunder.
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Each underwriter has represented and agreed thas ot circulated or distributed and will notaiate or distribute this prospectus
supplement and the accompanying prospectus ortaey document or material in connection with thieiobr sale, or invitation for
subscription or purchase, of the notes, and iea®ffered or sold, and will not offer or sell thetes, and has not made and will not make an
invitation for subscription or purchase of the mptehether directly or indirectly, to persons im@pore other than under circumstances in
which such offer, sale or invitation does not cdatt an offer or sale, or invitation for subscidpt or purchase, of the notes to the public in
Singapore.

Each underwriter has represented and agreed thas ot offered or sold and will not offer or sally notes, directly or indirectly, in
Japan or to, or for the benefit of, any resideniagan (which term as used herein means any pegsiolent in Japan, including any
corporation or other entity organized under theslafvJapan), or to others for re-offering or resdieectly or indirectly, in Japan or to a
resident of Japan, except pursuant to an exemfsbomthe registration requirements of, and othesvilscompliance with, the Securities and
Exchange Law and any other applicable laws, reiguiatand ministerial guidelines of Japan.

Each underwriter has represented and agreed thas ot offered, sold or delivered and will ndegfsell or deliver any of the notes
directly or indirectly or distribute this prospestsupplement and the accompanying prospectus asthey offering material relating to the
notes in or from any jurisdiction except under ginstances that will result in compliance with tipplecable laws and regulations thereof and
that will not impose any obligations on us excepset forth in the underwriting agreement and tieng agreement.

The underwriters expect to deliver the notes agaiagment on or about the date specified in thiedasagraph of the cover page of this
prospectus supplement, which is the fifth busimessfollowing the date of this prospectus suppleménder Rule 15¢6-1 of the SEC under
the U.S. Securities Exchange Act of 1934, traddékérsecondary market generally are required ttesatthree business days, unless the
parties to any such trade expressly agree otherAsmrdingly, if any purchaser wishes to tradernbges on the date of this prospectus
supplement or on the subsequent day, it will beired, by virtue of the fact that the notes inltiakill settle on the fifth business day
following the date of this prospectus supplemensgecify an alternate settlement cycle at the tifremy such trade to prevent a failed
settlement.

Certain of the underwriters will make the notesilalde for distribution on the Internet through @prietary web site and/or a third-
party system operated by Market Axess Inc., anetebased communications technology provider. Mdafess Inc. is providing the
system as a conduit for communications betweemiceof the underwriters and their customers anmebtsa party to any transactions. Market
Axess Inc., a registered broker-dealer, will reeei@mpensation from certain of the underwritergtam transactions certain of the
underwriters conduct through their systems. Cextéihe underwriters will make the notes availabl¢heir customers through Internet
distributions, whether made through a proprietarthod-party system, on the same terms as digtaba made through other channels.
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VALIDITY OF THE NOTES

The validity of the notes will be passed on folbysAndrews Kurth LLP, Dallas, Texas, and for theerwriters by Simpson Thacher &
Bartlett LLP, New York, New York.

GENERAL INFORMATION

Except as disclosed in this prospectus supplenrehiecaccompanying prospectus, including the docusnacorporated herein or
therein by reference, there has been no matenalrael change in our financial position since Agéi| 2005.

Our independent registered public accounting ferinst & Young LLP, Rogers, Arkansas.

The notes have been accepted for clearance thidligh Clearstream and Euroclear and have been &ssthe following identification
numbers:

CUSIP Number ISIN Number Common Code
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PROSPECTUS

WAL-MART STORES, INC.

$5,000,000,000
DEBT SECURITIES

We may offer and sell our debt securities from tbméme in an aggregate amount of up to $5,0000 The debt securities may be
offered in one or more different series that haifferent terms and conditions. The terms of eaclesevill be determined at the time we first
offer the debt securities that are a part of teaes, and those terms may differ from the ternseidlleed in this prospectus. The amount of the
debt securities of any series offered and the @ticghich those debt securities are offered wildbeermined at the time of each offering.

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

» the public offering price at which the securitiéghat 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;

e any conversion or exchange provisions of the detuities in the series; and

» whether the debt securities in the series thengbefifered 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 courteiews 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 thedporospectus supplement accompanying this praspaogether with the additional
information described under the heading “Where Cam Find More Information,” before deciding whetheinvest 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 July 19, 2(
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You should rely only on the information contained o incorporated by reference in this prospectus andn any accompanying
prospectus supplement relating to any of our debtesurities being offered by means of this prospectuend the accompanying
prospectus supplement. We have not authorized anyerto 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 &xd¢hange 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, youlshrawview 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 teiviesl-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, prstatements and other information with the Selesriind 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 writrte 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 filings 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 youhoge documents incorporated by
reference. Those documents that we are incorpgrhtirreference 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 thieohg of debt securities by this
prospectus. Please note that we are not incorpgratiy information furnished under either ltem 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.

e 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.
e Our Current Reports on Form 8-K dated March 8, 200arch 25, 2005, June 8, 2005, June 9, 2005 amel I0, 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 yoomy©f 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 fomgtdooking statements included or incorporateddfgrence in this prospectus, the
accompanying prospectus supplement or any infoamaticorporated by reference in this prospectusessdactivities, 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 faiveard-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 realizedcewen 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 theirslae do not intend to update any such
forward-looking statements after we distribute firigspectus.
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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:

e Wal-Mart stores, which include our discount stofgpercenters and Neighborhood Markets in the drStates;
*  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 Internatiomdkldn 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 Rstate Business Trust.

Wal-Mart Stores, Inc. was incorporated in the StdtBelaware on October 31, 1969.
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,
2005 2004 2005 2004 2003 2002 2001
10.9x 9.1x 10.5x 10.5x 9.Cx 6.7x 6.5x

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

We define “fixed charges” to mean:

» the interest that we pay; plus

» the capitalized interest that we show on our actingmecords; plus

» amortized premiums, discounts and capitalized esgerelated to indebtedness; plus

» the portion of the rental expense for real andgeabkproperty that we believe represents the istdaetor in those rentals.

Our fixed charges do not include any dividend regpaents with respect to preferred stock becausgdonmt have any shares of
preferred stock outstanding.
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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 havarires for corporate purposes, including to finaoapital expenditures, such as
the purchase of land and construction of storesodmet facilities;

» to finance acquisitions;

e torepay long-term debt as it matures or to refieatebt 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.
DESCRIPTION OF THE DEBT SECURITIES

We will issue the debt securities in one or morgeseunder an indenture, dated as of July 19, 208&veen us and J.P. Morgan Trust
Company, National Association, as the indentursté®, unless otherwise specified in the accompgrpriospectus supplement. We may also
issue additional debt securities that will be cdidsoed with and form a part of one or more of slegies of our debt securities previously
issued and now outstanding under an indentured d2éeember 11, 2002, between us and J.P. Morgast Tampany, National Association
(as successor in interest to Bank One Trust Comp#Ay, as indenture trustee (which we refer tores“®002 indenture”), but only if
specified in the accompanying prospectus supplenifamé issue additional debt securities of suderes, those debt securities will be iss
under the 2002 indenture.

Each indenture is a contract between us and teeetruThe 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 ofdhiet securities that we will offer and sell pursiut® 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 provisiai 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 ws@n is only a summary. We have not
described all of the provisions of either indenti& 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 tbheigipns of each indenture referred to by sectiomipers and summarized below. The
following summary is qualified in its entirety blydse provisions of each indenture.

6
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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 theCGGEnay 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 undeinithenture, you will be one of our unsecured cardiind 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 trmtlanominated in any non-U.S. currency or in a ausite currency. The indenture, however,
does not limit the amount of debt securities thay e issued under it and provides that debt gezsimay be issued under it from time to
time in one or more series.

With respect to each particular series of debti$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 efdkries;

» 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 bedigevariable, at which the debt securities ofdbges shall bear interest, or the
method or methods by which the rate or rates,yf ahwhich the debt securities of the series dhedlr interest may be determin

» the date or dates from which interest, if any, Ishadrue;
» the dates on which any accrued interest shall palpp@ and the record dates for the interest payhates;

» the percentage of the principal amount at whichdiblgt securities of the series will be issued, iffebs than face amount, the
portion of the principal amount that will be payahbipon acceleration of those debt securities’ nitgtar at the time of any
prepayment of those debt securities or the metboddtermining that amour

» if we may prepay the debt securities of the senieghole or part, the terms of our prepayment riginie time or times at which any
such prepayment may be made, whether the prepaynanbe made in whole or may be made in part fiome to time and the
terms and conditions on which such prepayment neapéde, including the obligation to pay any premamany other make/ole
amount in connection with any prepayme

» the offices or agencies where the debt securifiiseoseries may be presented for registratiomasfsfer or exchange;

» the place or places where the principal of, premiifi@ny, and interest, if any, on debt securitéthe series will be paid;

7
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« if we will have the right to redeem or repurchase debt securities of the series, in whole or in, @& 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 repurchasedbbt securities of the series in whole or paargttime pursuant to any sinking
fund or analogous provisions or without the benafitny sinking fund or analogous provisions, gris 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 repurclmagee and any other terms and
conditions relating to any such redemption or repase

» if the debt securities of the series will be comitde into or exchangeable for any other of ounusities, the terms of the conversion
or exchange rights, including when the conversioexthange right may be exercised, the conversi@xchange price or the ratio
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 ccur;

» if other than the denominations indicated by thgliapble indenture, the denominations in which wittigsue debt securities of the
series;

» the currency in which we will pay principal, anyeptium, interest or other amounts owing with respethe debt securities of the
series, which may be U.S. dollars, a foreign cuayesr 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 amswarid under what conditions
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 défaiih respect to, or covenants relating to, thietdecurities in the series;
» whether the debt securities of the series willldgexct to defeasance as provided in the indenauneé;

» any other specific terms and conditions of theeseof debt securities.

(Section 3.01)

If we sell any series of debt securities for, thatmay pay in, or that are denominated in, oneamerforeign currencies, currency units
or composite currencies, we will disclose any matapplicable restrictions, elections, tax consgwes, 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.

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 atsutial discount below their stated principal amtoMVe 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.
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Conversion or Exchange Rights

Debt securities offered by this prospectus maydeertible 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, thedwaling:

» the conversion or exchange price or prices oratie pr ratios or method of determining the conier®r exchange prices or ratios;
» the conversion or exchange period;

» provisions regarding our ability or the abilitythie holder to convert or exchange the debt seesriti

e events requiring adjustment to the conversion charge price; and

e 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 securitiea series issued will occur if:

« we fail to pay interest on any outstanding debtigges of that series when it is due and payabtthaat 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 orramty in the indenture with respect to any outsitagndebt securities of that
series and that failure continues for 90 days aftereceive written notice of that defa

e certain events of bankruptcy, insolvency or reoizgion occur with respect to us; or

* any other event occurs that is designated as ant 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 particulaiiesof debt securities issued under the indertaes not necessarily constitute an e
of default with respect to any other series of dsuturities issued under the indenture. If an estdéefault 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 skeaes 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 July 19, 2005 in tie 2002 indenture does not provide for accataratpon the occurrence of an event of
default relating to certain events of bankruptagolvency or reorganization with respect to us auitha 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 baea remedied or waived and all payments due wihact to the debt securities of that series,
other than those due as a result of acceleratare heen made. (Section 7.02) If an event of diefealurs and is continuing with
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respect to the debt securities of a series, ttseteumay, in its discretion, and will, at the vetitrequest of holders of not less than a majan
aggregate principal amount of the outstanding debtirities of that series and upon reasonable inigm@mgainst the costs, expenses and
liabilities to be incurred in compliance with susguest and subject to certain other condition$ostt in the indenture, proceed to protect
rights of the holders of the debt securities of #aies. (Section 7.03; Section 7.12) The holdéessmajority in aggregate principal amount of
the debt securities of that series may waive asy gefault under the indenture and its consequemaapt a default in the payment of
principal of, premium, if any, or interest on, tbatebt securities and any covenant or provisidh@fndenture that cannot be waived without
the consent of each holder of debt securitiesaifdhries. Upon such a waiver, the default andeaeyt of default arising out of the default
will be deemed cured for all purposes of the debtisties of that series. (Section 7.13)

The indenture provides that upon the occurren@navent of default described in the first two @éufioints in the first paragraph under
“Events of Default and Waiver” with respect to debturities of a series, we will, upon the trustekdmand, pay to the trustee for the benefit
of the holders of the outstanding debt securitfdbat series, the whole amount then due and paya@bthe 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 pemdiag for the collection of those amounts. (Secid8)

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 enforcetnafnany payment of principal of, and interest the 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. (Sectid2}B.

We are required to file annually with the trustesrdten 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 tregtrred to below when those
payments are du

« our obligations respecting the debt securities eaming issuing temporary notes, registration afdfars 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 connectiomdinvith; and
» the provisions of the indenture relating to sucliseharge 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 #&sireleased with respect to
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covenants relating to that series of debt secarifibereafter, any failure to comply with thoseigdions will not constitute a default or event
of default with respect to the debt securitieshat series. If such a release of our covenantsrscour failure to perform or our breach of the
covenants or warranties defeased will no longestitute an event of default with respect to thosktdecurities. (Section 11.03)

To exercise either of the rights we describe abogeain 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 issueddmwvarnment, governmental agency or central batkeo€ountry in whose curren
the securities are denominated, or a combinatiarasi and such securities, in amounts sufficiepaiothe principal of and interest
on all of the then outstanding debt securitiese@ffected by the defeasance at their stated rat

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 willbject to U.S. federal income tax
on the same amounts, in the same manner and satetimes as would have been the case if thaasheiee had not occurred,
which opinion, only in the case of the type of desi@nce described first above, will be based otirsgraf the Internal Revenue
Service or a change in federal income tax law &b éfifect occurring after the date of the indent

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 bludher 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 authextéid and delivered under the indenture, other deatroyed, lost or stolen securities
that have been replaced or paid and notes thathieese subject to defeasance, have been delivethd taustee for cancellation;

all of the securities issued under the indentutgoneviously delivered to the trustee for cancalahave 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 irrevocdbposited or caused to be deposited with theeteustsh 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 premjufiany, on and interest on these securities ¢adidite of such deposit (in the case
of notes that have become due and payable) oetstétted maturity of these securities or redemptair, as the case may be; .

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

» we have delivered to the trustee an officers’ fiedie and an opinion of counsel, each statingalatonditions precedent provided
in the indenture relating to the satisfaction aistithrge of the indenture and the securities issnéér the indenture have been
complied with.

(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 secuodityeduce the principal amount of
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, oraiimghe right to institute suit for the enforcementiny such payment on or with
respect to any such debt security

» reduce the above-stated percentage in principalabaf outstanding debt securities required to riyoali 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 tnd the successor’s assumption to our respestixenants with respect to the
debt securities and the indentu

* add to our covenants further restrictions or caodst that our board of directors and the trusteesicker 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 iowi contained in the indenture or any supplementinture that may be
defective or inconsistent with another provisi

e add additional events of default with respect tmahny series of the debt securities;

* add to, change or eliminate any provision of thaeiture provided that the addition, change or elation will not affect any
outstanding debt securitie

« provide for the issuance of debt securities whethert then outstanding under the indenture inppoouorm 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 thm farterms of such series of debt securities aqmtdwide 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 inmdea$ necessary to have more
than one trustee under the indent
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(Section 9.01)
Amalgamation, Consolidation, Merger or Sale of Asds

The indenture provides that we may, without theseon of the holders of any of the outstanding debtrrities 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 agethtesecurities and under the indenture;
e any successor to us must be an entity incorpoatedganized under the laws of the United States;
» after giving effect thereto, no event of defaudt,defined in the indenture, shall have occurredtendontinuing; and

» certain other conditions under the indenture are me

Any such amalgamation, consolidation, merger ordfer of assets substantially as an entirety thesgtsithe 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 Defaud 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 Associatiothéstrustee under the indenture dated as of Jyl2@05 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@acond, the trustee performs certain administratidées 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 indentuteatequest of those holders. The inder
provides that the holders of a majority in prin¢igenount of the debt securities may direct, witharel to that series, the time, method and
place of conducting any proceeding for any remedylable to the trustee, or exercising any trugp@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. Asealdte of this prospectus, we had issued a tbfl262 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 QumetTCompany, NA) serves as trustee under an inderdated as of July 5, 2001, among it,
us and three of our finance subsidiaries. As oftidte of this prospectus, we had issued a totdb &0 billion of our senior unsecured
securities under that indenture, of which $3.00dnilremained outstanding. J.P. Morgan Trust CorgpBiational Association (as successor
in interest to Bank One Trust Company, NA, whiclswtaelf the successor in interest to The Firsidwatl Bank of Chicago) also
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serves as trustee under an indenture, dated agri®flA1991, between it and us, as supplementedigh the date of this prospectus. As of
date of this prospectus, we had issued a total 3% billion (including the U.S. dollar equivalearhount of certain debt securities issued
under the indenture that were denominated in po&beiding) of our senior unsecured securities uiol@rindenture, of which approximately
$7.00 billion remained outstanding. Also, J.P. Mordrust Company, National Association (as succergaterest to Bank One Trust
Company, NA, which was itself the successor inrggeto The First National Bank of Chicago) seragesrustee under an indenture, dated as
of December 1, 1986, covering secured bonds isisuib@ aggregate principal amount of $137,082,00thb owner trustees of approximat
24 SAM’S Clubs store properties that are leasezh®of our subsidiaries.

We expect to maintain commercial and investmenkiogrelationships in the ordinary course of busgweith JPMorgan Chase Bank,
National Association and J.P. Morgan Securities, laiiliates of J.P. Morgan Trust Company, Natiofissociation.

BOOK-ENTRY PROCEDURES

The debt securities offered by this prospectus beaigsued in the form of one or more global cedies, each of which we refer to as a
global security, registered in the name of a deéppsbr 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 excepsed forth herein or in the accompanying prosgestipplement. 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 andtminee, Euroclear or Clearstream, as the casebmags the registered holder of the
offered debt securities. Electronic securities pagment transfer, processing, depositary and cistiiltks 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 tdifat transfers of global
securities among participants of DTC, Euroclear @lahrstream, 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 oiré@ud participants or the respective obligationdemthe 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 limitedgmse trust company organized under the laws otate of New York, a “banking
organization” within the meaning of the New Yorkri&éng 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 traiosachetween DTC participants through electronic
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book-entry changes in accounts of the DTC partidimahereby eliminating the need for physical rmgat of certificates. DTC participants
include securities brokers and dealers, brokerskdydrust companies and clearing corporationsnazg include certain other organizations.
Indirect access to the DTC system is also availabtghers, or “indirect DTC participants,” for emple banks, brokers, dealers and trust
companies that clear through or maintain a custoeliationship with a DTC participant, either ditigcor indirectly.

Under the rules, regulations and procedures cigeatid 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 requogddeive and transmit distributions of
principal of and interest on the debt securitieECparticipants and indirect DTC participants withich investors have accounts with resj
to the debt securities similarly are required tkenbook-entry transfers and receive and transnyineats on behalf of their respective
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 th&grest 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 UniteteSti@equire that certain persons take physicabesiiof 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 actiompited to be taken by a holder of debt securitieslding, 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 gtiierdirection. However, in certain circumstand®BC 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 mayhbeosettled through Euroclear in many
currencies, including United States dollars anchdape yen. Euroclear provides various other sesyvigeluding 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 pl¢.ka corporation, or the
“Euroclear Clearance System.” The Euroclear Opeainducts all operations, and all Euroclear séesrclearance 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 participaf@sroclear participants include banks (includingtcarbanks), securities brokers and dealers
and other professional financial intermediaries aray include the underwriters of the debt secuwitifered 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 Euroeledapplicable Belgian law
govern securities clearance accounts and cash risceith the Euroclear Operator.
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Specifically, these terms and conditions governdfars of securities and cash within Euroclearhariawal of securities and cash from
Euroclear; and receipts of payments with respesetairities in Euroclear.

All securities in Euroclear are held on a fungibésis without attribution of specific certificatiesspecific 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 ppgits.

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

Clearstream

Clearstream was incorporated as a limited liabditynpany under Luxembourg law. Clearstream is ownye@edel International,
société anonymend Deutsche Borse AG. The shareholders of thesemiities are banks, securities dealers and finhimstitutions.
Clearstream holds securities for its customersfadititates the clearance and settlement of seéesritansactions between Clearstream
customers through electronic book-entry changes@ounts of Clearstream customers, thus eliminatiagieed for physical movement of
certificates. Clearstream provides to its custoprarong 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 Commisgarthe 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 relaship with a Clearstream participant may obtathiratt access to Clearstream. Clearstre:
an indirect participant in DTC.

Distributions with respect to the debt securitieldtbeneficially through Clearstream will be credito cash accounts of Clearstream
participants in accordance with its rules and padaces, 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 circumstarineliding the following:

» payment of the principal, interest and any preminra currency other than the U. S. dollar;
» the issuance of any debt securities with “origisalie discount,” as defined for U.S. federal incdaxepurposes;
» the issuance of any debt securities with an assati®ond premium,” as defined for U.S. federalbbime tax purposes; and

» the inclusion of any special terms in debt se@sithat may have a material effect for U.S. fede@me tax purposes.
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In addition, if the tax laws of foreign countrie® anaterial to a particular series of debt se@sjta prospectus supplement may describe
the principal income tax consequences of acquiomgiing and disposing of debt securities of sommesén similar circumstances under
those foreign tax laws.

PLAN OF DISTRIBUTION

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

» through underwriters;
e 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 transactionfoligws:
» ata fixed price or prices which may be changed;

e at market prices prevailing at the time of sale;
» at prices related to the prevailing market prices;

e 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 thoserdag, 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 is\deted, 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 publicugh underwriting syndicates represented by mawgaginderwriters 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 resgaldebt securities in one or more transactiortdiiting negotiated transactions at a fixed
public offering price or at varying prices deterednat the time of sale. Unless otherwise indicatede 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 ofiti# securities in respect of which this
prospectus is delivered to the public. The comptarsaf any underwriters will also be set forthtiie accompanying prospectus supplement.
Underwriters may sell the debt securities to ootigh dealers, and the dealers may receive compemgathe
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form of discounts, concessions or commissions filmerunderwriters and/or commissions from the pwsehafor whom they may act as
agent. Any initial public offering price and anysdounts or concessions allowed or reallowed or fwaétbalers may be changed from time to
time.

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

In order to facilitate the offering of the debt seties, the underwriters of the debt securitiey magage in transactions that stabilize,
maintain or otherwise affect the price of thesetdelsurities or any other debt securities the prafevhich may be used to determine
payments on these debt securities. Specificaleyutiderwriters may over-allot in connection witk tiffering, creating a short position in the
debt securities for their own accounts. In additioncover over-allotments or to stabilize the prid the debt securities or of any other debt
securities, the underwriters may bid for, and paseh the debt securities or any other debt seesiiitithe open market. In any offering of the
debt securities through a syndicate of underwrities underwriting syndicate may reclaim selling@essions allowed to an underwriter or a
dealer for distributing the debt securities in tifiering, if the syndicate repurchases previous$gributed debt securities in transactions to
cover syndicate short positions, in stabilizati@nsactions or otherwise. Any of these activitieg/rstabilize or maintain the market price of
the debt securities above independent market leVhks underwriters are not required to engageesdtactivities, and may end any of these
activities at any time.

Any underwriters named in the accompanying progfgestipplement 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 consiniss 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 pdaialebt 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 tlighremarketing 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. Anglerariters to whom any of the debt securities atd ®r public offering and sale may
make a market in such offered securities, but suncterwriters will not be obligated to do so and rdescontinue 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.
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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 péss on the validity of such debt securities
for the underwriters.

EXPERTS

The consolidated financial statements of Wal-Maor&s, Inc. incorporated by reference in Wal-MddrSs, Inc.’s Annual Report on
Form 10-K for the fiscal year ended January 315280d Wal-Mart's Stores, Inc. management’s assassofiehe 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,eidarth 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 effectiverfiésternal 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 fica@l statements, to the extent covere:
consents filed with the SEC, given on the authasftguch firm as experts in accounting and auditing
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