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PROSPECTUS SUPPLEMENT
(To Prospectus dated December 22, 2011)

$500,000,000

Wal-Mart Stores, Inc.

3.300% NOTES DUE 2024

We are offering $500,000,000 of our 3.300% notes 2024,

We will pay interest on the notes on April 22 antt@ber 22 of each year, beginning on April 22, 2Q@gerest on the notes accrues from
April 22, 2014 or the most recent April 22 or O@ol22 to which interest has been paid or duly mredifor at the annual interest rate shown
above. As interest on the outstanding notes isatgddo be paid on October 22, 2014, it is expettiatinterest on the notes offered by this
prospectus supplement will accrue from Octobe2®24. The notes will mature on April 22, 2024.

The notes will be our senior unsecured debt olitigat will rank equally with our other senior unsezd indebtedness and will not be
convertible or exchangeable. The notes will be eatible, in whole or in part, at our option at d@metbefore January 22, 2024 at the
applicable “make-whole” redemption price determimsdiescribed under the heading “Description ofNbees—Optional Redemption”
beginning on page S-7 of this prospectus suppleraadtat any time on or after January 22, 2024ratlemption price equal to 100% of the
principal amount of the notes to be redeemed, gdesued and unpaid interest, if any, to, but exalgicthe redemption date.

The terms of the notes offered hereby, other thain issue date and public offering price, willidentical to the terms of the
$1,000,000,000 principal amount of 3.300% notes20# offered by our prospectus supplement dated 2% 2014 and the accompanying
prospectus and issued on April 22, 2014. The naffesed hereby will have the same CUSIP, ISIN anth@on Code numbers as the other
notes of the same series and will trade interchatnlgaevith notes of the same series immediately wgmitiement. Upon the consummation of
this offering, the aggregate principal amount af 8300% notes due 2024 outstanding will be $1&EI®000.

Neither the Securities and Exchange Commission nany regulatory body has approved or disapproved athese securities or
passed on the accuracy or adequacy of this prospastsupplement or the accompanying prospectus. Angpresentation to the
contrary is a criminal offense.

Per Note Total
Public offering price 102.06%% $510,345,00
Underwriting discoun 0.45(% $ 2,250,001
Proceeds, before expenses, to-Mart Stores, Inc 101.61% $508,095,00

The notes will not be listed for trading on anywgées exchange.

The underwriters expect to deliver the notes inkbeatry form only through the facilities of The Dmgitory Trust Company and its
participants, including Clearstream Banking, s@catonyme and Euroclear Bank SA/NV, against paymemtr about October 22, 2014.

Joint Book-Running Managers

Citigroup Goldman, Sachs & Co J.P. Morgan
BofA Merrill Lynch Credit Suisse RBS

Senior Co-Managers

Barclays BBVA BNP PARIBAS HSBC
MUFG Mizuho Securities Morgan Stanley Wells Fargo Securitie:
Standard Chartered Bank US Bancorp

Co-Managers



Santander Scotiabank TD Securities
October 7, 201.
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You should rely on the information contained irsthrospectus supplement and contained in or incatgo by reference into the
accompanying prospectus in evaluating, and decidimgther to make, an investment in the notes. Nohas been authorized to provide you
with different information. If this prospectus sil@ment is inconsistent with the accompanying prog you should rely on the information
contained in this prospectus supplement.

This prospectus supplement and the accompanyirgpectus may only be used in connection with theriof§ of the notes.

The distribution of this prospectus supplement thiedaccompanying prospectus and the offering er &fathe notes in some
jurisdictions may be restricted by law. We anduhderwriters require persons into whose possesisiprospectus supplement and
accompanying prospectus come to inform themselvestaand to observe any applicable restrictionss plospectus supplement and the
accompanying prospectus may not be used for asnnection with an offer or solicitation by any pmrsn any jurisdiction in which that off
or solicitation is not authorized or delivered ttygerson to whom it is unlawful to make that offersolicitation. See “Underwriting” in this
prospectus supplement.

In connection with the offering of the notes, thimf book-running managers and their respectiviiatéis may over-allot or otherwise
effect transactions that stabilize or maintainriaket price of the notes at levels above thosentiight otherwise prevail in the open market.
Such transactions may be effected in the over-thever markets or otherwise. Stabilization, if coemzed, may be discontinued at any time
without notice.
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WAL-MART STORES, INC.

We are the world largest retailer, with total net sales of $4%8llon in our fiscal year ended January 31, 20A%4 operate retail stor
in various formats under 71 different banners irc8untries and e-commerce websites in 11 countiegloying approximately 2.2 million
associates around the world, we serve our custoamersnembers primarily through the operation oé¢hbusiness segments:

» our Walmart U.S. segment, which includes our sup#ars, discount stores and Neighborhood Marketo#rer small stores in the
United States, as well as that segr’s online retail operations at walmart.cc

» our International segment, which includes our of@na outside of the United States and operatesiaty of retail formats,
wholesale clubs, including Si's Clubs, restaurants, banks and various retail #eshsnc

» our Sam’s Club segment, which includes our waredomsmbership clubs in the United States, as welassegment’s online
operations, samsclub.co

We currently operate in all 50 states of the Uniakes, in Argentina, Brazil, Canada, China, Ind#&pan, and the United Kingdom,
through majority-owned subsidiaries in 12 countireéfrica, Chile, China, five countries in Centraerica, and Mexico, and through joint
ventures and other controlled subsidiaries in China

As of July 31, 2014, our Walmart U.S. segment ajgera total of 4,281 units in the United Statesluding:

» 3,348 supercenters;

» 489 discount stores; and

e 444 Neighborhood Markets and other small stores.

As of July 31, 2014, our Sam’s Club segment opdré#® Sam’s Clubs in the United States.

As of July 31, 2014, Walmart International operaagdtal of 6,132 units, including 380 units in ia&, 105 units in Argentina, 556 un
in Brazil, 391 units in Canada, 676 units in Cenfmaerica, 381 units in Chile, 400 units in Chi28, units in India, 436 units in Japan, 2,204
units in Mexico, and 583 units in the United Kingalo

Wal-Mart Stores, Inc. is the parent company of, emtducts a substantial part of its operationsuthing a group of subsidiary
companies, including Wal-Mart.com, Inc., Wal-Matbf&s East, LP, Wal-Mart Stores Texas, LLC, Wal-Maoperty Company, Wal-Mart
Real Estate Business Trust, Sam’s West, Inc., SEass, Inc., Sam’s Property Company, Sam’s Reat&&usiness Trust, ASDA Group
Limited, Wal-Mart de Mexico, S.A.B. de C.V., Wal-MaCanada Corp., Wal-Mart Japan Holdings G.K., WainChile S.A. and Massmart
Holdings Ltd. The information presented above esdb our operations and our subsidiaries on aotidased basis.

S-3



Table of Contents

USE OF PROCEEDS

We estimate that the net proceeds from the sateeafiotes, after underwriting discounts and paymémtansaction expenses, will be
approximately $507,895,000. We will use the netpeals from the sale of the notes for general catpgrurposes. The general corporate
purposes for which we may use the net proceedsimehyde, among other uses, repurchases of our canstock, repayment, refinancing or
replacement of maturing debt, additions to worlgagital, future acquisitions and other capital expires.

CAPITALIZATION

The following table presents the consolidated edipdtion of Wal-Mart Stores, Inc. and its consatied subsidiaries as of July 31, 2014
and as of that date as adjusted to give effedtdmffering and sale of the notes being offereeimer

July 31, 2014
Actual As Adjusted
(in millions)
Shor-term debt
Shor-term borrowings $ 3,51¢ $ 3,51¢
Long-term debt due within one ye 4,65¢ 4,65¢
Obligations under capital leases due within one 301 301
Total shor-term debt and capital lease obligatis 8,47¢ 8,47¢
Long-term debt
3.300% notes due 20: 1,00( 1,50(
Other lon¢-term debt 42,00« 42,00«
Long-term obligations under capital leas 2,69¢ 2,69¢
Total lon¢-term debt and capital lease obligatit 45,69¢ 46,19¢
Shareholder equity
Common stock and capital in excess of par v 2,531 2,531
Retained earning 77,172 77,17
Accumulated other comprehensive | (1,957 (1,957
Total Walmart shareholde equity 77,74¢ 77,74¢
Total debt and capital lease obligations and ¥talmart shareholde’ equity $131,92: $132,42:

We are offering the notes pursuant to our autonshtf registration statement on file with the S{Registration No. 333-178706), of
which this prospectus supplement and the accompgmyospectus are deemed to be a part. No limsterin the amount of our debt
securities that we may offer and sell pursuanh&b shelf registration statement in the future.
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SELECTED FINANCIAL DATA

The following table presents selected financiahd##tWal-Mart Stores, Inc. and its consolidatedssdirries for the periods specified.

Six Months Ended
July 31, Fiscal Years Ended January 31
2014 2013 2014 2013 2012 2011 2010
(dollars in millions, except per share data

Income Statement Data:

Total revenue $235,08! $230,90( $476,29: $468,65. $446,50¢ $421,39! $407,69°
Net sales 233,50: 229,41 473,07¢ 465,60: 443,41t 418,50( 404,74:
Operating incom: 12,93 13,21¢ 26,87 27,72t 26,49: 25,50¢ 23,96¢
Income from continuing operations attributabli

Walmart 7,50¢ 7,831 15,91¢ 16,96 15,73¢ 15,34( 14,43
Diluted income per common share from

continuing operations attributable to Walm 2.31 2.31 4.8t 5.01 4.5: 4.1¢ 3.72
Dividends paid per sha 1.92 1.8¢ 1.8¢ 1.5¢ 1.4¢ 1.21 1.0¢

Six Months Ended
July 31, As of January 31,
2014 2013 2014 2013 2012 2011 2010

(dollars in millions)
Balance Sheet Data

Inventories $ 4545,  $ 42,79: $ 44,85¢ $ 43,80 $ 40,71« $ 36,437 $ 32,71
Property, equipment and capital lease as

net 118,72 115,99: 117,90° 116,68: 112,32: 107,87¢ 102,30°
Total assets(1 203,98! 200,96 204,75: 203,10! 193,40t 180,78: 170,40

Long-term debt and long-term obligations

under capital leases (excluding amour

due within one yeal 45,69¢ 43,58 44,55¢ 41,41% 47,07¢ 43,84: 36,40:
Total Walmart shareholde equity 77,74¢ 71,66 76,25t 76,34 71,31t 68,54 70,46¢

(1) Includes $460 million, $37 million, $89 million, 31 million and $140 million of assets of discongduoperations as of January 31,
2014, 2013, 2012, 2011 and 2010, respectively.atere no assets in discontinued operations aslyB81, 2014 or 201:
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of ourrdags to fixed charges for the periods indicateldiclv are calculated as described in the
accompanying prospectus under “Ratio of Earningsxed Charges.” The following table supersededdb& showing the ratios of earnings
to fixed charges set forth under “Ratio of Earnit@&ixed Charges” in the accompanying prospectus.

Six Months Ended July 31, Fiscal Years Ended January 31
2014 2013 2014 2013 2012 2011 2010
7.9 8.2x 8.1x 8.8x 8.4x 8.8x 8.8x

DESCRIPTION OF THE NOTES

The following description of the terms and condisi@f the notes supplements the description ahtire general terms and conditions
of Walmart's debt securities contained in the acpanying prospectus.

The notes will be issued under and pursuant tintthenture dated as of July 19, 2005, as supplerdeb&tween us and The Bank of
New York Mellon Trust Company, N.A., as trusteeeTtotes will be issued in registered b-entry form without interest coupons in
denominations of $2,000 and integral multiples B0®0 in excess thereof. The notes will constitutesenior unsecured debt obligations and
will rank equally with all of our other existing drfiuture senior unsecured debt.

The notes will mature on April 22, 2024. Unlessvimasly purchased and cancelled or redeemed priovaturity, we will repay the
notes at 100% of their principal amount, togethiéhwaccrued and unpaid interest thereon, at thatunity. We will pay principal of and
interest on the notes in U.S. dollars.

The notes offered hereby form a part of the serferir 3.300% notes due 2024 and will have the dames as the other notes of this
series other than their issue date and the pufibcing price at which the notes are sold by thizspectus supplement and the accompanying
prospectus. We first issued notes of this serie&mii 22, 2014. The notes offered hereby will halre same CUSIP, ISIN and Common C
numbers as the other notes of this series andradle interchangeably with the other notes of ¢kises immediately upon settlement. The
issuance of the notes being offered hereby willeaase the aggregate principal amount of our 3.3008s due 2024 outstanding to
$1,500,000,000.

We may, without the consent of the holders of thies, create and issue additional notes of thisseanking equally with and
otherwise similar in all respects to the noteshf series (except for the public offering pricel éime issue date) so that those additional notes
will be consolidated and form a single series wlith other outstanding notes of this series. If @ithl notes are not fungible for U.S. federal
income tax purposes with the notes being offeredthe then such additional notes will be issuedenrgdseparate CUSIP number. No
additional notes may be issued if an event of detmder the indenture has occurred and is comntnui

The notes bear interest from April 22, 2014 orrtieest recent April 22 or October 22 to which intéiess been paid or provided for at
the annual interest rate specified for notes orctiver page of this prospectus supplement. Asdatem the outstanding notes is expected to
be paid on October 22, 2014, it is expected thatést on the notes offered by this prospectuslsommt will accrue from October 22, 2014.
Interest on the notes will be payable semi-annualrrears on April 22 and October 22 of each ylaing the term of the notes, beginning
on April 22, 2015. The notes offered hereby wilt receive the interest payment to be made on tketanding notes on October 22, 2014.
Interest on each note will be payable to the peisavhose name the note is registered at the dbbasiness on the April 8 or October 8
immediately preceding the applicable interest payndate. Interest on the notes will be computetherbasis of a 360-day year consisting of
twelve 30-day months.
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We will not pay to beneficial owners of notes whie aon-U.S. persons any additional amounts in tleateof deduction or withholding
of taxes, assessments or other governmental chiangesed by the United States or any taxing autytitereof or therein. The provisions set
forth under “Description of the Debt Securities—Ret of Additional Amounts” in the accompanying gpectus thus will not apply to the
notes.

The notes will not be subject to a sinking funadtonvertible into or exchangeable for any other sées. The notes will be redeemable,
in whole or in part, at our option at any time befdanuary 22, 2024 at the applicable “make-wh@démption price determined as descri
under the heading “—Optional Redemption” below ahdny time on or after January 22, 2024 at a retiemprice equal to 100% of the
principal amount of the notes to be redeemed, gdasued and unpaid interest, if any, to, but exalgicthe redemption date.

The notes will be subject to defeasance as desktiibthe accompanying prospectus.

If any interest payment date for the notes woulttotise be a day that is not a business day, tieemterest payment date for the notes
will be postponed to the following date that isusiness day. Interest will not accrue as a reguhg such postponed payment. The term
“business day” means any day, other than a Satud&unday, that is neither a legal holiday noa on which banking institutions are
generally authorized or required by law or regolatio close in New York, New York.

Notices to holders of the notes will be maileduolsholders. Any notice shall be deemed to have gaen on the date of mailing. So
long as the notes are in book-entry form and reggstin the name of The Depository Trust CompaBy C”) or its nominee, any notices
required to be given to the holders of those naoi#tde given to DTC. You will not receive noticesgarding the notes directly from us unless
we reissue the notes to you in fully certificated.

Optional Redemption

At any time prior to January 22, 2024, we may reddége notes at our option, either as a whole gain, at a redemption price equal to
the greater of:

» 100% of the principal amount of the notes to beeaded, plus accrued and unpaid interest, and

 the sum of the present values of the Remaining @dbd Payments, plus accrued and unpaid interebtit@xcluding, the
redemption date

In determining the present value of the RemainiclgeSuled Payments, we will discount such paymentise redemption date on a
semi-annual basis (assuming a 360-day year camgigtitwelve 30-day months) using a discount rateakto the Applicable Treasury Rate
plus 12.5 basis points.

The term “Applicable Treasury Rate” means with extfio any redemption date, the rate per annuml ¢égjtiee semi-annual equivalent
yield to maturity of the Comparable Treasury Isdnealetermining this rate, we will assume a pricethe Comparable Treasury Iss
(expressed as a percentage of its principal amegpil to the Comparable Treasury Price for sudamgption date.

The term “Comparable Treasury Issue” means theedritates Treasury security selected by an Indepémevestment Banker as
having a maturity comparable to the remaining tefrihe notes to be redeemed that would be utiliaéthe time of selection and in
accordance with customary financial practice, igipg a new issue of corporate debt securitieafgarable maturity to the remaining term
of the notes.

The term “Independent Investment Banker” means e&¢€ltigroup Global Markets Inc., Goldman, Sach€&. or J.P. Morgan
Securities LLC and their respective successorsashma appointed from time to time by us; providealyever, that if any of the foregoing
firms shall cease to be a primary U.S. Governmeaoaisties dealer (a “Primary Treasury Dealew will substitute another Primary Treas
Dealer for such firm.
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The term “Comparable Treasury Price” means, witipeet to any redemption date, the arithmetic awgrag determined by the
Independent Investment Banker, of the Referencastimy Dealer Quotations for such redemption date.

The term “Reference Treasury Dealer Quotations”magaith respect to each Reference Treasury Daattany redemption date, the
arithmetic average, as determined by the Indepérdeestment Banker, of the bid and asked priceshi® Comparable Treasury Issue
(expressed in each case as a percentage of itsgalimmount) quoted in writing to the Independerestment Banker by such Reference
Treasury Dealer by 5:00 p.m., New York City tima,the third business day preceding such redempate

The term “Reference Treasury Dealer” means ea@itmfroup Global Markets Inc., Goldman, Sachs & @0J.P. Morgan Securities
LLC and their respective successors; provided, wewedhat if any of the foregoing firms shall ceésd®de a Primary Treasury Dealer, we will
substitute another Primary Treasury Dealer for $iroh

The term “Remaining Scheduled Payments” means, nethect to any note, the remaining scheduled patgwd the principal thereof
to be redeemed and interest thereon that wouldibafier the related redemption date but for sedemption; provided, however, that, if
such redemption date is not an interest paymeetwlih respect to such note, the amount of the sextduled interest payment thereon will
be reduced by the amount of interest accrued theresuch redemption date.

The notes will also be redeemable, in whole or, @drbur option at any time on or after January2f24 at a price equal to 100% of the
principal amount of the notes to be redeemed, gtasued and unpaid interest on the notes to beneeld to, but excluding, the redemption
date.

We may redeem the notes pursuant to the foregeithgmption rights in accordance with the redempti@mecedures described in the
accompanying prospectus. Pursuant to those proegdaunotice of redemption will be given to eacliéoof the notes to be redeemed not
less than 30 days nor more than 60 days prioraaéte set for the redemption. See “DescriptiothefDebt Securities—Optional
Redemption—Redemption at Our Optichin the accompanying prospectus for informatiogareling such redemption procedures.

Other Matters

The Bank of New York Mellon Trust Company, N.Atle trustee under the indenture governing the fatesuccessor-in-interest to
J.P. Morgan Trust Company, National Associatiote Bank of New York Mellon Trust Company, N.A. isaional banking association
organized under and governed by the laws of théedr$tates of America and provides trust servicesagts as indenture trustee for
numerous corporate securities issuances, inclddingther series of debt securities of which wetaeeissuer. The Bank of New York Mell
Trust Company, N.A. will also be the registrar, ipgyagent and transfer agent for the notes.

The notes will be, and the indenture is, governethb laws of the State of New York.

The notes will not be listed for trading on anywgétes exchange. The notes that we previouslyedsturrently trade in the over-the-
counter market, but we cannot assure you thatabesiwill continue to trade after this offering.

Same-Day Settlement and Payment

We will make all payments of principal and interestthe notes to DTC in immediately available funtise notes will trade in the same-
day funds settlement system in the United Statébraturity. Purchases of notes in secondary ntarikeling must be in immediately
available funds. Secondary market trading in thie:mbetween participants in Clearstream Bankingigg®anonyme (“Clearstream”) and
Euroclear Bank SA/NV (“Euroclear”) will occur in eardance with the applicable rules and operatingguiures of Clearstream and
Euroclear and will be settled using the procedamsicable to eurobonds in immediately availabledis See “Book Entry Issuance” in this
prospectus supplement and the accompanying praspect
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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. We will not issue certificated securitizgyou for any of the notes you purchase, excetharlimited circumstances described under
“Book Entry Issuance” in the accompanying prospecHach global security will be issued to DTC, vihidll keep a computerized record of
its participants whose clients have purchased anéficially own the notes. Each participant wikthkeep a record of its clients who have
purchased and beneficially own the notes. Unleissekchanged in whole or in part for a certifichsecurity, a global security may not be
transferred. DTC, its nominees and their successass however, transfer a global security as a ekmlbne another, and any such transfers
are required to be recorded on our records oriatezgo be maintained by the trustee.

Additional information concerning book-entry procees, as well as DTC, Clearstream and Eurocleagtiforth under “Book Entry
Issuance” in the accompanying prospectus.

TAX CONSEQUENCES TO HOLDERS

For a discussion of material U.S. federal inconxectansequences of ownership of the notes, see féderal Income Tax
Considerations” in the accompanying prospectus.wWiligholding tax described in the fifth paragraptdar “U.S. Federal Income Tax
Considerations—Consequences to Non-United Stat&eks—Information Reporting and Backup Withholdingthe accompanying
prospectus will not apply to debt obligations cansting on July 1, 2014. Because, as discussed b#iewotes will be deemed to have the
same issue date (April 22, 2014) as the existirtigtanding notes of the same series (and will aceglylbe treated as issued before July 1,
2014) for U.S. federal income tax purposes, thitilndlding tax will not apply to the notes unlessyttare materially modified.

In addition to the material U.S. federal income tansequences described under “U.S. Federal Ind@ax€onsiderations” in the
accompanying prospectus, the following specificsemuences apply to the notes offered by this podspsupplement and the accompan)
prospectus.

We will treat the notes as being issued in a “diggireopening” for U.S. federal income tax purmoseonsequently, the notes will be
part of the same issue as the notes of that deaidag the same terms that were issued on Aprie@24, and will have the same issue date
and the same issue price as the existing outstgmaites of that series for U.S. federal incomeptanposes. Because the notes of this series
issued on April 22, 2014 were not issued with “oréd issue discount” for U.S. federal income taxgmses, the notes of that series being
offered by means of this prospectus supplementtadccompanying prospectus also do not have atigisue discount. However, special
rules governing the treatment of amortizable premapplicable to the notes offered by this prospestipplement and the accompanying
prospectus are described under “U.S. Federal IndtareConsiderations—Consequences to United Staitdeks—Acquisition Premium an
Amortizable Bond Premium” in the accompanying peasps.
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UNDERWRITING

Citigroup Global Markets Inc., Goldman, Sachs &,0doP. Morgan Securities LLC, Credit Suisse SeegritUSA) LLC, Merrill Lynch,
Pierce, Fenner & Smith Incorporated and RBS Sdesrihc. are acting as joint book-running manad@rshe offering of the notes and as
representatives of the underwriters named belowjeButo the terms and conditions of the undemgitigreement and the related pricing
agreement entered into between the underwritersignithe underwriters named below have severaligeabto purchase from us the principal
amount of notes set forth opposite their name below

Principal Amount

Underwriters of Notes
Citigroup Global Markets Inc. $ 46,250,00
Goldman, Sachs & Ci 46,250,00
J.P. Morgan Securities LL 46,250,000
Credit Suisse Securities (USA) LL 46,250,00
Merrill Lynch, Pierce, Fenner & Smith
Incorporate 46,250,00
RBS Securities Inc 46,250,00
Barclays Capital Inc 21,250,00
BBVA Securities Inc 21,250,00
BNP Paribas Securities Col 21,250,00
HSBC Securities (USA) Inc 21,250,00
Mitsubishi UFJ Securities (USA), In 21,250,00
Mizuho Securities USA Inc 21,250,00
Morgan Stanley & Co. LL( 21,250,00
Wells Fargo Securities, LL 21,250,00
Standard Chartered Ba 15,000,00
U.S. Bancorp Investments, Ir 15,000,00
Santander Investment Securities | 7,500,001
Scaotia Capital (USA) Inc 7,500,001
TD Securities (USA) LLC 7,500,00I
TOTAL $ 500,000,00

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#ieioconditions. The underwriters are
obligated to purchase all of the notes if they pase any of the notes.

We have been advised by the underwriters thatphegose to offer the notes initially at the puldftering price for notes set forth on
the cover page of this prospectus supplement. fbderwriters may also offer notes to dealers athat less concessions not in excess of
0.200% of the principal amount of the notes. Theauwriters may allow, and these dealers may realdlowoncession to other dealers not in
excess of 0.150% of the principal amount of theesoffter the offering of the notes is completée, tnderwriters may change the offering
price and other selling terms for the notes.

The notes offered by this prospectus supplementt@dccompanying prospectus will trade interchahlyeupon settlement with
$1,000,000,000 of our 3.300% notes due 2024 thassueed on April 22, 2014.

We have agreed to indemnify the underwriters agamsgain liabilities, including liabilities undéine Securities Act of 1933, or, in the
event such indemnification is determined to be iitdd as a matter of law, to contribute to paymehe underwriters may be required to
make in respect of any of these liabilities.

We will pay transaction expenses, estimated topipecximately $200,000, relating to the offeringttoé notes.
S-10
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Stabilization, Short Positions and Market Making

In connection with the offering, the joint book-ning managers, on behalf of the underwriters, nmgage, directly or through their
respective affiliates, in certain transactions #tabilize the price of the notes of any or allesgrsubject to applicable laws and regulations.
These transactions may consist of bids or purcHasélse purpose of pegging, fixing or maintainihg price of the notes. If the joint book-
running managers create a short position in thesniot connection with the offering by selling aglar principal amount of notes than as set
forth on the cover page of this prospectus supphentiee joint book-running managers may reduceghatt position by purchasing notes of
that series in the open market. In general, pussha$a security for the purpose of stabilizatiomooreduce a short position could cause the
price of the security to be higher than it mightestvise be in the absence of such purchases. Ndita@nderwriters nor we make any
representation or prediction as to the directiomagnitude of any effect that the transactions rilesg above may have on the price of the
notes. In addition, neither the underwriters nomagke any representation that the underwritersemijage in such transactions, or that such
transactions, once begun, will not be discontinwglout notice.

We have been advised by the underwriters thatititepd to make a market in the notes, but theynatebligated to do so and may
discontinue such market-making at any time withwattce as to the notes.

Certain Relationships and Activities

Some of the underwriters and their affiliates hamgaged in, and in the future may engage in, imvest banking and other commercial
dealings in the ordinary course of business witbrusur affiliates. They have received, or mayhia tuture receive, customary fees and
commissions for these transactions. Barclays Cdpitg Citigroup Global Markets Inc., Credit SusSecurities (USA) LLC, Goldman,
Sachs & Co., J.P. Morgan Securities LLC, Morgam®ta& Co. LLC, RBS Securities Inc. and/or affikatthereof are dealers in one or more
of our commercial paper programs. Affiliates ofi@iibup Global Markets Inc. and J.P. Morgan Se@sitiLC are among the agents undel
Amended and Restated Five-Year Credit Agreemenerfdad and Restated 364-Day Credit Agreement anch@etkand Restated Letter of
Credit Facility Agreement. Affiliates of certain tife underwriters are also lenders to us, includimger the credit agreements and letter of
credit agreement described above.

In addition, in the ordinary course of their busig@ctivities, the underwriters and their affilsateay make or hold a broad array of
investments and actively trade debt and equityritezsi(or related derivative securities) and ficiahinstruments (including bank loans) for
their own account and for the accounts of theitamugrs. Such investments and securities activitiag involve securities and/or instruments
of ours or our affiliates. Certain of the underer# or their affiliates that have a lending relasioip with us may hedge their credit exposu
us. Typically, such underwriters and their afféistwould hedge such exposure by entering intodiofs which consist of either the
purchase of credit default swaps or the creatioghoft positions in our securities, including paigiy the notes offered hereby. Any such
credit default swaps or short positions could askigraffect future trading prices of the notes i&tehereby. The underwriters and their
affiliates may also make investment recommendatmgor publish or express independent researetsvire respect of such securities or
financial instruments and may hold, or recommenditmts that they acquire, long and/or short pmsg in such securities and instruments.

Other Matters
Standard Chartered Bank will not effect any off@rsales of any notes in the United States untésgtirough one or more U.S.
registered broker-dealers as permitted by the atiguis of the Financial Industry Regulatory Autigrinc.

Purchasers of the notes may be required to paypsiaxes and other charges in accordance with the dad practices of the country of
purchase in addition to the issue price set forthhe cover page hereof. Neither we nor the undtmsrwill be obligated to reimburse a
purchaser for any such stamp taxes or other champaid by the purchaser.
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The underwriters expect to deliver the notes agg@agment on or about the date specified in thiedasagraph of the cover page of this
prospectus supplement, which is the tenth busid@gdgollowing the date of this prospectus supplemeénder Rule 15c¢6-1 of the SEC under
the Securities Exchange Act of 1934, as amendadesrin the secondary market generally are reqtoredttle in three business days, unless
the parties to any such trade expressly agreewigerAccordingly, purchasers who wish to traderthe notes on the date of pricing or the
next six succeeding business days will be requibgdiirtue of the fact that the offering of the naates will settle in T + 10, to specify an
alternative settlement cycle at the time of anyhswade to prevent failed settlement. Purchasetiseohotes who wish to trade the new notes
on the date of pricing or the next six succeedingjriess days should consult their own advisors.

Sales Outside the United States

The notes may be offered and sold in the UniteteStand in certain jurisdictions outside the Unisdtes in which such offer and sale
is permitted.

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscive (each, a “Relevant
Member State”), each underwriter has representddgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State it hasmaale and will not make an offer of the notesh public in that Relevant Member St
other than:

(a) to any legal entity which is a qualified investsrdefined in the Prospectus Directi

(b) to fewer than 100 or, if the Relevant Member Skete implemented the relevant provision of Direc2040/73/EU, 150,
natural or legal persons (other than qualified stwes as defined in the Prospectus Directive) easjited under the Prospectus
Directive, subject to obtaining the prior conseithe underwriters for any such offer;

(c) inany other circumstances falling within Articl€3 of the Prospectus Directiv

provided that no such offer of the notes shall hexqus or any underwriter to publish a prospectusyant to Article 3 of the Prospectus
Directive. For purposes of the foregoing, the egpien an “offer of notes to the public” in relatitmthe notes in any Relevant Member State
means the communication in any form and by any me#ésufficient information on the terms of theesfind the notes to be offered so as to
enable an investor to decide to purchase or sidestor the notes, as the same may be varied irRiblaivant Member State by any measure
implementing the Prospectus Directive in that Re@fg\Wember State. “Prospectus Directive,” as uretis paragraph, means the Prospectus
Directive (2003/71/EC) (and amendments theretduding Directive 2010/73/EU), as amended, to themtximplemented in the Relevant
Member State, and includes any relevant implemgmtirasure in the Relevant Member State.

United Kingdom

Each underwriter has represented and agreed that:

(8 it has only communicated or caused to be commudcand will only communicate or cause to be comeatad an invitation
or inducement to engage in investment activitylfimithe meaning of Section 21 of the Financial ®ewand Markets Act
2000 (the “FSMA™)) received by it in connection tvithe issue or sale of the notes in circumstancasich Section 21(1) of
the FSMA does not apply to us; a

(b) it has complied and will comply with all applicalgeovisions of the FSMA with respect to anythingiddy it in relation to the
notes in, from or otherwise involving the Unitechijdom.
Hong Kong
Each underwriter has represented and agreed #habties have not been offered or sold, and wilbeobdffered or sold, by means of :
document other than (i) in circumstances which dibconstitute an offer to the
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public within the meaning of the Companies (Winduyg and Miscellaneous Provisions) Ordinance (C&pLaws of Hong Kong), or (ii) to
“professional investors” within the meaning of thecurities and Futures Ordinance (Cap. 571, Lawtoofy Kong) and any rules made
thereunder, or (iii) in other circumstances whichnat result in the document being a “prospectufiiw the meaning of the Companies
(Winding Up and Miscellaneous Provisions) Ordina(€ap. 32, Laws of Hong Kong), and no advertisemenitation or document relating
to the notes will be issued or may be in the passeof any person for the purpose of issue (ila&ase whether in Hong Kong or
elsewhere), which is directed at, or the contehtghich are likely to be accessed or read by, thidip in Hong Kong (except if permitted to
do so under the laws of Hong Kong) other than wapect to notes which are or are intended to sq@oded of only to persons outside Hong
Kong or only to “professional investors” within theeaning of the Securities and Futures Ordinaneg.(6871, Laws of Hong Kong) and any
rules made thereunder.

Japan

The notes have not been and will not be registenglér the Financial Instrument and Exchange Ladapgn (the “Financial Instrument
and Exchange Law”) and each underwriter has reptedend agreed that it will not offer or sell a®gurities, directly or indirectly, in Japan
or to, or for the benefit of, any resident of Japahich term as used herein means any person rasiddapan, including any corporation or
other entity organized under the laws of Japanio athers for re-offering or resale, directly ndirectly, in Japan or to a resident of Japan,
except pursuant to an exemption from the registnatequirements of, and otherwise in compliancé wite Financial Instrument and
Exchange Law and any other applicable laws, reguiaand ministerial guidelines of Japan.

Singapore

Each underwriter has represented and agreed thagirtsspectus supplement and the accompanying geasphas not been registeret
a prospectus with the Monetary Authority of Singap@nd accordingly, this prospectus supplementlmdccompanying prospectus and
other document or material in connection with tfferoor sale, or invitation for subscription or phase, of the notes may not be circulated or
distributed, nor may the notes be offered or soidhe made the subject of an invitation for sulpdimmn or purchase, whether directly or
indirectly, to persons in Singapore other thanqign institutional investor under Section 274haf Securities and Futures Act, Chapter 289 of
Singapore (the “SFA"), (ii) to a relevant personaay person pursuant to Section 275(1A) of the S#A in accordance with the conditions,
specified in Section 275 of the SFA or (iii) othé® pursuant to, and in accordance with the cantitof, any other applicable provision of
the SFA.

Where the notes are subscribed or purchased uedéo® 275 of the SFA by a relevant person whicliasa corporation (which is not
an accredited investor), the sole business of wisith hold investments and the entire share dagfitahich is owned by one or more
individuals, each of whom is an accredited investo(b) a trust (where the trustee is not an atitrd investor) whose sole purpose is to hold
investments and each beneficiary is an accredinegsior, shares, debentures and units of sharededrahtures of that corporation or the
beneficiaries’ rights and interest in that trustlshot be transferable for 6 months after thapooation or that trust has acquired the notes
under Section 275 of the SFA except: (1) to aritintginal investor under Section 274 of the SFAm®a relevant person, or any person
pursuant to Section 275(1A) of the SFA, and in atance with the conditions, specified in Sectiob 27the SFA; (2) where no
consideration is given for the transfer; or (3)dperation of law.

Each underwriter has represented and agreed thas mot offered, sold or delivered and will ndegfsell or deliver any of the notes
directly or indirectly or distribute this prospestsupplement and the accompanying prospectus asthry offering material relating to the
notes in or from any jurisdiction except under girstances 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 tieny agreement.
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VALIDITY OF THE NOTES

The validity of the notes under the laws of thet&Std New York and the federal law of the Unitedt8s will be passed on for us by
Andrews Kurth LLP, Dallas, Texas, and for the umdé@ers by Simpson Thacher & Bartlett LLP, New YpNew York. Simpson, Thacher &
Bartlett LLP also provides legal services to usioltservices are not being rendered in connectiitim thve offering of the notes.

EXPERTS

Ernst & Young LLP, an independent registered pusaticounting firm, has audited our consolidatedrfaial statements that are
incorporated by reference in our Annual Report om#10-K for the fiscal year ended January 31, 2@bd the effectiveness of our internal
control over financial reporting as of January 2114, as set forth in such firm'’s reports theréldrose reports are incorporated by reference
in the accompanying prospectus and our shelf magiish statement of which that prospectus is a @t consolidated financial statements
described above are incorporated by referencesim¢iiompanying prospectus in reliance on Ernst &gd_LP’s reports, given on their
authority as experts in accounting and auditing.

GENERAL INFORMATION

Except as disclosed in this prospectus supplentehtte accompanying prospectus, including the decisnincorporated by reference
in the accompanying prospectus, no material adwrarge has occurred in our consolidated finampasition since July 31, 2014.

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

CUSIP Number ISIN Common Code
931142 DPE US931142DP5. 10427662¢
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PROSPECTUS

WAL-MART STORES, INC.
DEBT SECURITIES

This prospectus relates to our offer and sale oflebt securities of one or more different seniemftime to time. The debt securities of
each series we may offer pursuant to this prospegtiihave terms and conditions distinct from teems and conditions of each other series
of our debt securities. We will determine the teand conditions of each series of debt securitiesnwve first offer debt securities of that
series.

We describe in this prospectus certain terms anditions of the debt securities we may offer. Facteoffering of debt securities, we
will provide a prospectus supplement describingsihecific terms and conditions of the debt seasitif each series being offered to the
extent those terms and conditions are not descridratiffer from the terms and conditions descrikiadhis prospectus. The applicable
prospectus supplement will describe:

» the principal amount of the debt securities beifigred;

» the price or prices at which the debt securitiesteing offered to the publi

» the currency in which the debt securities are denated;

» the maturity date of the debt securiti

» the interest rate or rates for the debt securitidxich may be fixed or variabl

» the dates on which we will pay the principal of gmmdmium, if any, and interest on the debt se@as;

» any redemption rights applicable to the debt s&esrianc

» whether we will list the debt securities for traglion any securities or stock exchar

The applicable prospectus supplement may also icootiaer important information concerning our comypahe debt securities being

offered and the offering, including tax consequenafean investment in those debt securities otteam those described in this prospectus.

Information in the applicable prospectus supplenoerihat we incorporate by reference in this presgemay supplement, update or change
other information contained or incorporated by refiee in this prospectus.

We discuss risk factors relating to our company irfilings we make with the Securities and Exchange @amission, including
under “Risk Factors” in our most recently filed Annual Report on Form 10-K. We may update the risk fators in our Annual Report
on Form 10-K in subsequently filed Quarterly Repors on Form 10-Q. The prospectus supplement relating a particular offer of debt
securities may discuss certain risks of investingnithose debt securities. You should carefully corder these risk factors and risks
before deciding to purchase any debt securities @ffed pursuant to this prospectus and the applicablprospectus supplement.

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

The date of this prospectus is December 22, 2
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ABOUT THIS PROSPECTUS

This prospectus forms part of a registration stetgnon Form S-3 that we filed with the Securitiad &xchange Commission using the
automatic “shelf” registration process affordeduell-known seasoned issuers” as described in ROk under the Securities Act of 1933, as
amended. Under the automatic shelf registraticestant, we may offer and sell, from time to timeire or more offerings, debt securities as
described in this prospectus and in an applicatdegectus supplement. No limit exists on the agagegmount of the debt securities we may
sell pursuant to the registration statement.

For further information about our company, our bess, our financial performance and the debt s#siriyou should refer to the
registration statement and the exhibits to it. Sofmfe exhibits to that registration statementiacerporated by reference to other filings we
have made with the SEC, including the indenturesumdhich any debt securities offered by this prosgewill be issued and certain other
important documents. We have summarized certamstef the indenture in this prospectus, but thatraary may not contain all of the
information you may want regarding the indentutetsns. Consequently, you should review the fult téfithe indenture.

We urge you to read carefully both this prospeetus the applicable prospectus supplement, togetitiethe information incorporated
herein by reference as described under the heéldiogrporation of Information By Reference,” befateciding if you will invest in any debt
securities that we may offer pursuant to this pectiss. As you read this prospectus, please remettmdiethe specific terms and conditions of
the debt securities described in the applicableg®otus supplement will supplement and may, iragemstances, modify or replace the
general terms and conditions of the debt secutisribed in this prospectus. You should readfelyehe particular terms of the debt
securities described in the applicable prospecaipplement. If differences exist between the infaiorarelating to those debt securities
contained in the applicable prospectus supplemehsanilar information contained in this prospecth® information in the applicable
prospectus supplement will control. Consequentytain of the statements made in this prospectysnoBapply to the debt securities of a
particular series.

We are not offering debt securities in any juritidit in which the offer is not permitted.

In this prospectus and the applicable prospectpglement, unless otherwise specified, the terms™us,” “our” and “our company”
refer to Wal-Mart Stores, Inc. and its consolidatabtsidiaries. The term “applicable prospectus kupent” refers to the prospectus
supplement accompanying this prospectus by whicbffee specific debt securities in a particularesiig.

You should rely only on the information contained o incorporated by reference in this prospectus andn the applicable
prospectus supplement in deciding whether or not tovest in the debt securities we offer hereby. Wieave not authorized anyone to
provide you with any inconsistent or additional inbrmation.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, pretatements and other information with the Selasriand Exchange Commission. Our
filings with the SEC are available to the publictbr SEC’s website #&ttp://www.sec.gov Those filings are also available to the public on
our corporate website http://www.walmartstores.comr he information contained on our corporate websitany other website maintained
by us is not part of this prospectus, any prosgestipplement or the registration statement of wtiicghprospectus is a part. You may also
read and copy any document we file with the SEtB@tSEC’s Public Reference Room at 100 F Stre&t,, NVashington, D.C. 20549. You
can also obtain copies of these documents at [ivesicrates by writing to the Public Reference Sectf the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain informationthe operation of the SEC’s Public Reference Rbgralling the SEC at
1-800-SEC-0330. Our SEC filings are also availablthe office of the New York Stock Exchange. Fdoimation on obtaining copies of
public filings at the New York Stock Exchange, yahould call 212-656-5060.

This prospectus is part of a registration staternarfform S-3 that we have filed with the SEC urnilerSecurities Act and does not
contain all of the information in such registratstatement. You may read or obtain a copy of thgestetion statement, including the exhibits
thereto, from the SEC in the manner described above
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INCORPORATION OF INFORMATION BY REFERENCE

As permitted by the SEC'’s rules, we “incorporaterdéigrence” into this prospectus information comali in certain documents we file
with the SEC, which means we disclose to you ingrdrinformation concerning us by referring youttose documents that we have
incorporated by reference. Those documents thatre/@ncorporating by reference into this prospefdus an important part of this
prospectus.

We incorporate by reference into this prospectasaiowing documents:

e Our Annual Report on Form 10-K for our fiscal yeaded January 31, 2011, including the informatioaur proxy statement that
is part of our Schedule 14A filed with the SEC gorih18, 2011 that is incorporated by referencéhat Annual Report on Form
1C-K.

e Our Quarterly Reports on ForlG-Q for our fiscal quarters ended April 30, 2011, J8dy 2011 and October 31, 20:

e Our Current Reports on Form 8-K filed with the S&CApril 15, 2011, June 9, 2011, September 27, 28&ptember 29, 2011
and December 8, 201

We also incorporate by reference into this progsmeany future filings we make with the SEC undesti®a 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended, wiiliogs will include our Annual Reports on Form K0fand the information incorporated
by reference therein), Quarterly Reports on ForaQ1Current Reports on Form 8-K (excluding any infation furnished under Item 2.02 or
Item 7.01 of a Current Report on Form 8-K) andmigfie proxy statements that are a part of our 8ales 14A so long as the registration
statement of which this prospectus is a part resnaffective. Nothing in this prospectus shall berded to incorporate by reference herein
information of the type described in paragraphi(g)(d)(2), (d)(3) or (e)(5) of Iltem 407 of Regutet S-K of the SEC contained in any of the
documents or the future filings described above.

The information contained in this prospectus wdlupdated and supplemented by the information gwdan the filings we make with the
SEC in the future, including our Annual Reportskmmm 10-K (and the information incorporated by refee therein), Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K (excludimigimation furnished under Item 2.02 or 7.01 ofuarént Report on Form 8-K) and
definitive proxy statements, that are incorpordigdeference into this prospectus. The informationtained in those future filings will be
considered to be part of this prospectus and withmatically update and supersede, as approptigenformation contained in this
prospectus and in the filings previously filed witle SEC that are incorporated by reference intoptospectus. Please note that we will not
incorporate by reference into this prospectus afgrination furnished under either Item 2.02 or Iféfl of any Current Report on Form
8-K to the SEC after the date of this prospectusasy and only to the extent, we expressly spécifiiat report that we are doing so. We may
file one or more Current Reports on Form &ecifically in connection with a particular offegi of debt securities pursuant to this prospe
to incorporate by reference into this prospectémrimation concerning our company or the specifioeof that offering of debt securities ¢
to file with the SEC documents used in connectidth ¥hat offering. When we use the term “prospetinghis prospectus or in any
applicable prospectus supplement, we are refetoittigis prospectus as updated and supplementelliinfoamation incorporated by
reference into this prospectus from our Annual Respan Form 10-K (and the information incorporabgdeference therein), Quarterly
Reports on Form 10-Q, Current Reports on Form 8K definitive proxy statements as described abaseyell as from the other filings and
documents incorporated by reference into this oss as described above.

You can obtain any of our filings incorporated kyerence into this prospectus from us, the SEG®New York Stock Exchange as
noted above. We will provide to you a copy of amyal of the filings incorporated by reference liistprospectus, as well as a copy of the
indenture and any other agreements referred tusrptospectus, free of charge. To request a cbppysuch filing or other document, you
should write or call: Wal-Mart Stores, Inc., 702\5 .8t Street, Bentonville, Arkansas 72716, Attentimvestor Relations, Telephone:
(479) 273-8446.



Table of Contents

CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

This prospectus, a prospectus supplement accommathis prospectus and the information incorporatedeference into this
prospectus may include or incorporate by refereecin statements that may be deemed to be “fdrleaking statements” within the
meaning of the Private Securities Litigation Refakat of 1995 that are intended to enjoy the safddafrom liability provided by that act.
Those forward-looking statements may address #eyievents or developments as to our businesqlans and objectives for our
operations or our financial performance that weeexjpr anticipate will or may occur in the futuirggluding:

» our business strateg
» our business plans, goals and priorit
» the amount, nature and allocation of our futuratehpxpenditures

» the expansion and growth of our business, incluttiegopening of additional units in the United 8saand in international
markets, making acquisitions of assets and owneiskerests in other companies and commencing tipesain new international
markets;

» the conversion of our Walmart discount stores gupercenters and relocation of existing ur
» the remodeling of existing units or special prageat existing units

* opening or testing of units in new retail forme

e expansion and other development trends of thel iathistry;

e our ability to integrate newly acquired operatiam® our existing operation

e our pricing strategy

e our cost of goods

* our operating expense

e ourinventory levels

» the effect of economic developments on our custsraed our operation

» the anticipated success and timing of our operatiiigtives;

» the anticipated success of specific merchandigs lom merchandise categori

» our ability to increase our market she

» the effect of currency exchange rate fluctuatiom®or reported results of operatio

» the effect of changes in fuel prices on our resafltsperations

« changes in our operations, including the mix of chandise we will sell

« the outcome of, and effect on us of, legal andledgty proceedings to which we are a pa
« our financing strateg

« our liquidity, ability to access the financial apabital markets and ability to refinance our debit anatures
* our anticipated earnings per share for any pe

» our effective tax rate for any period; a

» the anticipated changes in our comparable stoes $aim one period to another peri

The expectations expressed in the forward-looktatements included in this prospectus, a prospettpglement accompanying this
prospectus and any information incorporated byregfee into this prospectus are
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or will be based on reasonable assumptions witlérbbunds of our knowledge of our business anéi@onment in which we operate. Our
business operations are subject, however, to neoigrs outside our control, any one or combinatibwhich could materially affect our
operations, financial performance, business styatgligns, goals and objectives and cause our aetsalts to differ materially from those
expressed or projected by any forwéodking statement included in this prospectus,aspectus supplement accompanying this prospec
any information incorporated by reference into fiiespectus. Those factors include:

e general economic condition

e economic conditions affecting specific markets tmiah we operate

* competitive pressure

» inflation and deflation

» consumer confidence, disposable income, creditahilify, spending patterns and debt levs

» the seasonality of our business and seasonal bpgittgrns in the United States and our other msy

» the disproportionate significance of the contribotof our fourth fiscal quarter to our annual finith performance
» unemployment and partial employment rates and eynpdat conditions in our market

e gec-political conditions and event

» weather conditions and events and their effe

e catastrophic events and natural disasters, asawétle damage caused to our stores, clubs anitiéadily such events and disas
and the limitations on our custom’ access to our stores and clubs resulting from suehts and disastel

e public health emergencie

» civil unrest and disturbances and terrorist atta

e commodity prices

» the cost of goods we se

e transportation cost:

» the cost of diesel fuel, gasoline, natural gasedadtricity;

» the selling prices of gasolin

» disruption of our supply chain, including transpafrgoods from foreign supplier
» information security cost:

» trade restrictions

» changes in tariff and freight rate

» labor costs

» the availability of qualified labor pools in theesgfic markets in which we opera
» changes in employment laws and regulatis

» the cost of healthcare and other bene

» casualty and other insurance co

» acciden-related costs

» the cost of construction materia
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» the availability of acceptable building sites f@wnstores, clubs and facilitie

» zoning, land use and other regulatory restricti

» adoption of or changes in tax and other laws agdlations that affect our business, including clesnig corporate tax rate
» developments in, and the outcome of, legal andlaggny proceedings to which we are a party or atgest;

e currency exchange rate fluctuatio

« changes in market interest rates; .

« conditions and events affecting domestic and glébahcial and capital market

Certain of these risks and other risks are discugader the caption “ltem 1A. Risk Factors” in mowst recent Annual Report on Form
10-Kincorporated herein by reference, as that inforomathay be updated by information contained in sgsetly filed Quarterly Reports
Form 10-Q, and in our “Management’s Discussion Andlysis of Financial Condition and Results of Ggiems” incorporated by reference
into that Annual Report on Form 10-K and in eacthoke subsequently filed Quarterly Reports on Fbdr®@. Those risk factors, the
foregoing factors and other factors not identifiethe foregoing list or in the risk factors in theports discussed above could adversely affect
our operations, financial performance and busisgssegy, plans, goals and objectives.

We urge you to consider all of these risks, unaatitss and other factors carefully in evaluatingleforward-looking statement
contained in this prospectus, the applicable prasigesupplement and any information incorporatedefigrence into this prospectus. The
forward-looking statements contained in this prasp® in a prospectus supplement accompanyingtb&pectus or in the information
incorporated by reference into this prospectusased on our knowledge of our business and theamaent in which we operate and
assumptions that we believe to be reasonable dginieesuch forwardeoking statements are made. As a result of thefaistors, uncertaintie
and other factors described and listed above, #sawether risks, uncertainties and other factors matters, changes in facts, assumptions
not being realized or other circumstances, ouracgsults may differ materially from those expegssr projected in any such forward-
looking statements. Consequently, this cautiontatement qualifies all such forward-looking statetseWe cannot assure you that the
results or developments anticipated by us willdsdized or, even if substantially realized, thaisthresults or developments will result in the
expected or projected consequences for us or affeaur operations or our financial performancea$iave expected or projected. You
should not place undue reliance on these forwasllithg statements. We undertake no obligation taatgdny of such forward-looking
statements to reflect subsequent events or ciranoss except to the extent required by applicatvie |
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WAL-MART STORES, INC.

We are the world’s largest retailer as measuretta) net sales. Employing approximately 2.1 mill@ssociates, at November 30, 2011
we were operating 9,884 retail stores in varioumfis under approximately 69 different bannersgirc@untries around the world. We serve
our customers and Sam’s Club members more thama06n times each week primarily through the opena of three segments:

* our Walmart U.S. segment, which operates our sepéecs, discount stores, Neighborhood Markets #mel dormats in the
United States and Puerto Rico, as well as the Walth&. segmer's online retail operations, walmart.cao

* our Walmart International segment, which includesaperations outside of the United States andtBirico and which operates
a variety of retail formats, our warehouse membprshibs outside of the United States and Puerto Riestaurants in Chile,
Japan and Mexico and our online retail operatibas dperate outside of the United States and P&ectmg anc

» our Sam’s Club segment, which operates our warehmenbership clubs in the United States and Pi&dctm, as well as the
San’s Club segme’s online retail operations, samsclub.ct

We operate in all 50 states in the United Statésim®Puerto Rico and, through wholly-owned subsid& in Argentina, Brazil, Canada,
Japan and the United Kingdom. Through majority-odvaebsidiaries, we operate in Chile, Mexico and fieuntries in Central America, as
well as in South Africa and twelve other sub-Sahak&ican countries. We operate in China throughtjgentures and other controlled
subsidiaries and in India through a joint venture.

Wal-Mart Stores, Inc. is the parent company of, emducts a substantial part of its operationsuhing a group of subsidiary
companies, including Wal-Mart.com, Inc., Wal-Maet Blexico, S.A.B. de C.V., ASDA Stores Limited, Sarest, Inc., Sam’'s East, Inc.,
Walmart Japan, Wal-Mart Stores East, LP, Sam’s &tgfCo., Wal-Mart Property Company, Wal-Mart REatate Business Trust and Sam’s
Real Estate Business Trust.

The common stock of Wal-Mart Stores, Inc. is listedtrading on the New York Stock Exchange untierdgymbol “WMT.”
Wal-Mart Stores, Inc. was incorporated in the StdéitBelaware on October 31, 1969.

We maintain our principal executive offices at BV. 8t Street, Bentonville, Arkansas 72716. Ournteiephone number is
479-273-4000.

The address of our corporate website isnatv.walmartstores.cominformation contained in our corporate websitd ather websites
that we maintain or sponsor is not a part of thispectus or any prospectus supplement.
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RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the ratio of ourmags to fixed charges, for the periods indicated:

Nine Months Ended

October 31, Year Ended January 31,
2011 2010 2011 2010 2009 2008 2007
7.8X 8.2x 8.8x 8.8x 8.6x 8.2x 8.7x

For the purpose of computing our ratios of earniogixed charges, we define “earnings” to meaninoome from continuing
operations before income taxes plus our fixed amrget of capitalized interest and consolidatednoeme attributable to noncontrolling
interest. The term “fixed charges” means:

» the interest on debt and capital leases that weresepand that we capitalize; p
» amortized premiums, discounts and capitalized esgerelated to our indebtedness; |
e an estimate of interest within our rental expe

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

The foregoing information will be updated by th&imation relating to our ratio of earnings to fixeharges contained in our periodic
reports filed with the SEC, which will be incorpted by reference in this prospectus at the timg #ne filed with the SEC. See “Where You
Can Find More Information” regarding how you maytaib access to or copies of those filings.

USE OF PROCEEDS
Except as otherwise specifically described in gliaable prospectus supplement, we may use thproeeeds from the sale of the d
securities:

» to repay short-term borrowings incurred for genewaporate purposes, including to finance capiakaditures, such as the
purchase of land and construction of stores anerd#tilities and, to finance the acquisition oféntory;

» to repay or refinance loi-term debt prior to or at maturity or to refinanebtiof one or more of our subsidiari
» to repay borrowings that we have incurred to aejother companies and ass

» to repay borrowings that we have incurred to aegoir common stock pursuant to our share repurghraggam;
» to finance acquisition:

» to meet other working capital requirements;

» for other general corporate purpos

Before we apply the net proceeds of any sale oflebt securities to one or more of these uses, ayeinvest those net proceeds in
short-term marketable securities.
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DESCRIPTION OF THE DEBT SECURITIES

We summarize below material general terms and tiondithat will apply to each series of debt sd@sithat we offer pursuant to this
prospectus unless otherwise stated in the appligaiolspectus supplement. The applicable prospsapsement will describe the material
specific terms and conditions of the debt secwritieeach series being offered pursuant to thisggctus and that prospectus supplement,
including any differences between those specifim$eand conditions and the general terms and donditve summarize below. We may,
need not, describe any additional or different seemd conditions of such debt securities in a taperfile with the SEC, the information in
which would be incorporated by reference in thisspectus. We urge you to review all of our filimgsh the SEC that are incorporated by
reference in this prospectus. See “Where You Cad More Information” above regarding how you mayadt access to or copies of those
filings.

We will issue the debt securities in one or morégesaunder an indenture, dated as of July 19, 208&yeen us and The Bank of New
York Mellon Trust Company, N.A. (formerly known &Bhe Bank of New York Trust Company, N.A.”), asdtee, as supplemented. The
terms and conditions of the debt securities of escles will be set forth in those debt securitied in the indenture. For a complete
description of a particular series of debt seasijtyou should read both this prospectus and tieppctus supplement relating to the offering
of debt securities of that series.

A form of each debt security, reflecting the parée terms and provisions of a series of offerelot decurities, has been or will be filed
with the SEC in connection with the offering anaiswill be incorporated by reference in the registn statement of which this prospectus
forms a part. You may obtain a copy of the indemtamd any form of debt security that has been fileatie manner described under “Where
You Can Find More Information” or “Incorporation bfformation by Reference” above or by contacting trustee.

In this section of the prospectus, the terms “vaas;” “our,” and “our company” refer to Wal-Mart &es, Inc. only and not to
Stores, Inc. and its consolidated subsidiaries.

General Terms

The debt securities of each series offered purdoahis prospectus will constitute our senior unsed debt obligations and will rank
equally among themselves and with all of our emgstind future unsecured and unsubordinated deigatibihs. Consequently, the holders of
the debt securities of such series will have atriglpayment equal to that of our other unsecureditrs. None of our subsidiaries will have
any obligation as to any of the debt securitiewiirguarantee the payment of amounts owing witpeet to any of the debt securities.

The debt securities of each series will be issaddlly registered form without interest couponse \@urrently anticipate that the debt
securities of each series offered and sold purdoahis prospectus will trade in book-entry formyoand will be issued in certificated (i.e.,
physical) form only as global debt securities tepository as described under “Book-Entry Issudridebt securities denominated in U.S.
dollars will be issued in denominations of $2,00@ integral multiples of $1,000 in excess therédhe debt securities of a series are
denominated in a foreign or composite currency ahdicable prospectus supplement will specifydaeomination or denominations in
which those debt securities will be issued.

Unless previously redeemed or purchased and cadcele will repay the debt securities of each seatel00% of their principal
amount together with accrued and unpaid interesetin at maturity.

We may, without the consent of the holders of thbtdecurities of a series, issue additional deturities ranking equally with and
otherwise similar in all respects to the debt s¢iesrof that series (except for the public offgrjprice and the issue date) so that those
additional debt securities will be consolidated] éorm a single series, with the debt securitiethaf series previously offered and sold. The
terms of the series of debt
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securities we create typically do not limit the nmaxm aggregate amount of the debt securities @friqouilar series that we can issue,
although they may do so. No additional debt seesrihay be issued under the indenture if an evieshefault under the indenture has
occurred and is continuing.

The debt securities will not be convertible, exajeable or subject to a sinking fund unless othersjecified in the applicable
prospectus supplement. Except as may be otherpessfied in the applicable prospectus supplemeatwill not have the right to redeem the
debt securities of any series offered pursuarttisogrospectus.

The debt securities will be subject to defeasasageacribed under “—Provisions of the Indenture—dl&pfeasance and Covenant
Defeasance.”

Notices to holders of the debt securities of aesewill be mailed to such holders. Any notice shalldeemed to have been given on the
date of mailing and publication or, if publishedn@than once, on the date of first publication.

Debt securities of a series that we may offer pamsto this prospectus will not be listed for traglon any securities or stock exchange
unless the applicable prospectus supplement statethose debt securities have been listed fdirtgaor that we have applied for the listing
of and admission of those debt securities for h@din a particular securities or stock exchange.

The laws of the State of New York govern the indemtgovern the outstanding debt securities of sades issued under the indenture
and will govern any debt securities of a serielsedgssued under the indenture in the future.

Interest and Interest Rates
General

In the applicable prospectus supplement, we waigteate the debt securities of a series as eithatiriy interest at a fixed rate of
interest or bearing interest at a floating ratetérest. Each debt security will begin to accmteriest from the date it is originally issued.
Interest on each such debt security will be payabéarears on the interest payment dates set iioitie applicable prospectus supplement
as otherwise as described below and at maturitij earlier, the tax or other redemption date diésct below. Interest will be payable to the
holder of record of the debt securities at theeclosbusiness on the record date for each intpegghent date, which record dates will be
specified in such prospectus supplement. As us#tkiindenture, the term “business day” means agy ather than a Saturday or Sunday,
that is neither a legal holiday nor a day on whiaehking institutions are generally authorized quised by law or regulation to close in The
City of New York.

Fixed Rate Debt Securities

If a series of debt securities being offered pumstm this prospectus will bear interest at a fixatd of interest, the debt securities of that
series will bear interest at the annual interet specified on the cover page of the applicabbspectus supplement. Interest on those debt
securities will be payable semi-annually in arrearghe interest payment dates for those debt giesuidf the maturity date, any tax or other
redemption date or an interest payment date is hoisiness day, we will pay principal, premiunaniy, and interest on the next business day,
and no interest will accrue on, from and afterrtragurity date, the redemption date or that intgpagtment date. Interest on the fixed rate
securities will be computed on the basis of a 3@@ykar of twelve 30-day months.

Floating Rate Debt Securities

If a series of debt securities being offered wéabinterest at a floating rate of interest, thietdecurities of that series will bear interest
during each relevant interest period at the raterdened as set forth in the
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applicable prospectus supplement and as othereiderth below. Each floating rate debt securityl nve an interest rate basis or formula.
Unless otherwise specified in the applicable progmesupplement, we will base that formula on thadon Interbank Offered Rate (LIBOR)
for the LIBOR Currency. The term “LIBOR Currency’aans the currency specified in the applicable mrosis supplement as to which
LIBOR will be calculated or, if no such currencysigecified in the applicable prospectus supplemgig, dollars. In the applicable prospes
supplement, we will indicate any spread or spreatliptier to be applied in the interest rate foramth determine the interest rate applicab
any interest period. A spread or spread multiptialy cause the interest rate applicable to a péatiseries of floating rate debt securities to
be higher or lower than the applicable LIBOR. latrwill be computed on the basis of the actuallmemof days during the relevant interest
period and a 360-day year.

The floating rate debt securities may have a masinouminimum rate limitation. In no event, howeweil] the rate of interest on the
notes be higher than the maximum rate of intereshjited by New York law as that law may be modifisy United States law of general
application.

The Bank of New York Mellon Trust Company, N.A.,arother bank or firm designated by us, will actrescalculation agent for
floating rate debt securities and, in that capaeifll compute the interest accruing on the delousities.

If any interest payment date for the debt secwritiea series bearing interest at a floating raset on LIBOR (other than the maturity
date or a tax or other redemption date) would etfser be a day that is not a business day, theimtbeest payment date will be postponed to
the following date which is a business day, untbas business day falls in the next succeedinghdalemonth, in which case the interest
payment date will be the immediately preceding hess day. If the maturity date of such debt saesr{or a tax or other redemption date, if
earlier than the stated maturity date for those deturities) falls on a day which is not a bussndssy, then we will make the required
payment of principal, premium, if any, and interestthe following day which is a business day fé@swere made on the date the payment
was due. Interest will not accrue on, from or after stated maturity date (or any tax or other mgatéon date) as a result of this delayed
payment.

The calculation agent will reset the rate of ins¢x@ the debt securities of a series bearinganteit a floating rate based on LIBOR on
each interest payment date. If any of the inteness#t dates for the debt securities is not a bssiday, that interest reset date will be
postponed to the next succeeding business daysaitilat day is in the next succeeding calendarmantvhich case the interest reset date
will be the immediately preceding business day. ifiterest rate set for the debt securities on tquéar interest reset date will remain in
effect during the interest period commencing on iizrest reset date. Each interest period willhgeperiod from and including the interest
reset date to but excluding the next interest réatt or until the maturity date of the debt sdims] as the case may be.

The calculation agent will determine the inter@sé rapplicable to the debt securities bearing ésteat a floating rate based on LIBOR
on the interest determination date, which will be second London Business Day immediately precatiminterest reset date. The interest
rate determined on an interest determination dédtdgcome effective on and as of the next intereset date. The interest determination date
for the interest period commencing on the datessiiance of the debt securities will be specifietthéapplicable prospectus supplement.
“London Business Day” means any day on which dgalin deposits in the LIBOR Currency are transattdte London interbank market.

If the debt securities described in the applicgiotespectus supplement will bear interest at aifigatate based on LIBOR, the
calculation agent will determine LIBOR accordinghe following provisions:

* LIBOR for a particular interest period will be trege for deposits in the LIBOR Currency having lingex Maturity described in
the applicable prospectus supplement commencirtgesecond London Business Day immediately follgwthre particular
interest determination date that appear”Reuters
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Page LIBORO01” (which displays the London interbafilered rates of major banks) as of 11:00 A.M., dom time, on that
interest determination date for the LIBOR Currerye “Index Maturity” is the period to maturity tife debt securities with
respect to which the related interest rate basisratula will be calculated. For example, the Indéaturity could be one month,
three months, six months or one year. If, on aq@addr interest determination date, LIBOR for thppkcable Index Maturity does
not appear on “Reuters Page LIBORO0L1" at approxilpdte:00 A.M., London time, or if “Reuters Page IOR01" is not available
on such date, LIBOR for the particular interestiquivill be the rate for deposits in the LIBOR Ganmcy for the applicable Index
Maturity commencing on the second London Businesg ilmediately following the particular interesteenination date that
appears on Bloomberg, L’s page'BBAM” at such time on such interest determination ¢

» If the applicable LIBOR rate cannot be determingddierence to “Reuters Page LIBORO01” or Bloombér®,’'s page “BBAM”
on an interest determination date as describedegtibgn the calculation agent will determine LIB@&follows:

The calculation agent will select the principal don offices of four major banks in the London ibgnk market and
request each bank to provide its offered quotdtomeposits in the LIBOR Currency having the apgtile Index Maturity
commencing on the second London Business Day inateddifollowing the interest determination dateptome banks in
the London interbank market at approximately 11A0@., London time, on the interest determinatiotedd hose quotes
will be for deposits in a principal amount thatépresentative of a single transaction in the LIBCQURrency in the market
at that time, but which principal amount shall leeless than $1 million or its then equivalent ia tHBOR Currency if the
LIBOR Currency is other than U.S. dollars. If aagetwo of those banks provide a quotation, theutation agent will
compute LIBOR as the arithmetic mean of the quotatiprovided

If fewer than two of those banks provide a quotatibe calculation agent will request from threganbanks in New York
New York at approximately 11:00 A.M., New York Ciiyne, on the interest determination date, quatatifor loans havir
a term equal to the Index Maturity in LIBOR Currgno leading European banks, commencing on thenskcondon
Business Day immediately following the interestedtination date. These quotes will be for loana principal amount
that is representative of a single transactioménmarket at that time, but which principal amashmll be no less than $1
million or its then equivalent in the LIBOR Currgnif the LIBOR Currency is other than U.S. dollafie calculation
agent will compute LIBOR as the arithmetic mearhef quotations provide:

If none of the banks chosen by the calculation agsvides a quotation as discussed above, thefateerest will be the
interest rate in effect for the debt securitiestfar then current interest peric

All percentages resulting from any calculation Wil rounded to the nearest one hundred-thousahdtpercentage point, with five
one-millionths of a percentage point rounded upwBwalar amounts used in any calculation will bemded to the nearest cent (with
cent being rounded upward).

The term “Reuters Page LIBORO01" refers to the dig@lppearing on Reuters 3000 Xtra (or any succagsvice) designated as page
“LIBORO1” (or any replacement page on that sengcequivalent page on any successor service) angktim “BBAM” refers to the display
appearing on Bloomberg L.P.’s Bloomberg Profesdifmraany successor service) designated as pagA&MBRor any replacement page on
that service or equivalent page on any successacsg in each case for the purpose of displayiogdon interbank offered rates of major
banks for U.S. dollars.

The calculation agent will promptly notify the ttas of each determination of the interest rateyelsas of the interest period, the
amount of interest expected to accrue for thatésteperiod and the interest payment date relatedch interest reset date, as soon as such
information becomes available. The trustee will makich
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information available to the holders of the relevdebt securities upon request. The calculatiom@gidetermination of any interest rate and
its calculation of the amount of interest for angerest period will be final and binding in the abse of a manifest error.

So long as floating rate debt securities of a saie outstanding, we will at all times maintaiceéculation agent as to the debt secur
of that series. We will appoint a bank, trust companvestment banking firm or other financial ihgion to act as the successor calculation
agent to The Bank of New York Mellon Trust CompalyA. or any of its successors in that capacitthmevent that:

* any calculation agent is unable or unwilling to; i
* any calculation agent fails duly to establish floating interest rate for a series of floating raébt securities; ¢
e we propose to remove any calculation ag

Payment and Paying and Transfer Agent

We will make all payments of principal of and premi if any, and interest on the debt securitiesawh series offered pursuant to this
prospectus to the depository for the debt secaridfahat series, which may be one of The Depasitoust Company (“DTC”), Clearstream
Banking, S.A., Luxembourg (“Clearstream”) or Euesni Bank S.A./N.V. (the “Euroclear Operator”), ke bperator of the Euroclear
Clearance System, S.C. (“Euroclear”), for so loaghse debt securities remain in book-entry fdfroertificated securities are issued as to
the debt securities of any series, we will payghecipal of and the premium, if any, and inter@stthose debt securities by wire transfer in
accordance with the instructions given to us byhibiglers of those debt securities. Except as otisermoted below, all other payments with
respect to certificated debt securities will be matthe office or agency of the paying agent withew York, New York unless we elect to
make interest payments by check mailed to the helaietheir address set forth in the register ddérs.

Payments of amounts (including principal, premiifrany, and interest) in respect of the debt sdi@srivhich are initially delivered by
us through the facilities of Euroclear or Clearatnewill be made by us to a paying agent. The paggent will, in turn, make such payments
to the common depository for Euroclear and Cleeastr, which will distribute such payments to papicits in Euroclear and Clearstream in
accordance with their respective procedures.

Under the terms of the indenture, we and the teusi# treat the registered holder of such debtisiées (i.e., DTC, Euroclear or
Clearstream (or their respective nominees)) agwreer thereof for all purposes, including the ritghteceive payments and for all other
purposes. Consequently, neither we nor the trusteay of our respective agents has or will hayerasponsibility or liability for:

e any aspects of the records of DTC, Euroclear, Gtezam or any direct or indirect participant thenlating to or payments made
on account of any such debt securities, any sugimeats made by DTC, Euroclear, Clearstream or @egtdor indirect
participant therein, or maintaining, supervising@riewing the records of DTC, Euroclear, Cleagstneor any direct or indirect
participant therein relating to or payments madaasount of any such debt securities

» DTC, Euroclear, Clearstream or any direct or indiparticipant therein. Payments by participantth&beneficial owners of our
debt securities held through participants are éispansibility of such participants, as is now thsecwith securities held for the
accounts of customers registere(‘street nam

We will maintain an office or agency in the BorougfiManhattan, The City of New York, where debtigées of each series may be
presented for registration of transfer or for exxdeand an office or agency where such debt sexuntay be presented and surrendered for
payment. The Bank of New York Mellon Trust
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Company, N.A., the trustee under the indenturd,aldb be the registrar and paying agent for th# decurities of each series unless it res
from such position or it is otherwise replaceducts capacities as provided in the indenture. Hsldeél not have to pay any service charge
for any registration of transfer or exchange oftdsurities, but we may require payment of a sufficgent to cover any tax or other
governmental charge payable in connection with sagkstration of transfer.

Same-Day Settlement

The debt securities will trade in the same-day fusettlement system in the United States until ritgtiPurchases of debt securities in
secondary market trading must be settled in imntelgiavailable funds. Secondary market tradindhandebt securities between participants
in Clearstream and Euroclear will occur in accomawith the applicable rules and operating procesiof Clearstream and Euroclear and
will be settled using the procedures applicableumbonds in immediately available funds. See “BBokry Issuance.”

Payment of Additional Amounts

Solely for debt securities of a series as to whwehhave specified in the applicable prospectusisampnt that the terms of the debt
securities of that series include the right toghgment of additional amounts, we will pay to tleadficial owner of such debt securities who
is a Non-U.S. Person (as defined below) additianabunts as may be necessary so that every net pagftde principal of and premium, if
any, and interest on such holder’s debt securitiftsr deduction or withholding for or on accouftay present or future tax, assessment or
other governmental charge imposed upon that beakdfieiner by the United States or any taxing althdhereof or therein, will not be less
than the amount provided in such holder’'s debtsiesito be then due and payable. We will notdsuired to make any payment of
additional amounts for or on account of:

(&) any tax, assessment or other governmental elihag would not have been imposed but for (1)ettistence of any present or
former connection (other than a connection arisioigly from the ownership of those debt securibiethe receipt of payments in
respect of those debt securities) between thatffioce@iewner, or between a fiduciary, settlor, biciary of, member or
shareholder of, or possessor of a power over biraeficial owner, if that beneficial owner is ategs, trust, partnership or
corporation, and the United States, including beateficial owner, or that fiduciary, settlor, benifry, member, shareholder or
possessor, being or having been a citizen or nesatetreated as a resident of the United Staté®img or having been engaged in
trade or business or present in the United Staté®) ¢the presentation of a debt security for paynom a date more than 30 days
after the later of the date on which that paymecomes due and payable and the date on which paysmauly provided for

(b) any estate, inheritance, gift, sales, transferisexpersonal property or similar tax, assessmeotieer governmental charc

(c) any tax, assessment or other governmental ehiamgosed by reason of that beneficial owner’'s pagresent status as a passive
foreign investment company, a controlled foreigrpoosation or a personal holding company with respethe United States or as
a corporation that accumulates earnings to ava®l féderal income ta:

(d) any tax, assessment or other governmental ehalngch is payable otherwise than by withholdirgnirpayment of principal of or
premium, if any, or interest on such ho’s debt securities

(e) any tax, assessment or other governmental elraggired to be withheld by any paying agent feom payment of principal of
and premium, if any, or interest on any debt séiesrif that payment can be made without withhaddirty any other paying agel

() any tax, assessment or other governmental ehahgch would not have been imposed but for thierfaiof a beneficial owner or
any holder of debt securities to comply with ouguest to comply with certification, information, @onentation or other reporting
requirements concerning the national
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residence, identity or connections with the UniBtdtes of the beneficial owner or any holder ofdbbkt securities, if such
compliance is required by statute or by regulatibthe U.S. Treasury Department as a preconditaeltef or exemption from
such tax, assessment or other governmental chiagieding, without limitation, any withholding reg@ed pursuant to Sections
1471 through 1474 of the U.S. Internal Revenue Qddé86, as amended (t“Code”);

(g) any tax, assessment or other governmental ehamgosed on interest received by (1) a 10% shédeh¢as defined in Section 871
(h)(3)(B) of the Code and the regulations that meyromulgated thereunder) of our company or @rdrolled foreign
corporation that is related to us within the megrohSection 864(d)(4) of the Coc

(h) any withholding or deduction that is imposedagpayment to an individual and is required to la&lenpursuant to that European
Union Directive relating to the taxation of saviragopted on June 3, 2003 by the European Uniorésduic and Financial
Affairs Council, or any law implementing or compigi with, or introduced in order to conform to, sihective;

(i) any combination of items (a), (b), (c), (d), (), () and (h); o
() any other exceptions to such an undertaking sjgekifi the applicable prospectus supplem

In addition, we will not pay any additional amoutdsany beneficial owner or holder of debt secesitivho is a fiduciary or partnership to the
extent that a beneficiary or settlor with respedhat fiduciary or a member of that partnershig @eneficial owner thereof would not have
been entitled to the payment of those additionalamts had that beneficiary, settlor, member or fieiakowner been the beneficial owner of
those debt securities.

As used in the preceding paragraph, “Non-U.S. Pémseans any corporation, partnership, individudiiduciary that is, as to the
United States, a foreign corporation, a non-regidéan individual who has not made a valid elattio be treated as a United States resident,
a non-resident fiduciary of a foreign estate osttiar 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

Solely for debt securities of a series for whickmant of additional amounts is specified in thelappble prospectus supplement, we
may redeem the debt securities of a particulaesexi our option in whole, but not in part, on matre than 60 days’ and not less than 30 days
notice, at a redemption price equal to 100% ofrthencipal amount (plus any accrued interest afiltional amounts then payable with
respect to such debt securities), if we deternfiag &s a result of any change or amendment tlawhe treaties, regulations or rulings of the
United States or any political subdivision or taxauthority thereof, any proposed change in sueB, l&reaties, regulations or rulings, or any
change in the official application, enforcemeniraerpretation of those laws, treaties, regulationeulings, including a holding by a court of
competent jurisdiction in the United States or ather action, other than an action predicated wnglenerally known on or before the date of
the applicable prospectus supplement relatingeditht offer of debt securities of that serieseptcfor proposals before the United States
Congress before that date, taken by any taxingpaitittor a court of competent jurisdiction in theitéd States or the official proposal of any
action, whether or not such action or proposal taken or made with respect to us, (A) we have drbgcome obligated to pay additional
amounts as described under “—Payment of Additiémabunts” on any debt securities of that serieB)rtkiere is a substantial possibility
that we will be required to pay those additionabamts. Prior to the publication of any notice ofls&a redemption, we will deliver to the
trustee (1) an officers’ certificate stating tha are entitled to effect such a redemption anihgefibrth a statement of facts showing that the
conditions precedent to the right of our compangdeedeem have occurred and (2) an opinion ofsaluan that effect based on that
statement of facts.
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Optional Redemption
Redemption at Our Optior

If specified in the applicable prospectus suppleinee will have the option to redeem all or partle outstanding debt securities of
that series from time to time before the maturgyedof the debt securities of that series. If wereise that redemption option, we will notify
the trustee and the registrar of the redemptioa dadl of the principal amount of debt securitiethefseries to be redeemed. If less than a
debt securities of the series are to be redeereagarticular debt securities of the series todoeemed will be selected by the trustee by suct
method as the trustee deems fair and appropriagepfice at which any debt securities are to beertkd will be as specified in or
determined in accordance with the terms of those skecurities.

Notice of redemption will be given to each holdéthe debt securities to be redeemed not less3Baror more than 60 days prior to
date set for such redemption. The notice will eethf the redemption date; the price at which thletagecurities will be redeemed:; if less than
all of the outstanding debt securities of sucheseaire to be redeemed, the identification (anthdrcase of partial redemption, the respective
principal amounts) of the particular debt secwsitie be redeemed; the place or places where sintlseleurities maturing after the redemp
date are to be surrendered for payment of the ptigéhich such debt securities will be redeemed;the CUSIP number and any Euroclear
and Clearstream reference numbers applicable tdebesecurities to be redeemed.

At or prior to the opening of business on the repliion date, we will deposit or cause to be depdsitgh the trustee or with a paying
agent (or, if we are acting as our own paying agétit respect to the debt securities being redeemedvill segregate and hold in trust as
provided in the indenture) an amount of money sigfit to pay the aggregate redemption price abfalhe debt securities or the part thereof
to be redeemed on that date. On the redemptionttiat@rice at which the debt securities will béeemed will become due and payable upon
all of the debt securities to be redeemed, andastgeif any, on the debt securities to be redeemikkdease to accrue on and after that date.
Upon surrender of any such debt securities formgdien, we will pay those debt securities surreadett the price set for such redemption.

Any of the debt securities to be redeemed onlyairt must be surrendered at the office or agen@béshed by us for such purpose, and
we will execute, and the trustee will authenticate deliver to you without service charge, new delourities of the same series, containing
identical terms and conditions, of any authorizedaminations as requested by you, in an aggregateigml amount equal to and in
exchange for the unredeemed portion of the dehirgies you surrender.

Redemption at the Hold(s Option.

If specified in the applicable prospectus suppleirtie holders of the debt securities of a seriélshave the option to elect repayment
of those debt securities by us prior to the statatlrity of the debt securities of that serieshattime or times and subject to the conditions
specified in that prospectus supplement. If theléid of those debt securities have that optionagipicable prospectus supplement will
specify the optional repayment date or dates am@ptional repayment price, or the method by whieth price will be determined. The
optional repayment price will be the price at whitdgether with accrued interest to the optionphyenent date, the debt security may be
repaid at the holder’s option on each such optiogahyment date.

Any tender of a debt security by the holder foraygpent will be irrevocable. Any repayment optioradiolder may be exercised by the
holder of debt securities for less than the emtinecipal amount of the debt security, provided the principal amount of the debt security
remaining outstanding after repayment will be athatzed denomination. Upon such partial repaymiiet,debt securities will be canceled
and new debt securities for the remaining princggabunt will be issued in the name of the holddhefrepaid debt securities.
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If debt securities are represented by a globalritg@as described under “Book-Entry Issuance,”sbeurities depository for the global
security or its nominee will be the holder of thebtisecurity and, therefore, will be the only entiitat can exercise a right to repayment. In
order to ensure that the depository or its nomimdldimely exercise a right to repayment relatitwga particular debt security, the beneficial
owner of the debt security must instruct the brakesther direct or indirect participant in the dsjtory through which it holds an interest in
the debt security to notify the depository of itsile to exercise a repayment option by the ap@i@pcut-off time for notifying the
participant. Different firms have different cut-afifnes for accepting instructions from their cuséss Accordingly, each beneficial owner of
those debt securities should consult the brokethogr direct or indirect participant through whitholds an interest in a debt security in ol
to ascertain the cut-off time by which such anrimstion must be given for timely notice to be deti®d to the appropriate depository.

Provisions of the Indenture

The indenture, which is a contract between us hedrtistee, sets forth certain terms and conditioaismay not be specifically set forth
in the debt securities of a series. The followimggdssion summarizes material provisions of theimare. We suggest that you read the
indenture in its entirety. We are incorporatingreference the provisions of the indenture summdrmEdow by means of the section numbers
of those provisions referred to below. The folloggBummary is qualified in its entirety by thoseyismns of the indenture.

General

The indenture does not limit the amount of debtisges that may be issued under it and providasdebt securities may be issued
under it from time to time in one or more seriesth/¥espect to each particular series of debt séesithat we offer by this prospectus, this
prospectus and the applicable prospectus supplemidescribe the following terms of each seriésiebt securities:

» the title of the series

» the maximum aggregate principal amount, if anyaldighed for debt securities of the ser

« the maximum aggregate initial public offering prideany, established for the debt securities efsbries
e any priority of payment applicable to debt secastof the serie:

» the date or dates on which the principal and premitiany, will be paid

e any index, formula or other method that we musttaosdetermine the amount of any payment of prirlayp@r interest on the debt
securities of the serie

» the index, formula or other method that we musttasgetermine the amount of payment of any prentiuime paid on the debt
securities of the series and the conditions putsiearhich and the times at which any such premiuthbe paid;

« the annual rate or rates, if any, which may bedigevariable, at which the debt securities ofdages shall bear interest, or the
method or methods by which the rate or rates,yif ahwhich the debt securities of the series didlr interest may be determin

« the date or dates from which interest, if any, adtrue;
» the dates on which any accrued interest will beapleyand the record dates for the interest paynees;

» the percentage of the principal amount at whichdibigt securities of the series will be issued &teks than face amount, the
portion of the principal amount that will be payahbipon acceleration of those debt securities’ ntgtar at the time of any
prepayment of those debt securities or the metboddtermining that amour
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if we may prepay the debt securities of the sani@ghole or part, the terms of our prepayment rigine time or times at which any
such prepayment may be made, whether the prepaynmanbe made in whole or may be made in part fiore to time and the
terms and conditions on which such prepayment neapéde, including the obligation to pay any premarmany other make-
whole amount in connection with any prepaym:

the offices or agencies where the debt securifiiseoseries may be presented for registratiomasfsfer or exchang
the place or places where the principal of and premif any, and interest, if any, on debt secesitdf the series will be pai

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

if we will be obligated to redeem or repurchasedbbt securities of the series in whole or paargttime pursuant to any sinking
fund or analogous provisions or without the benafiany sinking fund or analogous provisions, #aris of our redemption or
repurchase obligation, including when and at whaysteon we will be obligated to redeem or repurchiaigedebt securities of the
series, and the redemption or repurchase prideeomethod for determining the redemption or repaselprice

if the debt securities of the series will be comtibé into or exchangeable for our securities ardfecurities of another person, the
terms of the conversion or exchange rights, inclgdvhen the conversion or exchange right may becesasl, the conversion or
exchange price or the ratio or ratios or methodetérmining the conversion or exchange price eosatnd any other terms and
conditions, including ar-dilution terms, upon which conversion or exchangs/ mccur;

the denominations in which we will issue debt sii@s of the series (if other than $2,000 and ireegultiples of $1,000 in
excess thereof

the currency in which we will pay principal, premiuif any, interest and other amounts owing witspezt to the debt securities
the series, which may be U.S. dollars, a foreigmericy, a common currency or a composite curre

if the debt securities of the series will be eatitto the payment of any additional amounts, thegef our obligation to pay
additional amounts and the conditions under whiehwill be required to pay such amour

whether the debt securities of the series willdseiéd in certificated or bo-entry form;

any addition to or change in the events of defaiiti respect to, or covenants relating to, the deleurities in the serie
whether the debt securities of the series willldgiect to defeasance as provided in the indentuné

any other specific terms and conditions of theeseoff debt securities. (Section 3.1

If we sell debt securities of any series that ameaininated in or whose purchase price is payabd@énor more foreign currencies,
currency units or composite currencies, we wiltttise any material applicable restrictions, elextjdax consequences, specific terms and
other information with respect to that series dftdeecurities and the relevant foreign currenaasency units or composite currencies in
each prospectus supplement relating to that series.

We may offer and sell series of the debt securéesriginal issue discount securities, as seesriiearing no interest or as securities
bearing interest at a rate that at the time ofassa is below market rates. We may
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also sell debt securities of a series at a subataliscount below their stated principal amount Will describe the income tax consequences
and other special considerations applicable tosaich debt securities or sales in each prospecppesuent relating to that series.

Conversion or Exchange Rights

Debt securities offered by this prospectus maydmeertible into or exchangeable for other secugijtiecluding, for example, shares of
our equity securities. We will describe the termd aonditions of conversion or exchange, the inctameonsequences and other special
considerations applicable to any conversion or argk of the debt securities of a series in thepgaisis supplement relating to debt
securities of that series. The terms and conditiel&ing to any conversion or exchange provisigmglicable to the debt securities of a series
will include, among others, the following:

» the conversion or exchange price or prices, the@mion or exchange ratio or ratios or the metHadietermining the conversion
or exchange price or prices or ratio or rat

» the conversion or exchange peri

e provisions regarding our ability or the ability thie holder to convert or exchange the debt seesy
e events requiring adjustment to the conversion charge price or ratio; ar

» provisions affecting conversion or exchange inghent of our redemption of the debt securit

Events of Default and Waive
An event of default with respect to the debt semgiof a series issued will occur if:

» we fail to pay interest on any outstanding debtigges of that series when that interest is due @ayable and that failure
continues for 30 day:

« we fail to pay principal of or premium, if any, any outstanding debt securities of that series whanprincipal or premium, if
any, is due and payabl

» we fail to perform or we breach any covenant orray in the indenture with respect to any outsiragdebt securities of that
series and that failure continues for 90 days afereceive written notice of that defat

» certain events of bankruptcy, insolvency or reoizgtion occur with respect to us;

» any other event occurs that is designated as ant efdefault with respect to the particular senéslebt securities when that
particular series of debt securities is establisf®edction 7.01

An event of default with respect to a particulaiieof debt securities issued under the indertoes not necessarily constitute an e
of default with respect to any other series of deduturities issued under the indenture.

If an event of default with respect to any seriesuistanding debt securities occurs and is coimtgq(pther than an event of default
relating to certain events of bankruptcy, insolweacreorganization with respect to us), the trestethe holders of not less than 25% in
aggregate principal amount of the outstanding debtirities of that series may declare the prin@pabunt of the outstanding debt securities
of that series to be immediately due and payabbmn kvent of default relating to certain eventbafikruptcy, insolvency or reorganization
with respect to us occurs and is continuing, thecipal of and accrued and unpaid interest onltee butstanding debt securities of all series
issued under the indenture will become and be inmtelgt due and payable without any declarationtbepact on the part of the trustee or
any holders of the debt securities. (Section 7.02)

The holders of a majority in aggregate principabant of the outstanding debt securities of a seniag waive an event of default
resulting in acceleration of the debt securitiethat series and rescind and annul that
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acceleration, but only if all other events of défawith respect to the debt securities of thatesehiave been remedied or waived and all
payments due with respect to the debt securiti¢isatfseries, other than those becoming due asult o§ acceleration, have been made.
(Section 7.02) If an event of default occurs ancbistinuing with respect to the debt securitiea géries, the trustee may, in its discretion,
will, at the written request of holders of not Iélsan a majority in aggregate principal amounthef dutstanding debt securities of that series
and upon reasonable indemnity against the cogtenses and liabilities to be incurred in compliawdh such request and subject to certain
other conditions set forth in the indenture, praceprotect the rights of the holders of the deduturities of that series. (Sections 7.03 and
7.12) The holders of a majority in aggregate ppatamount of the debt securities of that serieg weaive any past default under the
indenture and its consequences except an uncufadlida the payment of principal of and premiufrany, or interest on those debt
securities or with respect to any covenant or wiowi of the indenture that the indenture or the deburities specifically provide cannot be
waived without the consent of each holder of debusties of that series. Upon such a waiver, #fault and any event of default arising out
of the default will be deemed cured for all purposéthe debt securities of that series. (Secti@8)7

The indenture provides that upon the occurren@navent of default arising out of our failure sypnterest when due on the debt
securities of a series or our failure to pay thagipal of or premium, if any, on the debt secestbf a series at their maturity, we will, upon
the trustees demand, pay to the trustee for the benefit ohtiiders of the outstanding debt securities of $eaies, the whole amount then
and payable on the debt securities of that seoiegrincipal, premium, if any, and interest. Thdénture also provides that if we fail to pay
such amount forthwith upon such demand, the trusiig among other things, institute a judicial geding for the collection of those
amounts. (Section 7.03)

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 enforcetnafirany payment of principal of and premium, iffaand interest on the debt securities of that
series or any redemption price or repurchase prien due and that that right will not be impaireithawut the consent of that holder. (Section
7.08)

The trustee is required, within 90 days after tbeuorence of a default (as defined below) with eespo the debt securities of a serie:
give to the holders of the debt securities of Heates notice of all uncured defaults with respet¢he debt securities of that series known to
the trustee. However, except in the case of defiatlite payment of principal of or premium, if amy,interest on any of the debt securities of
that series, the trustee will be protected in wotding that notice if the trustee in good faithatetines that the withholding of that notice is in
the interest of the holders of the debt securifehat series. The term “default,” for the purpa$ehis provision only, means the occurrence
of any event that is or would become, after noticthe passage of time or both, an event of defeitht respect to the debt securities of that
series. (Section 8.02)

We are required to file annually with the trustesrdten statement as to the existence or non-exisiof defaults under the indenture
any series of debt securities. (Section 5.05)

Legal Defeasance and Covenant Defeasa

We may, at our option and at any time, elect teetel/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 recgiagments of principal, premium, if any, interestladditional amounts, if any,
from the trust referred to below when those paysian¢ due

» our obligations respecting the debt securities eoring issuing temporary debt securities, registnadf transfers of debt
securities, mutilated, destroyed, lost or stolelt decurities, the maintenance of an office or agdéor payment and money for
payments with respect to the debt securities blegtd in trust;
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» the rights, powers, trusts, duties and immunitiethe trustee and our obligations in connectionmeinvith; and

» the provisions of the indenture relating to suaisaharge of obligation:
We refer to a discharge of this type as “legal defmce.” (Section 11.02)

In addition, other than our covenant to pay the am®due and owing with respect to a series of seturities, we may elect to have
obligations as the issuer of a series of debt #ezireleased with respect to covenants relatrtydt series of debt securities. Thereafter, any
failure to comply with those obligations will nobrestitute a default or event of default with regpeche debt securities of that series. If such
a release of our covenants occurs, our failureetfopm or our breach of the covenants or warramtefsased will no longer constitute an
event of default with respect to those debt sdestitVe refer to a discharge of this type as “camtiefeasance.” (Section 11.03)

To exercise either of the defeasance rights desti@bove as to the outstanding debt securitiesefias, certain conditions must be
met, including:

e we must irrevocably deposit with the trustee, ustifor the benefit of the holders of the outstagdiebt securities of the series,
moneys in the currency in which the debt securaiesdenominated, securities issued by a governmewtrnmental agency or
central bank of the country in whose currency thletdecurities are denominated or a combinatiarasit and such securities, in
amounts sufficient to pay the principal of and pitem if any, and interest on all of the then outsliag debt securities to be
affected by the defeasance at their stated mat

» no default or event of default exists on the détsuch deposit, subject to certain exceptic

» the trustee must receive an opinion of counseligoirfg that the holders of the outstanding debtisées will not recognize
income, gain or loss for U.S. federal income tasppees as a result of that legal defeasance oneovelefeasance and will be
subject to U.S. federal income tax on the same amspin the same manner and at the same timesud tave been the case if
that defeasance had not occurred, which opinioly,iarthe case of the legal defeasance of the skettrities of a series, will be
based on a ruling of the Internal Revenue Serviceahange in United States federal income taxttathiat effect occurring after
the date of the indenture; a

» the trustee must receive an opinion of counsei¢ceffect that, after the ninety-first day followithe deposit, the trust funds will
not be part of any “estate” formed by the bankrymitthe party depositing those funds with theteasor subject to theaitomatic
stay” under the United States Bankruptcy Coderothé case of covenant defeasance, will be sutgexcfirst priority lien in favor
of the trustee for the benefit of the holders @ tlutstanding debt securities of the series. (&@dtl.04)

Satisfaction and Discharg

If we so request, the indenture will cease to biidher effect, other than as to certain rightsegfistration of transfer or exchange of
debt securities, as provided for in the indentarel the trustee, at our expense, will execute priog&uments acknowledging satisfaction .
discharge of the indenture and the debt securitiesn:
» either all the debt securities previously authextéid and delivered under the indenture, other destroyed, lost or stolen
securities that have been replaced or paid andséebirities that have been subject to defeasange,lfeen delivered to the trus
for cancellation; o
» all of the debt securities issued under the indemot previously delivered to the trustee for edliation have become due and
payable, will become due and payable at their dtataturity within 60 days or will become due angadze at redemption within
60 days under arrangements satisfactory to theetrdsr the giving of notice of redemption by thestee in our name and expel
and
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in each of the foregoing cases, we have irrevocadposited or caused to be deposited with theeteusttrust for the purpose, an
amount sufficient to pay and discharge the entidebtedness arising under the debt securitiesdgsursuant to the indenture not
previously delivered to the trustee for cancellatir principal and premium, if any, on and in&tren those securities to the date
of such deposit (in the case of debt securitieshthae become due and payable) or to the statadrityadf these securities or
redemption date, as the case may be;

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

we have delivered to the trustee an officeestificate and an opinion of counsel, each statiag all conditions precedent provic
in the indenture relating to the satisfaction aistlthrge of the indenture have been complied &hction 11.08

Modification of the Indenture

We and the trustee may execute a supplementaltingeto add provisions to or to eliminate or chapg®visions of the indenture or to
modify otherwise the rights of the holders of dedturities of one or more series if we have theseonof the holders of not less than a
majority in aggregate principal amount of the cantsling debt securities of all series affected lay Supplemental indenture. However, we
the trustee may not execute a supplemental indemtithout the consent of each holder of debt s&earof the series affected by that
supplemental indenture if that supplement indeniwoald, among other things:

change the maturity of the principal of, or thaediamaturity of any installment of interest or prem, if any, on, any debt securi
reduce the principal amount of or the premiumnif,aor rate of interest on any debt security, cleaaigy method for determining
the rate of interest on any debt security, chahgebligation to pay any additional amounts witspect to any debt security,
reduce the amount due and payable on a debt seapoh the acceleration of its maturity or uporrégurchase or redemption if
the amount payable upon acceleration, repurchassdemption is otherwise less than the stated ipahamount of that debt
security, change the method of calculating intevesh debt security, change the currency in whiehprincipal of or the premiur
if any, or interest on a debt security is payat#duce the minimum rate of interest on any dehirétgcor impair the right to
institute suit for the enforcement of any such pagtron or with respect to any such ho's debt securities

reduce the percentage in principal amount of ontbitey debt securities of any series described abeuming required to consent
to entry into a particular supplemental indenturéoo the waiver of certain defaults under the imee and their consequences

modify the provisions of the indenture relatingnodification of the indenture, except in certaiedfied respects. (Section 9.(

The trustee and we, without the consent of thedrsldf the debt securities, may execute a suppl@iiedenture to, among other

things:

evidence the succession of another corporatios #nd the successor’'s assumption to our covenadtfitsegpect to the debt
securities and the indentu

add to our covenants further restrictions or coods for the benefit of holders of all or any serid the debt securitie

cure ambiguities or correct or supplement any @ioni contained in the indenture or any supplemeéntinture that may be
inconsistent with another provisic

add additional events of default with respect tmabny series of the debt securiti
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* add to, change or eliminate any provision of thdemture, provided that the addition, change oriaktion will not affect any
outstanding debt securitie

» establish new series of debt securities and thma arterms of such series of debt securities aqmtdweide for the issuance of
securities of any series so establist

» evidence and provide for the acceptance of appeintmof a successor trustee with respect to oneooe series of debt securities
and to add or change any provision to or of themtdre as necessary to have more than one trustiee the indenture; ar

» comply with the requirements of the SEC in ordemintain the qualification of the indenture untte¥ Trust Indenture Act of
1939. (Section 9.0

Amalgamation, Consolidation, Merger or Sale of Ass

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 trarmfie assets substantially as an entirety to anyope provided that:

e any successor to us assumes our obligations atethtesecurities and under the indent

e any successor to us must be an entity incorpo@tedganized under the laws of the United Ste

« after giving effect thereto, no event of defaust,defined in the indenture, shall have occurredmndontinuing; an
» certain other conditions under the indenture are

Any such amalgamation, consolidation, merger ordfer of assets substantially as an entirety tlegtsthe conditions described above w
not constitute a default or event of default thauid entitle holders of the debt securities orttinstee, on their behalf, to take any of the
actions described above under “—Events of DefandtWaiver.” (Sections 10.01 and 10.02)

No Limitations on Additional Debt and Lien

The indenture does not contain any covenants @r qitovisions that would limit our right to incudditional indebtedness, enter into
any sale and leaseback transaction or grant liermipassets. We may also incur from time to tichditeonal debt other than through the
issuance of debt securities under this prospelftu incur that additional debt by issuing othebtisecurities, we may, but need not, issue
those debt securities pursuant to the indenture.

Indenture Trustee

The Bank of New York Mellon Trust Company, N.A. I trustee under the indenture and will alschieer¢gistrar and paying agent
each series of debt securities offered and solsyaunt to this prospectus unless otherwise spedcifidite applicable prospectus supplement.
The trustee is a national banking association ustprincipal offices in Los Angeles, Californiah@ trustee has administered debt securities
that we have previously issued under the inderthraugh its Chicago, lllinois office, and we anpiate that the trustee will also administer
debt securities of each series issued pursuahtst@tospectus through its Chicago, Illinois office

The trustee has two main roles under the indenkirst, the trustee can enforce your rights agaisst an event of default, as described
above under “—Events of Default and Waiver,” occ@scond, the trustee performs certain adminisgratuties related to the debt securities
of each series for us. The trustee is entitledjestitio its duty when a default has occurred armbiginuing to act with the required standar
care, to be indemnified by the holders of the delsurities before proceeding to exercise any oglgower under the
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indenture at the request of those holders. Thenitode provides that the holders of a majority imgipal amount of the debt securities of a
series may direct, with regard to that seriestithe, method and place of conducting any proceeftingny remedy available to the trustee or
exercising any trust or power conferred on thetémisvith respect to the debt securities, althobghtitustee may decline to act if that direction

is contrary to law or if the trustee determinegaod faith that the proceeding so directed wouldlegal or would result in personal liability
to it.

We have previously issued under the indenture tlame were outstanding at the date of this prosigesenior unsecured debt securities
denominated in U.S. dollars (which have an aggeegehcipal amount of $29.0 billion), senior unseclidebt securities denominated in
pounds sterling (which have an aggregate prin@padunt of £2.0 billion) and in euro (which haveamgregate principal amount of €1.0
billion). The Bank of New York Mellon Trust Comparyl.A. also serves as trustee (as the successtedrto J.P. Morgan Trust Company,
National Association, Bank One Trust Company, NaAd The First National Bank of Chicago) under othdentures under which we
entities in which we have had some interest hasgeid debt securities. The debt securities outstgndider those other indentures are our
senior unsecured debt securities denominated inddlf&rs (which have an aggregate principal amo@iapproximately $3.3 billion), our
senior unsecured debt securities denominated ingmsterling (which have an aggregate principalamhof approximately £2.0 billion) and
debt securities relating to sale-leaseback arrargento which we or one of our subsidiaries isréypand pass-through trusts relating to real
estate financings to which we or one of our subsiéls was a party (which have an aggregate prihaipaunt of approximately $81.1
million).
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BOOK ENTRY ISSUANCE

Unless otherwise provided in the applicable prosmesupplement, we will issue the debt securitfesagh series offered by means of
this prospectus in the form of one or more fullgiséered global debt securities, without coupoasheof which we refer to as a “global
security.” Each such global security will be regied in the name of a depositary or a nomineedgfpmsitary and held through one or more
domestic and international clearing systems, ppalty the book-entry systems operated by DTC inUhéed States and by Euroclear and
Clearstream in Europe. No person who acquirestaneist in these global securities will be entitiedeceive a certificate or other instrument
representing the person’s interest in the globalistes except as set forth under “—CertificateebDSecurities” below or in the applicable
prospectus supplement. Unless and until certifetdibt securities are issued and those particelatr gbcurities are no longer held in the fi
of one or more global debt securities, all refeemnia this prospectus or any prospectus suppletoghis prospectus to actions by holders of
any debt securities refer to actions taken by DH@pclear or Clearstream, as the case may be,inptractions from their respective
participants, and all references herein to paymamtisnotices to the holders refer to payments atides to DTC or its nominee or Euroclear
or Clearstream or the common depository for Euarcdend Clearstream, as the case may be, as tiséeregl holder of the offered debt
securities. Electronic securities and payment feanprocessing, depositary and custodial linksehaeen established among these systems
and others, either directly or indirectly, whichabte global securities to be issued, held and fiearesl among these clearing systems through
these links.

Although DTC, Euroclear and Clearstream have agredde procedures described below in order tdifat transfers of global
securities among participants in DTC, Euroclear @reghrstream, they are under no obligation to perfor continue to perform those
procedures, and those procedures may be modifidsoontinued at any time. Neither we, the trusteeany registrar and transfer agent with
respect to our debt securities of any series affesemeans of this prospectus will have any respditg for the performance by DTC,
Euroclear, Clearstream or any of their respectivectior indirect participants of their respectolgigations under the rules and procedures
governing the operations of DTC, Euroclear or Glraam.

Unless otherwise specified in the applicable progmesupplement, the debt securities of a sese®dsin the form of one or more
global securities will be registered in the nam®®fC or a nominee of DTC. Where appropriate witkpext to the debt securities of a series
being offered and sold by means of this prospetitlss will be established among DTC, Euroclear &helarstream to facilitate the initial
issuance of any of those debt securities sold deiisi the United States and cross-market transfdtose debt securities associated with
secondary market trading. While the following infation in this prospectus concerning DTC, Eurocteat Clearstream and their respective
book-entry systems has been obtained from souredselieve to be reliable, we take no responsibititythe accuracy of that information.
Furthermore, DTC, Euroclear and Clearstream hawebfigation to perform or continue to perform thegedures described below, and any
of them may discontinue or change those procedirasy time.

DTC

We understand the following information is applieatvith respect to DTC: DTC is a limitgqulirpose trust company organized undel
New York Banking Law, ¢banking organization” within the meaning of thew&ork Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meanafghe New York Uniform Commercial Code and a &feg agency” registered pursuant
to the provisions of Section 17A of the Exchangé. A3 C holds and provides asset servicing for @&l non-U.S. equity issues, corporate
and municipal debt issues and money market instntsrteat DTC's participating organizations, refdrte as “direct DTC participants,”
deposit with DTC. DTC also facilitates the cleamand post-trade settlement among direct DTC paatits of sales and other securities
transactions, such as transfers and pledges, wsideg securities through electronic computerizeokbentry transfers and pledges in direct
DTC participantsaccounts, thereby eliminating the need for physimavement of securities certificates. Direct DT Ctiggpants include bot
U.S. and non-U.S. securities brokers and dealarkd) trust companies, clearing
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corporations and certain other organizations, sohwehich, and/or their representatives, indirectiyn DTC. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Cagt@n, or DTTC. DTTC is owned by a humber of dirBd C participants and members
of the National Securities Clearing Corporatiore Eixed Income Clearing Corporation, and the Enmgrdlarkets Clearing Corporation
(which corporations are also subsidiaries of DTGG)yell as by the New York Stock Exchange, Ife,American Stock Exchange LLC,
and the Financial Industry Regulatory Authority;.lindirect access to the DTC system is also abvaileo others, referred to amdirect DTC
participants” and together with direct DTC partanips, referred to as “DTC participants,” such &.1@nd non-U.S. securities brokers and
dealers, banks, trust companies and clearing catipos, that clear through or maintain a custodikdtionship with a direct DTC participant,
either directly or indirectly. DTC rules applicaliteDTC participants are on file with the SEC.

Beneficial interests in a global security represgnoutstanding debt securities of a series wilshewn on, and transfers of beneficial
interests in the global security will be made athisough, records maintained by DTC and DTC paréiotg. When you purchase our debt
securities through the DTC system, the purchases bemumade by or through a direct DTC participaiich will receive credit for the debt
securities in its account on DTC's records. Wheun gotually purchase the debt securities, you witldme their beneficial owner and your
ownership interest will be recorded only on theords of the DTC participants. DTC will have no krledge of your individual ownership of
the debt securities. DTC's records will show otlg tdentity of the direct DTC participants and &meount of the debt securities held by or
through them. When you purchase debt securitiesithr the DTC system, you will not receive a writtemfirmation of your purchase or s
or any periodic account statement directly from DYGu should instead receive these confirmatiorsaatount statements from the DTC
participant through which you purchase the debtisées. The DTC participants are responsible feeing accurate account of the holdings
of their customers.

The trustee and we will treat DTC or its nomined¢h&sowner of each global security registered ertame of DTC or its nominee for
all purposes. Accordingly, the trustee will wireypgents on the debt securities to the DTC nominatighthe registered holder of the debt
securities. It is DTC'’s current practice, upon iptef any payment of distributions or liquidatiamounts due on a global security, to
proportionately credit direct DTC participangZcounts on the payment date based on their haldihthe relevant securities. Payments to
with respect to your beneficial interest in any tdedcurities in turn will be the responsibilitytbe DTC participants based on their respective
customary practices, and the trustee, any payiegtand we will have no direct responsibility @blility to pay amounts due on a global
security to you or any other beneficial ownershiattglobal security. Any redemption notices likeawsill be sent by us or, at our request, by
the trustee directly to DTC, which in turn will orin the DTC participants, which will then contacuyas a beneficial holder. In addition, it is
DTC'’s current practice to pass through any consgrdr voting rights to the direct DTC participabisusing an omnibus proxy. Those direct
DTC participants should, in turn, solicit votes ammhsents from you, the ultimate owner of debt seeg, based on their respective custon
practices.

Under the rules, regulations and procedures cigatiad affecting DTC and its operations, DTC is rexlito make book-entry transfers
between direct DTC participants on whose behal€is with respect to the debt securities and igired to receive and transmit distributions
of principal of and premium, if any, and interesttbe debt securities. DTC participants with whithestors have accounts with respect tc
debt securities similarly are required to make benky transfers and receive and transmit paymamtsehalf of their respective investors.

Because DTC can only act on behalf of direct DT@igpants, who in turn act on behalf of indirect © participants and certain banks,
the ability of a person having a beneficial intéiasa security held in DTC to transfer or pledbattinterest to persons or entities that do not
participate in the DTC system, or otherwise takiéas in respect of that interest, may be affettgthe lack of a physical certificate
representing that interest. The laws of some stdtde United States require that certain persakes physical delivery of securities in
certificated form in order to transfer or perfeegurity interest in those securities. Consequettitk ability to transfer beneficial interestsa
security held in DTC to those persons may be lichite
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DTC has advised us that it will take any actiompuigied to be taken by a holder of debt securitie$en the terms and conditions of the
debt securities (including, without limitation, tpeesentation of debt securities for exchange) ahte direction of one or more of the direct
DTC participants to whose accounts with DTC inter@s the relevant debt securities are credited,arly in respect of the portion of the
aggregate principal amount of the debt securitse® avhich that direct DTC participant has or thdsect DTC participants have given the
direction. However, in certain circumstances désctibelow under “—Certificated Debt Securities"dvel DTC will exchange the global
securities held by it for certificated debt secgasit which it will distribute to the direct DTC piaipants.

Euroclear

We understand the following information is applieatvith respect to Euroclear: Euroclear was created®68 to hold securities for
participants of Euroclear and to clear and setdliedactions between Euroclear participants thr@uglhltaneous electronic book-entry
delivery against payment, thus eliminating the nfeegbhysical movement of certificates and risknfirtack of simultaneous transfers of
securities and cash. Transactions may now be détiteugh Euroclear in many currencies, includingtéd States dollars and Japanese yen.
Euroclear provides various other services, inclgdiecurities lending and borrowing, and interfagite domestic markets in several
countries generally similar to the arrangementsfoss-market transfers with DTC.

Euroclear is operated by the Euroclear Operatoeuadontract with Euroclear, which is a Belgianmerative corporation, which we
also refer to as the “Euroclear Clearance Systdime’ Euroclear Operator conducts all operations,adinduroclear securities clearance
accounts and Euroclear cash accounts are accoithtther Euroclear Operator, not the Euroclear Gleeg System. The Euroclear Clearance
System establishes policy for Euroclear on behafusoclear participants. Euroclear participantdude banks (including central banks),
securities brokers and dealers and other profesisiimancial intermediaries and may include theamditers of the debt securities offered by
this prospectus or one or more of their affiliateslirect access to Euroclear is also availablether firms that clear through or maintain a
custodial relationship with a Euroclear participagither directly or indirectly. Euroclear is amirect DTC participant.

The Euroclear Operator is a Belgian bank licensethé Belgian Banking and Finance Commission toycant banking activities on a
global basis. As a Belgian bank, the Euroclear @peiis regulated and examined by the Belgian Bapkind Finance Commission and the
National Bank of Belgiumr

The Terms and Conditions Governing Use of Eurockbarrelated Operating Procedures of the Euro8gatem and applicable Belgi
law, which we refer to collectively as the “Euraatélerms and Conditions,” govern securities cleegaatcounts and cash accounts with the
Euroclear Operator. Specifically, the Eurocleanii®and Conditions govern transfers of securitiesaash within Euroclear, withdrawal of
securities and cash from Euroclear, and receippagiments with respect to securities in Eurocl@#rsecurities in Euroclear are held on a
fungible basis without attribution of specific didates to specific securities clearance accourtts. Euroclear Operator acts under the
Euroclear Terms and Conditions only on behalf afdElear participants and has no record of or retetiip with persons holding securities
through Euroclear participants.

Distributions with respect to debt securities hadaheficially through Euroclear will be creditedth@ cash accounts of Euroclear
participants in accordance with the Euroclear Teants Conditions, to the extent received by the comaepository for Euroclear and
Clearstream from the trustee or our paying agéany, with respect to those debt securities.

Investors that acquire, hold and transfer interestise debt securities by boa@hktry through accounts with the Euroclear Operatamy
other securities intermediary are subject to thesland contractual provisions governing their fetathip with their intermediary, as well as
the laws and contractual provisions governing #iationship between such an intermediary and etiwdr mtermediary, if any, standing
between themselves and the global securities.
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Under Belgian law, investors that are credited withurities on the records of the Euroclear Opefratoe a co-property right in the
fungible pool of interests in securities on depwsdih the Euroclear Operator in an amount equéhéoamount of interests in securities
credited to their accounts. In the event of insodyeof the Euroclear Operator, Euroclear participavould have a right under Belgian law to
the return of the amount and type of interesteusties credited to their accounts with the ElgacOperator. If the Euroclear Operator did
not have a sufficient amount of interests in sdiggion deposit of a particular type to cover tlaénes of all Euroclear participants credited
with such interests in the securities on the EwarcOperator’s records, all Euroclear participdwatang an amount of interests in securities of
such type credited to their accounts with the EearcOperator would have the right under Belgiam tia the return of their pro rata share of
the amount of interest in securities actually opad.

In addition, under Belgian law, the Euroclear Oparas required to pass on the benefits of ownerghany interests in securities on
deposit with it, such as dividends, voting rightsl @ther entitlements, to any person credited wiitth interests in the securities on its recc

Euroclear will record the ownership interests sfgarticipants in much the same way as does DTOTG@ is the depository for the debt
securities of a series, it will record the totalmakship of any of the debt securities of the Udgr of Euroclear as a participant in DTC.
When debt securities are to be transferred fronaticeunt of a direct DTC participant to the accafran Euroclear participant, the purche
must send instructions to Euroclear through an &@aaw participant at least one day prior to settietnEuroclear will instruct its U.S. ageni
receive debt securities against payment. Aftetesatint, Euroclear will credit its participant’s acnt with the interest in the debt securities
purchased. Credit for the debt securities will sppen the next day (European time).

In instances in which the debt securities of aeseaire held by DTC or its nominee, settlementtake place during New York business
hours. Direct DTC participants will be able to emptheir usual procedures for sending debt seesrit the relevant U.S. agent acting for
benefit of Euroclear participants. The sale proseeidl be available to the DTC seller on the setéat date. As a result, to the direct DTC
participant, a cross-market transaction will setdedifferently than a trade between two direct D3aCtticipants.

When a Euroclear participant wishes to transfet deburities to a direct DTC participant, the seldl be required to send instructions
to Euroclear through an Euroclear participant ast®ne business day prior to settlement. In thases, Euroclear will instruct its U.S. agent
to transfer these debt securities against paynoenhém. The payment will then be reflected indlseount of the Euroclear participant the
following day, with the proceeds back-valued tothkie date, which would be the preceding day, wdettiement occurs in New York. If
settlement is not completed on the intended vaiie,dhat is, the trade fails, proceeds creditatiéd=uroclear participant’'s account will
instead be valued as of the actual settlement date.

You should be aware that you will only be able @kmand receive deliveries, payments and other aorimations involving the debt
securities through Euroclear on the days when Hemods open for business. Euroclear may not ba émebusiness on days when banks,
brokers and other institutions are open for busimeshe United States. In addition, because of thone differences, problems may occur
when completing transactions involving Eurocleattos same business day as in the United States.

Clearstream

We understand the following information is applieatvith respect to Clearstream: Clearstream wasrparated as a limited liability
company under Luxembourg law. Clearstream is ovinyeDeutsche Borse AG. The shareholders of DeutBéinge AG are primarily banks,
securities dealers and financial institutions. @&aam holds securities for its participants addlitates the clearance and settlement of
securities transactions between Clearstream paatits through electronic book-entry changes in @atisoof Clearstream
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participants, thus eliminating the need for phylsicavement of certificates. Transactions may b#eskby Clearstream in many currencies,
including United States dollars. Clearstream presitb its participants, among other things, sesvioe safekeeping, administration, cleara
and settlement of internationally traded securitied securities lending and borrowing. Clearstregerfaces with domestic securities
markets in a number of countries through estabtistepository and custodial relationships. Cleaastrdas established an electronic bridge
with the Euroclear Operator to facilitate settletmaftrades between Clearstream and Euroclear.

As a registered bank in Luxembourg, Clearstreasuligect to regulation by the Luxembourg Commisgairthe Supervision of the
Financial Sector. Clearstream participants aregeieed financial institutions around the world,limding underwriters, securities brokers and
dealers, banks, trust companies and clearing catipos. In the United States, Clearstream partitipare limited to securities brokers and
dealers and banks, and may include the underwnfetse debt securities offered by means of thispectus or one or more of their affiliat
Indirect access to Clearstream is also availabtgher institutions, such as banks, brokers, deaed trust companies, that clear through or
maintain a custodial relationship with a Clearsirgaarticipant, either directly or indirectly. Clstneam is an indirect DTC participant.

Distributions with respect to the debt securitiekdtbeneficially through Clearstream will be credito cash accounts of Clearstream
participants in accordance with its rules and pdaces, to the extent received by the U.S. depgsitb€learstream.

Clearstream will record the ownership interestgsparticipants in much the same way as does DFTICTC is the depository for the
debt securities of a series, it will record thetawnership of any of the debt securities of th8.lgent of Clearstream as a participant in
DTC. When debt securities are to be transferreah fitte account of a direct DTC participant to thecamt of a Clearstream participant, the
purchaser must send instructions to Clearstreaougjtr a Clearstream participant at least one day fwisettlement. Clearstream will instruct
its U.S. agent to receive debt securities agaimgtnent. After settlement, Clearstream will cretditparticipant’s account with the interest in
the debt securities purchased. Credit for the deturities will appear on the next day (Europeaue}i

In instances in which the debt securities of aeseaire held by DTC or its nominee, settlementtake place during New York business
hours. Direct DTC participants will be able to emptheir usual procedures for sending debt seesrit the relevant U.S. agent acting for
benefit of Clearstream participants. The sale prdsevill be available to the DTC seller on theleptent date. As a result, to the direct DTC
participant, a cross-market transaction will setbedifferently than a trade between two direct DFatticipants.

When a Clearstream participant wishes to transbt glecurities to a direct DTC participant, thdeselill be required to send
instructions to Clearstream through a Clearstreartigipant at least one business day prior toesaght. In these cases, Clearstream will
instruct its U.S. agent to transfer these debtri@esiagainst payment for them. The payment Wit be reflected in the account of the
Clearstream participant the following day, with fireceeds backalued to the value date, which would be the prieceday, when settleme
occurs in New York. If settlement is not completedthe intended value date, that is, the trads,fpfioceeds credited to the Clearstream
participant’s account will instead be valued athefactual settlement date.

You should be aware that you will only be able @kmand receive deliveries, payments and other aorimations involving the debt
securities through Clearstream on the days whear§tteam is open for business. Clearstream maenopen for business on days when
banks, brokers and other institutions are opeibtdisiness in the United States. In addition, becatiiene zone differences, problems may
occur when completing transactions involving Cleaem on the same business day as in the UnitéesSta
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Certificated Debt Securities

Debt securities represented by one or more glaalrities will be exchangeable for certificated tdedrurities with the same terms in
authorized denominations only if:

» DTC, Euroclear or Clearstream, as the case maig l@willing or unable to continue as depositargeases to be a clearing
agency registered under applicable law, and a ssocés not appointed by us within 90 days

» we decide to discontinue the be-entry system; o
» an event of default has occurred and is continuiitly respect to the debt securiti

If the global security is exchanged for certifichtiebt securities, the trustee will keep the regfistn books for the debt securities at its
corporate office and follow customary practices pratedures regarding those certificated debt #texur
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

Unless otherwise disclosed in the prospectus sompierelating to the debt securities of a particaties, the following is a discussion
of the material U.S. federal income tax consequent¢he ownership of debt securities of each sarffered by means of this prospectus for
beneficial owners of debt securities. Except whnered, this discussion deals only with debt seiegriteld as capital assets and does not dea
with special situations. For example, this discusgloes not address:

» tax consequences to beneficial owners of debt g&mwho may be subject to special tax treatm&nth as dealers in securities
currencies, financial institutions, real estateestent trusts, regulated investment companiesxawpt entities, traders in
securities that elect to use a mark-to-market nteti@ccounting for their securities holdings, arggions that accumulate
earnings to avoid U.S. federal income tax, insugammpanies or, in some cases, an expatriate afrited States or a
nonresident alien individual who has made a vdidt®n to be treated as a United States resi

e tax consequences to persons holding debt secuagipart of a hedging, integrated, constructive sakonversion transaction or a
straddle;

e tax consequences “United States holde” (as defined below) who<*functional currenc” is not the U.S. dollal

» tax consequences to beneficial owners of debt #gemuthat are “controlled foreign corporations™passive foreign investment
companie’”;

» tax consequences to beneficial owners of debt #gesuthat are‘ contingent payment debt instrume”;

» alternative minimum tax consequences, if any

* any state, local or foreign tax consequen

If a partnership or an entity treated as a partnprf®r U.S. federal income tax purposes owns drip@debt securities, the tax treatrr
of a partner or an equity interest owner of sudteoentity will generally depend upon the statuthefperson and the activities of the
partnership or other entity treated as a partngrshyou are a partner of a partnership or antygoterest owner of another entity treated as a
partnership holding any of the debt securities, simould consult your tax advisors.

The discussion below is based upon the provisibtiseoCode and regulations, rulings and judiciaisiens as of the date of this
prospectus. Those authorities may be changed, pere&roactively, so as to result in U.S. fedarabime tax consequences different than
those discussed below. The discussion set forthwbalso assumes that all debt securities issuedruhid prospectus constitute debt for U.S.
federal income tax purposes. If any debt securitcesot constitute debt for U.S. federal incomepgaxposes, the tax consequences of
ownership of such debt securities could differ mally from the tax consequences described below.\Wi summarize any special United
States federal tax considerations relevant to @cpéar issue of the debt securities in the appliegrospectus supplement or supplements.

We urge you to consult your own tax advisors concaing the particular U.S. federal income tax consegences to you and any
consequences arising under the laws of any othendiag jurisdiction.

Consequences 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 debt securities. Certain consequences to “noitedistates holders” of debt securities are desdrimder “—Consequences to
Non-United States Holders” below.

“United States holder” means a beneficial ownededft securities that is:
* acitizen or individual resident of the United &
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* acorporation (or other entity treated as a cormmdor U.S. federal income tax purposes) createdrganized in or under the
laws of the United States or any state of the Wdn8&ates or the District of Columbi

* an estate, the income of which is subject to Ue8efal income taxation regardless of its sourc

» atrust that (1) is subject to the primary supéovi©f a court within the United States and thetaarof one or more U.S. persons
or (2) has a valid election in effect under apgiiea).S. Treasury regulations to be treated asSa fabrson

Payments of Interes

Except as described below under “—Original Issuscbuint,” interest on debt securities that you hiersdfy own will generally be
taxable to you as ordinary income at the time jga&l or accrued in accordance with your methoacgbunting for U.S. federal income tax
purposes.

Original Issue Discount

If you own debt securities issued with originablissliscount (“OID”), you will be subject to speciak accounting rules, as described in
greater detail below. In that case, you shouldvb@ra that you generally must include OID in grosome in advance of the receipt of cash
attributable to that income. However, you generaily not be required to include separately in immcash payments received on the debt
securities, even if denominated as interest, te#tent those payments do not constitute “qualiieded interest,” as defined below. If we
determine that a particular debt security will ssuied with OID (an “OID debt security”), we willstiose that determination in the applicable
prospectus supplement or supplements relatingogetldebt securities. Special rules described bafiply to debt securities with a maturity
one year or less and debt securities that are deated in a currency other than U.S. dollars (“fgnecurrency debt securities”).

A debt security with an “issue price” that is Iéisan the “stated redemption price at maturityie(sum of all payments to be made or
debt security other than “qualified stated intéjegenerally will be issued with OID if that diffence is at least 0.25% of the stated
redemption price at maturity multiplied by the nuanbf complete years to maturity. The “issue pricB&ach debt security in a particular
offering will be the first price at which a subsiahamount of that particular offering is soldtte public. The term “qualified stated interest”
means stated interest that is unconditionally pkeysibcash or in property, other than debt instrots®f the issuer, and the interest to be paid
meets all of the following conditions:

e itis payable at least once per ye
e itis payable over the entire term of the debt sgguand
e itis payable at a single fixed rate or, subjeatddain conditions, based on one or more inténelgtes.

If we determine that particular debt securitiesiaskries will bear interest that is not qualifitatesd interest, we will disclose that
determination in the applicable prospectus supptémesupplements relating to those debt securities

If you own a debt security issued witlié minimis’ OID, which is discount that is not OID becausesitess than 0.25% of the stated
redemption price at maturity multiplied by the nuenlbf complete years to maturity, you generally muslude thede minimisOID in income
at the time principal payments on the debt seesrdire made in proportion to the amount paid. Angunt ofde minimisOID that you have
included in income will be treated as capital gain.

Certain of the debt securities may contain provisipermitting them to be redeemed prior to theitest maturity at our option and/or at
your option. OID debt securities containing thosatfires may be subject to ru
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that differ from the general rules discussed heléiyou are considering the purchase of OID delsusities with those features, you should
carefully examine the applicable prospectus supeigrar supplements and should consult your owmattwisors with respect to those featt
since the tax consequences to you with respectRondl depend, in part, on the particular termsldaatures of the debt securities.

If you own OID debt securities with a maturity upsauance of more than one year you generally maktde OID in income in
advance of the receipt of some or all of the relai®sh payments using the “constant yield methedtdbed in the following paragraphs.
This method takes into account the compoundingtefést.

The amount of OID that you must include in incorfingou are the initial United States holder of arb@ebt security is the sum of the
“daily portions” of OID with respect to the debicseity for each day during the taxable year oriparbf the taxable year in which you held
that debt security (“accrued OID”). The daily portiis determined by allocating to each day in aawmcfual period” a pro rata portion of the
OID allocable to that accrual period. The “accrpadiod” for an OID debt security may be of any lgmgnd may vary in length over the term
of the debt security, provided that each accrudbgés no longer than one year and each schegwdgohent of principal or interest occurs on
the first day or the final day of an accrual peribde amount of OID allocable to any accrual pentiter than the final accrual period is an
amount equal to the excess, if any, of:

» the debt security’s “adjusted issue prie¢'the beginning of the accrual period multipligdits yield to maturity, determined on
basis of compounding at the close of each accrrag and properly adjusted for the length of tberaal period, ove

» the aggregate of all qualified stated interestcalbde to the accrual peric

OID allocable to a final accrual period is the difnce between the amount payable at maturityr dihe a payment of qualified stated
interest, and the adjusted issue price at the hagjrof the final accrual period. Special ruleshapply for calculating OID for an initial short
accrual period. The “adjusted issue price” of atdelecurity at the beginning of any accrual peredqual to its issue price increased by the
accrued OID for each prior accrual period, deteadiwithout regard to the amortization of any acitjois or bond premium, as described
below, and reduced by any payments previously noadbe debt security other than a payment of gedltated interest. Under these rules,
you will generally have to include in income inely greater amounts of OID in successive acquaabds. We are required to provi
information returns stating the amount of OID aecron debt securities held by persons of recorerdtfan corporations and other exempt
holders.

Floating rate debt securities are subject to sp&dia rules. In the case of an OID debt securigttis a floating rate debt security, both
the “yield to maturity” and “qualified stated inest” will be determined solely for purposes of aédting the accrual of OID as though the
debt security will bear interest in all periodsaditxed rate generally equal to the rate that wdaddpplicable to interest payments on the debt
security on its date of issue or, in the case dhaefloating rate debt securities, the rate thélects the yield to maturity that is reasonably
expected for the debt security. Additional rules/rapply if either:

» the interest on a floating rate debt security iseloleon more than one interest index
» the principal amount of the debt security is indkkeany mannel

This discussion does not address the tax rulescajpye to debt securities with an indexed princgrabunt or other contingent
payments, or debt securities that may be convertitib or exchangeable for other securities. If goeiconsidering the purchase of floating
rate OID debt securities, debt securities with kadkprincipal amounts or other contingent paymeortsiebt securities that may be convern
into or exchangeable for other securities, you Bhoarefully examine the applicable prospectus kmpnt or supplements relating to those
debt securities, and should consult your own tassads regarding the U.S. federal income tax conseges to you of holding and disposing
of those debt securities.
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You may elect to treat all interest on any debtigées as OID and calculate the amount includiblgross income under the constant
yield method described above. For purposes ofefleistion, interest includes stated interest, adtipisdiscount, OIDde minimisOID,
market discounte minimismarket discount and unstated interest, as adjistethy amortizable bond premium or acquisition puam You
must make this election for the taxable year inclvhjiou acquired the debt security, and you mayewaike the election without the consent
of the Internal Revenue Service (the “IRSf)this election were to be made with respect tieht security with market discount, you woulc
deemed to have made an election to currently irclndncome market discount with respect to alkottiebt instruments having market
discount that you acquire during the year of tleetsdn or thereafter, as described below in “—Maibiscount.” Similarly, if you make this
election for a debt security that is acquired pteamium you will be deemed to have made an ele¢ti@mortize bond premium with respect
to all debt instruments having amortizable bondrpoen that you own or acquire during the year ofalextion or thereafter, as described
below in “—Acquisition Premium and Amortizable BoRdemium.” You should consult with your own tax &ws about this election.

Short-Term Debt Securities

In the case of debt securities with a maturity ugsmance of one year or less (“short-term dehir#tézs”), all payments, including all
stated interest, will be included in the stateceradtion price at maturity and will not be qualifishted interest. As a result, you will genel
be taxed on the discount instead of stated inteFést discount will be equal to the excess of thtesl redemption price at maturity over the
issue price of a short-term debt security, unlesssiect to compute this discount using tax bamsitead of issue price. In general, individuals
and certain other cash method United States hotdesisort-term debt securities are not requireithi¢tude accrued discount in their income
currently unless they elect to do so, but may lpeired to include stated interest in income adrtheme is received. United States holders
that report income for U.S. federal income tax pggs on the accrual method and certain other UBiteies holders are required to accrue
discount on short-term debt securities (as ordiiragme) on a straight-line basis, unless an @rdt made to accrue the discount according
to a constant yield method based on daily compaundf you are not required, and do not electptdude discount in income currently, any
gain you realize on the sale, exchange or retir¢wiea short-term debt security will generally béinary income to you to the extent of the
discount accrued by you through the date of the, sadchange or retirement. In addition, if youmeoerequired, and do not elect, to include
discount in income currently, you may be requiedéfer deductions for a portion of your interegiense with respect to any indebtedness
attributable to the short-term debt securities.

Market Discount

If you purchase debt securities, other than OIDt deburities, for an amount that is less than thi@ited redemption price at maturity or,
in the case of OID debt securities, their adjustsde price, the amount of the difference will teated as “market discount” for U.S. federal
income tax purposes, unless that difference istless a specifiede minimisamount. Under the market discount rules, you vélréquired to
treat any principal payment on, or any gain onsidle, exchange, retirement or other dispositiothefdebt securities as ordinary income to
the extent of the market discount that you havepnetiously included in income and are treatedaasry accrued on the debt securities a
time of the payment or disposition. In additionuymay be required to defer, until the maturitytod tebt securities or their earlier disposition
in a taxable transaction, the deduction of all poetion of the interest expense on any indebtesiattgbutable to the debt securities. You 1
elect, on a debt security-by-debt security basigieduct the deferred interest expense in a taxpréa to the year of disposition. You should
consult your own tax advisors before making théecgbn.

Any market discount will be considered to accruably during the period from the date of acquisitio the maturity date of the debt
securities, unless you elect to accrue on a constimest method. You may elect to include madigtount in income currently as it accrues,
on either a ratable or constant interest methodhiich case the rule described above regardingméfef interest deductions will not apply.
Your election to
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include market discount in income currently, oncede applies to all market discount obligationsuéregl by you on or after the first taxable
year to which your election applies and may notdweked without the consent of the IRS. You shaadsult your own tax advisor befc
making this election.

Acquisition Premium and Amortizable Bond Premiu

If you purchase OID debt securities for an amohat s greater than their adjusted issue priceequal to or less than the sum of all
amounts payable on the debt securities after thehpse date other than payments of qualified statedest, you will be considered to have
purchased those debt securities at an “acquigitiemium.” Under the acquisition premium rules, émeount of OID that you must include in
gross income with respect to those debt secufitieany taxable year will be reduced by the portidthe acquisition premium properly
allocable to that year.

If you purchase debt securities (including OID dsdxturities) for an amount in excess of the suall@mounts payable on those debt
securities after the purchase date other thanfepdhitated interest, you will be considered toehpurchased those debt securities at a
“premium” and, if they are OID debt securities, you will betrequired to include any OID in income. You getigmmay elect to amortize t
premium over the remaining term of those debt séesiion a constant yield method as an offset ter@st when includible in income under
your regular accounting method. In the case of debtrrities that provide for alternative paymemiesiules, bond premium is calculated
assuming that (a) you will exercise or not exeroiggons in a manner that maximizes your yield, @jdve will exercise or not exercise
options in a manner that minimizes your yield (gtdbat we will be assumed to exercise call optiors manner that maximizes your yield).
If you do not elect to amortize bond premium, thr@mium will decrease the gain or increase theyosswould otherwise recognize on
disposition of the debt security. Your electioratnortize premium on a constant yield method wilbadpply to all debt obligations held or
subsequently acquired by you on or after the fiest of the first taxable year to which the electmplies. You may not revoke the election
without the consent of the IRS. You should congaiir own tax advisor before making this election.

Sale, Exchange or Retirement of Debt Securit

Your tax basis in the debt securities that you beiadly own will, in general, be your cost for the debt securities increased by OID,
market discount or any discount with respect tatstesm debt securities that you previously incldide income, and reduced by any
amortized premium and any cash payments receivibdregpect to that debt security other than payshehqualified stated interest.

Upon your sale, exchange, retirement or other {exdiBposition of the debt securities, you willogaize gain or loss equal to the
difference between the amount you realize upors#ife, exchange, retirement or other dispositioss(8n amount equal to any accrued and
unpaid qualified stated interest, which will bedhle as interest for U.S. federal income tax pugpdknot previously taken into income) and
your adjusted tax basis in the debt securitiesepixas described above with respect to ~term debt securities or market discount, with
respect to gain or loss attributable to changexahange rates as described below with respeotémh currency debt securities and with
respect to contingent payment debt instrumentsgfwtiiis summary generally does not discuss), thiat gr loss will be capital gain or loss.
Capital gains of individuals derived in respectapital assets held for more than one year aribkifpr reduced rates of taxation. The
deductibility of capital losses is subject to liatibns.

Reset Debt Securitie

If so specified in the applicable prospectus supplet, we or you may have the option to reset ttexést rate, the spread or the spread
multiplier of the debt securities of a series.

The U.S. federal income tax treatment of a dehtrdtyowith respect to which such an option has beesrcised is unclear and will
depend, in part, on the terms established for debh securities by us pursuant to
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the exercise of the option. You may be treateddderal income tax purposes as having exchangeddgi securities for new debt securit
with revised terms. If this is the case, you wanddlize gain or loss equal to the difference beiwibe issue price of the new debt securities
and your tax basis in the old debt securities @altfn, in certain circumstances, such a deemed agetraay qualify as a

tax-free recapitalization). If the exercise of tyion is not treated as an exchange of old dehtries for new debt securities, you will not
recognize gain or loss as a result of such exercise

You should carefully examine the applicable profpesupplement and should consult your own taxsadviegarding the U.S. federal
income tax consequences of the holding and digpoif such debt securities.

Foreign Currency Debt Securities

Payments of InteresExcept as described below under “—Original Issugcbunt,” if you receive interest payments made fioraign
currency and you use the cash basis method of atinguyou will be required to include in incometh.S. dollar value of the amount
received, determined by translating the foreigmency received at the spot rate for such foreigreticy on the date such payment is rece
regardless of whether the payment is in fact caedeinto U.S. dollars. You will not recognize exoba gain or loss with respect to the
receipt of such payment.

If you use the accrual method of accounting, yoy determine the amount of income recognized wisipeet to such interest in
accordance with either of two methods. Under trst fnethod, you will be required to include in ine® for each taxable year the U.S. dollar
value of the interest that has accrued during seel, determined by translating such interestetirerage rate of exchange for the period or
periods during which such interest accrued. Unlkersecond method, you may elect to translate sttéreome at the spot rate on:

» the last day of the accrual peric
» the last day of the taxable year if the accruaigpestraddles your taxable year;
« onthe date the interest payment is received ifi slate is within five days of the end of the actpeaiod.

Upon receipt of an interest payment on such dehtrgees (including, upon the sale of such debtsiges, the receipt of proceeds wh
include amounts attributable to accrued interestipusly included in income), you will recognizediovary gain or loss in an amount equal to
the difference between the U.S. dollar value ohsparyment (determined by translating the foreigmemcy received at the spot rate for such
foreign currency on the date such payment is recBiand the U.S. dollar value of the interest inegrou previously included in income with
respect to such payment.

Original Issue DiscounOID on debt securities that are also foreign cuayesebt securities will be determined for any aatperiod in
the applicable foreign currency and then translatedU.S. dollars, in the same manner as inténestime accrued by a holder on the accrual
basis as described above. You will recognize exgbaain or loss when OID is paid (including, uploe $ale of such debt security, the rec
of proceeds which include amounts attributable o @reviously included in income) to the extentloé difference between the U.S. dollar
value of the accrued OID (determined in the samenmaas for accrued interest) and the U.S. dodaresof such payment (determined by
translating the foreign currency received at thet sate for such foreign currency on the date guayhment is received). For these purpose
receipts on a debt security will be viewed:

» first, as the receipt of any stated interest paymealled for under the terms of the debt secu

* second, as receipts of previously accrued OlDhgoeixtent thereof), with payments considered madté earliest accrual
periods first; anc

» third, as the receipt of principz
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Market Discount and Bond Premiuithe amount of market discount on foreign currenelgtcgecurities includible in income will
generally be determined by translating the marlsstadint determined in the foreign currency into \#l8lars at the spot rate on the date the
foreign currency debt securities are retired oentlise disposed of. If you have elected to accragkat discount currently, then the amount
which accrues is determined in the foreign curreanny then translated into U.S. dollars on the bafsise average exchange rate in effect
during such accrual period. You will recognize exafpe gain or loss with respect to market discoumthvis accrued currently using the
approach applicable to the accrual of interestrime@s described above.

Bond premium on foreign currency debt securitidslvd computed in the applicable foreign curreri€you have elected to amortize
the premium, the amortizable bond premium will reglinterest income in the applicable foreign curyert the time bond premium is
amortized, exchange gain or loss, which is genecatlinary gain or loss, will be realized basedlm difference between spot rates at such
time and the time of acquisition of the foreignremcy debt securities.

If you elect not to amortize bond premium, you ntushslate the bond premium computed in the foreigmency into U.S. dollars at t
spot rate on the maturity date and such bond premiiil constitute a capital loss which may be offseeliminated by exchange gain.

Sale, Exchange or Retiremebipon the sale, exchange, retirement or other texdisposition of foreign currency debt securitigsy
will recognize gain or loss equal to the differebedween the amount realized upon the sale, exehastrement or other disposition (less an
amount equal to any accrued and unpaid qualifigdtinterest, which will be taxable as interestdds. federal income tax purposes if not
previously taken into income) and your adjustediasis in the foreign currency debt securities. Moitial tax basis in foreign currency debt
securities generally will be your U.S. dollar cobthose foreign currency debt securities. If youghased foreign currency debt securities
with foreign currency, your cost generally will ttee U.S. dollar value of the foreign currency amaquaid for such foreign currency debt
securities determined at the time of such purcHageur foreign currency debt securities are seki;hanged or retired for an amount
denominated in foreign currency, then your amoeatized generally will be based on the spot rath@fforeign currency on the date of sale,
exchange or retirement. If you are a cash methquhtger and the foreign currency debt securitiegraded on an established securities
market, foreign currency paid or received is tratesl into U.S. dollars at the spot rate on thdeseéint date of the purchase or sale. An
accrual method taxpayer may elect the same treatwigmrespect to the purchase and sale of foreignency debt securities traded on an
established securities market, provided that teeti@n is applied consistently.

Subject to the foreign currency rules discussedvbaind application of the rules with respect torskerm debt securities or market
discount, such gain or loss will be capital gaiiosis and will be long-term capital gain or losatithe time of sale, exchange, retirement or
other disposition, the foreign currency debt seé@sihave been held for more than one year. Cagafak of individuals derived with respect
to capital assets held for more than one yearlayible for reduced rates of taxation. The dedulitibof capital losses is subject to
limitations. Gain or loss realized by you on thiesaxchange or retirement of foreign currency delgurities will generally be treated as U.S.
source gain or loss.

A portion of your gain or loss with respect to firencipal amount of foreign currency debt secusitieay be treated as exchange gain or
loss. Exchange gain or loss will be treated asnargliincome or loss and generally will be U.S. sewgain or loss. For these purposes, the
principal amount of the foreign currency debt sé®g is your purchase price for the foreign cuesedebt securities calculated in the foreign
currency on the date of purchase, and the amoustatfange gain or loss recognized is equal toifferehce between (i) the U.S. dollar
value of the principal amount determined on the ddthe sale, exchange, retirement or other dispo®f the foreign currency debt
securities and (ii) the U.S. dollar value of thenpipal amount determined on the date you purch#dsedébreign currency debt securities. The
amount of exchange gain or loss will be limitedite amount of overall gain or loss realized ondisposition of the foreign currency debt
securities.
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Exchange Gain or Loss with Respect to Foreign GwyeYour tax basis in the foreign currency receiveéhésrest on foreign currency
debt securities will be the U.S. dollar value tloérat the spot rate in effect on the date the fpreiurrency is received. Your tax basis in
foreign currency received on the sale, exchangetoement of foreign currency debt securities Wwél equal to the U.S. dollar value of the
foreign currency, determined at the time of the sekchange or retirement. As discussed abovag ifdreign currency debt securities are
traded on an established securities market, almsik United States holder (or, upon election,canual basis United States holder) will
determine the U.S. dollar value of the foreign enay by translating the foreign currency receivethea spot rate of exchange on the
settlement date of the sale, exchange or retirem@csbrdingly, your basis in the foreign currenegeived would be equal to the spot rate of
exchange on the settlement date.

Any gain or loss recognized by you on a sale, exghar other disposition of the foreign currencif e ordinary income or loss and
generally will be U.S. source gain or loss.

Reportable Transaction3reasury regulations issued under the Code meartjtare the reporting of certain tax shelter teami®ons
could be interpreted to cover transactions genenalt regarded as tax shelters, including certaiai§n currency transactions. Under the
Treasury regulations, certain transactions areiredto be reported to the IRS, including, in cerdrcumstances, a sale, exchange,
retirement or other taxable disposition of fore@mrency debt securities to the extent that sutsh sachange, retirement or other taxable
disposition results in a tax loss in excess ofrasthold amount. If you are considering the purcludigereign currency debt securities, you
should consult with your own tax advisors to defearthe tax return obligations, if any, with respiecan investment in those debt securities,
including any requirement to file IRS Form 8886 jReable Transaction Disclosure Statement).

Information Reporting and Backup Withholding

In general, information reporting requirements \&piply to certain payments of principal, premiufariy, redemption price, if any,
OID, if any, interest and other amounts paid to gautthe debt securities and to the proceeds of sdlihe debt securities made to you unless
you are an exempt recipient (such as a corporatfobpckup withholding tax may apply to such paytsghyou fail to provide a corre:
taxpayer identification number or certificationfofeign or other exempt status or fail to reportiti dividend and interest income.

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 tityefurnished to the IRS.

Future Tax on Net Investment Income of Certain Perss

For taxable years beginning after December 31, 264i&ting law is scheduled to impose a 3.8% takher'net investment income” of
certain individuals and on the undistributed “metdstment income” of certain estates and trustsogrother items, net investment income
generally includes gross income from interest,ddimds and net gains from certain property salss,dertain deductions. We urge you to
consult with your tax advisor regarding the possibiplications of this legislation in your partianicircumstances.

Consequences to Non-United States Holders

The following is a discussion of the material U&leral income and estate tax consequences thetajlrwill apply to you if you are a
non-United States holder of debt securities. A bited States holder is a beneficial owner of delnturities who is not a United States
holder (as defined above) and is not a partnei(gipther entity treated as a partnership for fe8eral income tax purposes).

U.S. Federal Withholding Tax

Under the “portfolio interest” rule, the 30% U.8dEral withholding tax will not apply to any paynefiinterest, including OID, on the
debt securities, provided that:

» interest paid on the debt securities is not effetyi connected with your conduct of a trade or bess in the United State
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» you do not actually or constructively own 10% orrmof the total combined voting power of all classé our voting stock withil
the meaning of Section 871(h)(3) of the Code afated U.S. Treasury regulatior

» you are not a controlled foreign corporation tisatelated to us through stock owners|
* you are not a bank whose receipt of interest orléie securities is described in Section 881(cN3yf the Code

» the interest is not considered contingent intenader Section 871(h)(4)(A) of the Code and theteeld).S. Treasury regulations;
and

* (1) you provide your name and address on an IRBIM#r8BEN (or successor form) and certify, under penaltyefyry, that yot
are not a U.S. person or (2) you hold your debaisiées through certain foreign intermediaries god satisfy the certification
requirements of applicable U.S. Treasury regulati

If you cannot satisfy the requirements describemyabpayments of interest, including OID, madeda will be subject to the 30% U.S.
federal withholding tax (which will be deductedritsuch interest payments by the paying agent)sanjeu provide us with a properly
executed:

* IRS Form W-8BEN (or successor form) claiming anreggon from or reduction in the rate of withholdingder the benefit of an
applicable tax treaty; ¢

* IRS Form W-8ECI (or successor form) stating thégriest paid on the debt securities is not subgeatithholding tax because it is
effectively connected with your conduct of a tratddousiness in the United States as discussed b

Special certification rules apply to certain nonitdd States holders that are pass-through entitbgr than corporations or individuals.
The 30% U.S. federal withholding tax generally witit apply to any payment of principal or gain that realize on the sale, exchange,
retirement or other taxable disposition of anyhaf tlebt securities.

U.S. Federal Income Tax

If you are engaged in a trade or business in theetliStates interest, including OID, on the debusiies is effectively connected with
the conduct of that trade or business, you wilsbject to U.S. federal income tax on that inteliestuding OID, on a net income basis
(although you will be exempt from the 30% withhaolglitax, provided the certification requirementsdssed above are satisfied) in the same
manner as if you were a United States person asedefinder the Code. In addition, if you are aifpreorporation, you may be subject to a
branch profits tax equal to 30% (or lower applieatoeaty rate) of your earnings and profits fortdeeable year, subject to adjustments, that
are effectively connected with the conduct by yba trade or business in the United States. Ferghipose, interest, including OID, on debt
securities will be included in your earnings andfits.

Any gain realized on the disposition of debt sa@sigenerally will not be subject to U.S. fedeénglome tax unless:

« that gain is effectively connected with your conidoica trade or business in the United States iameguired by an applicable
income tax treaty, is attributable to a U.S. peremirestablishment;

« you are an individual who is present in the Unigtdtes for 183 days or more in the taxable ye#haifdisposition and certa
other conditions are me

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federaatsstax on the debt securities beneficially ownggdu at the time of your death,
provided that any payment to you on the debt seesyincluding OID, would be eligible

40



Table of Contents

for exemption from the 30% U.S. federal withholdiag under the “portfolio interest” rule describegabve under “—U.S. Federal
Withholding Tax,” without regard to the certificati requirement described in the sixth bullet poirthat section.

Information Reporting and Backup Withholding

Generally, we must report to the IRS and to youattm@unt of interest, including OID, on the debtsg®s paid to you and the amount
of tax, if any, withheld with respect to such payitse Copies of the information returns reportingtsinterest payments and any withholding
may also be made available to the tax authoritighe country in which you reside under the praurisiof an applicable income tax treaty.

In general, backup withholding will not apply toypaents that we make or any of our paying agentgqicapacity as such) makes to
you if you have provided the required certificattbat you are non-United States holder as described above anddeathat neither we nor
any of our paying agents has actual knowledgeasae to know that you are a United States persoefased under the Code.

In addition, you will not be subject to backup withding and information reporting with respectlte proceeds of the sale of debt
securities within the United States or conductedubh certain U.S.-related financial intermediariEthe payor receives the certification
described above and does not have actual knowladgmson to know that you are a United Statesopeas defined under the Code or you
otherwise establish an exemption.

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

Additional U.S. federal income tax withholding rsilapply to certain payments made to foreign fir@rostitutions and certain other
non-U.S. entities. A withholding tax of 30% wouldpdy to the following payments to certain foreigmiges unless various information
reporting requirements are satisfied: (i) intepsstments paid after December 31, 2013 on our asliries issued after March 18, 2012; and
(i) the gross proceeds paid after December 314 205 disposition of our debt securities issuadraflarch 18, 2012. For these purposes, a
foreign financial institution generally is definad any non-U.S. entity that (i) accepts deposithénordinary course of a banking or similar
business, (ii) as a substantial portion of its bess, holds financial assets for the account arettor (iii) is engaged or holds itself out as
being engaged primarily in the business of invgstirinvesting, or trading in securities, partngrshterests, commodities, or any interest in
such assets. We urge you to consult your tax advigegarding the implications of these rules witbpect to your investment in our debt
securities as well as the status of any relateeréddegulations.

The foregoing discussion is not intended to constite a complete analysis of all tax consequencesatihg to the acquisition,
ownership or disposition of the debt securities. Rrspective purchasers of the debt securities shoubnsult their own tax advisers
concerning the tax consequences of their particulaituations.
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PLAN OF DISTRIBUTION

We may sell the debt securities being offered hereb

to or through underwriter:

directly to investors

to or through brokers, dealers or agents

through a combination of any of those methods I&f.:

We may effect the distribution of the debt secesitirom time to time in one or more transactions at

fixed prices or at prices that may be chang
market prices prevailing at the time of si
prices related to the prevailing market prices
negotiated prices

We will bear all costs, fees and expenses incurrednnection with the registration of the offeriofjdebt securities under this
prospectus.

The prospectus supplement relating to the offeoindebt securities will set forth the manner ardhteof that offering of debt securitit
including, as applicable:

whether such offering is being made directly ootlgh underwriters, agents or deals

the names of any underwriters, agents or dealershenamounts of debt securities being underwrittgpurchased by each of
them;

the rules and procedures for any bidding, auctrootleer process, if use

the price to the public of the debt securit

the net proceeds we expect from the sale of thesdslurities

any initial public offering price

any delayed delivery arrangemer

the underwriting discounts, commissions and otteen$ constituting underwrit¢ compensation
any discounts or concessions allowed or reallowgzha@ to dealers

any commissions paid to agents; i

any listing of the debt securities for trading osegurities exchang

Underwritten Offerings

We may offer debt securities to the public througkerwriting syndicates represented by managingmmwriters or through one or mc
underwriters without an underwriting syndicateutiderwriters are used for a sale of debt securitiesdebt securities will be acquired by the
underwriters for their own account. The underwstaray then resell the debt securities in one oertransactions, including in negotiated
transactions at a fixed public offering price owvatying prices determined at the time of sale.edslotherwise indicated in the applicable
prospectus supplement, the obligations of the wndlers to purchase the debt securities will bgextito customary conditions precedent
the underwriters will be obligated to purchaseatel debt securities offered if any of the debt s&es are purchased.
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If we use an underwriter or underwriters in thees#l particular debt securities, we will executeuaderwriting agreement with those
underwriters at the time of sale of those debtsges. The names of the underwriters will be settf in the applicable prospectus supplen
used by the underwriters in conjunction with thisgpectus to resell those debt securities. The easgiion of any underwriters will also be
set forth in the applicable prospectus suppleménderwriters may sell the debt securities to ootigh dealers, and the dealers may receive
compensation in the form of discounts, concessiwr®mmissions from the underwriters and/or comimissfrom the purchasers for whom
they may act as agent. Any initial public offerimgce and any discounts or concessions allowedaltowed or paid to dealers may be
changed from time to time.

Any underwriter of debt securities will be an “umgeter” within the meaning of the Securities Act in coni@tivith the debt securiti
offered through or by such underwriter. Any disc@uor commissions the underwriters receive andpaofjt they realize on their resale of -
debt securities they acquire in any underwrittderofg will be deemed to be underwriting discoumt€ommissions under the Securities Act.

Underwriters of our debt securities and one or noditheir respective affiliates may engage in teati®ns with, or perform services for,
us or any of our subsidiaries in the ordinary cewfsbusiness.

Dealers, Agents and Direct Sales

We may solicit offers to purchase debt securitfesn@ or more series directly from one or moreiingbnal investors. Offers to
purchase debt securities of one or more seriesatsaybe solicited by agents designated by us fiora to time. Sales of debt securities in
such instances may be at a fixed price or priceég;iwmay be changed, or at varying prices deterdhatghe time of sale. Any agents
involved in the offer or sale of debt securitiedl W& named, and any commissions payable by usogetagents will be set forth, in the
applicable prospectus supplement.

If dealers are utilized in the sale of the debusiges in respect of which this prospectus iswadaked, we will sell those debt securities to
those dealers as principals. The dealers may sl those debt securities to the public at varyirices to be determined by that dealer ¢
time of resale. Dealers may receive compensatidineiform of discounts, concessions or commissiimm the underwriters and/or
commissions from purchasers for whom they may sieigeents. The applicable prospectus supplemeningta those debt securities sold by
such dealers will include any required informataiyout the compensation received by such deal@arinection with any such offer and sale
of our debt securities, including any discountsnouassions or concessions underwriters allow toigipeting dealers in connection with an
underwritten offering of our debt securities.

One or more dealers, referred to as “remarketimysfi’ may also offer or sell the debt securitifeiEd by means of this prospectus, if
the applicable prospectus supplement relating ¢b stfering so indicates. Such offers and salesheiimade pursuant to a remarketing
arrangement contemplated by the terms of the dshirgies. Remarketing firms will act as principfds their own accounts or as agents in
any such remarketing of debt securities. If thera iemarketing arrangement with respect to thiécptar debt securities described in an
applicable prospectus supplement, that prospeapsement will identify any such remarketing firmdathe terms of its agreement, if any,
with us and describe the remarketing firm’s compébs.

Any dealers, agents and remarketing firms namedhiapplicable prospectus supplement relating toftee and sale or remarketing of
our debt securities may be deemed to be “undemsftiteithin the meaning of the Securities Act of B398 connection with the debt securities
offered thereby. Any discounts, commissions, cosio@s or other compensation they receive from wshwgr sources in connection with any
such transaction in our debt securities and anfitphey realize on their resale of the debt semgimay be deemed to be underwriting
discounts and commissions under the Securities Act.

Dealers, agents and remarketing firms through whoynof the debt securities are offered or rematketeone or more of their
respective affiliates may engage in transactiortk,wir perform services for, us or any of our sdiasies in the ordinary course of business.
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Indemnification

We may agree to indemnify the underwriters, deabgents and remarketing firms under underwritingtber agreements entered into
in connection with the offer and sale of debt sii@sragainst certain civil liabilities, includingbilities under the Securities Act, or to
contribute to payments that those underwritersledgaagents and remarketing firms are requiradake relating to those liabilities.

Stabilization and Other Matters

In order to facilitate the offering of the debt sdties, an underwriter of the debt securities reagage in transactions that stabilize,
maintain or otherwise affect the price of the dsdaturities or any other of our debt securitiespifiges of which may be used to determine
payments on the debt securities. Specifically, rraenwriter may over-allot debt securities, thased) more debt securities than it is obligated
to purchase, in connection with the offering, thgrereating a short position in the debt securiid@sts own account. In addition, to cover
over-allotments or to stabilize the price of thétdgecurities or of any other debt securities, mthenwriter may bid for, and purchase, the debt
securities or any other debt securities in the aparket. In any offering of the debt securitieotigh a syndicate of underwriters, the
underwriting syndicate may reclaim selling concassiallowed to an underwriter or a dealer for hsting the debt securities in the offering,
if the syndicate repurchases previously distributebit securities in transactions to cover syndishtet positions, in stabilization transactions
or otherwise. Any of these activities may stabilizanaintain the market price of the debt secigitibove independent market levels or retard
a decline in the market price of the debt secwrifidhe underwriters are not required to engagkéasd activities, and may end any of these
activities at any time.

Market for Debt Securities

Unless stated otherwise in an applicable prospettpplement, each series of debt securities will hew issue of the debt securities
and will have no established trading market. Angerariters to whom any of the debt securities atd ®r public offering and sale may
make a market in such offered debt securitiessbah underwriters will not be obligated to do sd aray discontinue any market making at
any time without notice. The debt securities offeireany particular offering may or may not bedison a securities exchange. We cannot
assure you that there will be a market for anyhefdebt securities offered and sold under thisgactsis.

Restrictions on Resale

The applicable prospectus supplement may set festinictions or limitations, or refer to applicaldevs or regulations, relating to offers
or sales of the debt securities or the distributibthis prospectus and the applicable prospectpplement in specified jurisdictions outside
the United States.

Electronic Distribution

This prospectus and an applicable prospectus sugpiemay be made available in electronic formatheninternet sites of, or through
online services maintained by, any of the undeessitdealers, agents and selling group membeiigipating in connection with any offerir
of debt securities or by one or more of their retipe affiliates. In those cases, prospective itmssmay view offering terms online and,
depending upon the particular underwriter, deagent, selling group member or affiliate thereofigpective investors may be allowed to
place orders for the purchase of debt securitiis@mnAny such allocation for online distributiondll be made by the underwriter, dealer or
agent on the same basis as other allocations.

Other than this prospectus and an applicable pobspsupplement in electronic format and any ebdeitrroad show, the information
the underwriter’s, dealer’s, agent’s or any selljngup member’s web site and any information comtdiin any other web site maintained by
the underwriter, dealer, agent or any selling gnmgmber is not part of this prospectus, the prdasgesupplement or supplements or the
registration statement of
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which this prospectus forms a part, has not bepro&pd and/or endorsed by us or any of the undemgridealers, agents or selling group
members in its capacity as underwriter, dealemegeselling group member and should not be raligoh by investors.

Trading Prior to Settlement

In an underwritten offering of debt securities, timelerwriters will expect to deliver the notes agapayment therefor on or about a ¢
that will be specified on the cover page of theligaple prospectus supplement. That date may lvedeet the third and tenth business day
following the date of that prospectus supplemeat.d¢ach underwritten offering of debt securitieshage made in the recent past, that date
has been the fifth business day following the détie prospectus supplement relating to that offeof debt securities. Under Rule 15¢6f1
the SEC under the Exchange Act, trades in the slacgmmarket generally are required to settle iee¢Hsusiness days, unless the parties t
such trade expressly agree otherwise. Accordiribllge settlement date is later than the third bess day following the date of that
prospectus supplement, any purchaser who wishieade the debt securities on the date of the agigkcprospectus supplement or on the
subsequent days prior to the settlement date peitlequired, by virtue of the fact that the saléhefdebt securities initially will settle on such
later business day, to specify an alternate settiérmycle at the time of any such trade to preadafled settlement.

LEGAL MATTERS

Unless otherwise specified in the applicable progmesupplement, Andrews Kurth LLP, Dallas, Texd#,act as our counsel and pass
on the validity of the debt securities, and Simp$bacher & Bartlett LLP, New York, New York, wilchas counsel to the underwriters in
any underwritten offer of the debt securities arillpass on the validity of the debt securities tioe underwriters.

EXPERTS

The consolidated financial statements of Wal-Maoré&s, Inc. incorporated by reference in the Comijsannual Report (Form
10-K) for the year ended January 31, 2011, an@fteetiveness of the Company’s internal controlrdirgancial reporting as of January 31,
2011, have been audited by Ernst & Young LLP, irselent registered public accounting firm, as sehfim their reports thereon
incorporated by reference therein, and incorporhtzdin by reference. Such financial statementsaane our audited financial statements to
be included or incorporated by reference in subsetyfiled documents will be, incorporated herigimeliance upon the reports of Ernst &
Young LLP pertaining to such financial statememtd the effectiveness of our internal control oweaificial reporting as of the respective
dates (to the extent covered by consents filed thighSecurities and Exchange Commission) givernerauthority of such firm as experts in
accounting and auditing.
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