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SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM 8-K
CURRENT REPORT
PURSUANT TO SECTION 13 or 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934
Date of Report (Date of earliest event reported): April 8, 2008

Wal-Mart Stores, Inc.
(Exact name of registrant as specified in its charter)

Delaware

001-06991

71-0415188

(State or other Jurisdiction
of Incorporation)

(Commission File Number)

(IRS Employer
Identification No.)

702 Southwest 8th Street
Bentonville, Arkansas 72716-0215
(Address of principal executive offices) (Zip code)

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

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:


Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)



Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)



Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))



Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 8.01. Other Events.
Wal-Mart Stores, Inc. (the “Company”) and Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC, Goldman, Sachs & Co.
and Greenwich Capital Markets, Inc., acting for themselves and as representatives of the other several underwriters named in Schedule I to the
Pricing Agreement (as defined below) (the “Underwriters”), have entered into a Pricing Agreement, dated April 8, 2008 (the “Pricing
Agreement”), pursuant to which, subject to the satisfaction of the conditions set forth therein, the Company has agreed to sell to the
Underwriters, and the Underwriters have agreed to purchase from the Company, $1,000,000,000 aggregate principal amount of the Company’s
4.250% Notes Due 2013 (the “2013 Notes”) and $1,500,000,000 aggregate principal amount of the Company’s 6.200% Notes Due 2038 (the
“2038 Notes” and, together with the 2013 Notes, the “Notes”). The Pricing Agreement incorporates by reference the terms and conditions of an
Underwriting Agreement, dated April 8, 2008 (the “Underwriting Agreement”), between the Company and, as to the issuance and sale of the
Notes, the Underwriters.
The Company and the Underwriters expect to consummate the sale and purchase of the Notes pursuant to the Pricing Agreement on
April 15, 2008. The 2013 Notes will be sold to the public at an aggregate issue price of 99.759% of the principal amount thereof ($997,590,000
in proceeds before underwriting commissions and transaction expenses). The 2038 Notes will be sold to the public at an issue price of 99.703%
of the principal amount thereof ($1,495,545,000 in proceeds before underwriting commissions and transaction expenses). In total, the Notes
will be sold to the public at an issue price of $2,493,135,000. The net proceeds to the Company from the sale of the 2013 Notes, after the
underwriting discount, but before transaction expenses of the sale of the 2013 Notes, will be $994,090,000. The net proceeds to the Company
from the sale of the 2038 Notes, after the underwriting discount, but before transaction expenses of the sale of the 2038 Notes, will be
$1,482,420,000. In total, the net proceeds to the Company from the sale of the Notes, after the underwriting discount, but before transaction
expenses of the sale of the Notes, will be an aggregate of $2,476,510,000.
The 2013 Notes will constitute part of the Company’s newly created series of 4.250% Notes Due 2013 (the “2013 Series”) and the 2038
Notes will constitute part of the Company’s newly created series of 6.200% Notes Due 2038 (the “2038 Series” and, together with the 2013
Series, the “New Series”). The Notes of each of the 2013 Series and the 2038 Series will be senior unsecured debt securities of the Company
and will rank equally with the other New Series and all of the other senior unsecured debt obligations of the Company. The 2013 Series and the
2038 Series were created and established, and their terms and conditions were established, by action of the Company and an authorized officer
of the Company pursuant to, and in accordance with, the terms of the Indenture, dated as of July 19, 2005, as supplemented (the “Indenture”),
between the Company and The Bank of New York Trust Company, N.A., as trustee (the “Trustee”). The terms of the 2013 Notes and the 2038
Notes are as set forth in the Indenture and in the forms of the Global Notes (referred to below) that will represent the Notes.
The material terms of the Notes are described in the prospectus supplement of the Company dated April 8, 2008, which relates to the
offer and sale of the Notes (the “Prospectus Supplement”), and the Company’s prospectus dated December 21, 2005, which prospectus relates
to the offer and sale from time to time of an indeterminate amount of the Company’s debt
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securities (the “Prospectus”). The Prospectus Supplement, together with the Prospectus, was filed by the Company with the Securities and
Exchange Commission (the “Commission”) on April 10, 2008 pursuant to Rule 424(b)(2) under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), in connection with the offer and sale of the Notes. A Final Term Sheet, dated April 8, 2008, relating to the Notes was
filed with the Commission pursuant to Rule 433 under the Securities Act on April 8, 2008.
The Notes will be delivered in book-entry form only. The 2013 Notes will be represented by two global notes, each in the principal
amount of $500,000,000 (the “2013 Global Note”). The 2038 Notes will be represented by three global notes, each in the principal amount of
$500,000,000 (the “2038 Global Notes” and, together with the 2013 Global Note, the “Global Notes”). Each Global Note will be payable to
Cede & Co., as nominee of The Depository Trust Company. The Global Notes will be executed by the Company and authenticated by the
Trustee in accordance with the Indenture.
Filed as exhibits to this Current Report on Form 8-K are (i) the Pricing Agreement, (ii) the Underwriting Agreement, (iii) the Series
Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 4.250% Notes Due 2013, which was executed in accordance with the
Indenture and which evidences the establishment of the terms and conditions of the 2013 Series in accordance with the Indenture, (iv) the
Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 6.200% Notes Due 2038, which was executed in accordance with
the Indenture and which evidences the establishment of the terms and conditions of the 2038 Series in accordance with the Indenture, (v) a
Note Issuance Approval that approved, among other things, the aggregate amount of the 2013 Notes and the 2038 Notes to be issued and sold
pursuant to the Pricing Agreement, (vi) the form of the 2013 Global Notes, (vii) the form of the 2038 Global Notes and (viii) the opinion of
Andrews Kurth LLP, counsel to the Company, regarding the legality of the Notes.
The Company is offering and selling the Notes under the Company’s Registration Statement on Form S-3 (File No. 333-130569), which
registration statement relates to the offer and sale on a delayed basis from time to time of an indeterminate amount of the Company’s debt
securities. This Current Report on Form 8-K is being filed in connection with the offer and sale of the Notes as described herein and to file with
the Commission in connection with the Registration Statement the documents and instruments attached hereto as exhibits.
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Item 9.01. Financial Statements and Exhibits.
(c)

Exhibits

1(a) Pricing Agreement, dated April 8, 2008, between the Company and the Underwriters
1(b) Underwriting Agreement, dated April 8, 2008, between the Company and, as to the issuance and sale of the Notes, the Underwriters
4(a) Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 4.250% Notes Due 2013 of the Company
4(b) Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 6.200% Notes Due 2038 of the Company
4(c) Note Issuance Approval dated as of April 8, 2008
4(d) Form of Global Notes representing the 4.250% Notes Due 2013 of the Company
4(e) Form of Global Notes representing the 6.200% Notes Due 2038 of the Company
5

Legality Opinion of Andrews Kurth LLP, counsel to the Company, dated April 14, 2008
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf
by the undersigned thereunto duly authorized.
Dated: April 14, 2008
WAL-MART STORES, INC.
By: /s/ Charles M. Holley, Jr.
Name: Charles M. Holley, Jr.
Title: Executive Vice President, Finance and Treasurer

INDEX TO EXHIBITS
Exhibit
Number

Description

1(a)

Pricing Agreement, dated April 8, 2008, between the Company and the Underwriters

1(b)

Underwriting Agreement, dated April 8, 2008, between the Company and, as to the issuance and sale of the Notes, the
Underwriters

4(a)

Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 4.250% Notes Due 2013 of the Company

4(b)

Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 6.200% Notes Due 2038 of the Company

4(c)

Note Issuance Approval dated as of April 8, 2008

4(d)

Form of Global Note representing the 4.250% Notes Due 2013 of the Company

4(e)

Form of Global Notes representing the 6.200% Notes Due 2038 of the Company
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Legality Opinion of Andrews Kurth LLP, counsel to the Company, dated April 14, 2008

Exhibit 1(a)
PRICING AGREEMENT
April 8, 2008
Citigroup Global Markets Inc.
Credit Suisse Securities (USA) LLC
Goldman, Sachs & Co.
Greenwich Capital Markets, Inc.
As Representatives of the
several Underwriters named
in Schedule I hereto
c/o Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013
Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, New York 10010
Goldman, Sachs & Co.
85 Broad Street
New York, New York 10004
Greenwich Capital Markets, Inc.
600 Steamboat Road
Greenwich, Connecticut 06830
Ladies and Gentlemen:
WAL-MART STORES, INC., a Delaware corporation (the “Company”), proposes, subject to the terms and conditions stated herein and
in the Underwriting Agreement, dated April 8, 2008 (the “Underwriting Agreement”), between the Company, on the one hand, and you, as
parties which are signatories or deemed to be signatories to the Underwriting Agreement, on the other hand, to issue and sell to the
Underwriters named in Schedule I hereto (the “Underwriters”) the Securities specified in Schedule II hereto (the “Designated Securities”).
Each of the provisions of the Underwriting Agreement is incorporated herein by reference in its entirety, and shall be deemed to be a part
of this Pricing Agreement to the same extent as if such provisions were set forth in full herein; and each of the representations and warranties
set forth therein shall be deemed to have been made at and as of the date of this Pricing Agreement (it being understood that each
representation and warranty in Section 2 of the

Underwriting Agreement that refers to the Pricing Prospectus or the Prospectus shall be deemed to be a representation or warranty as of the
date of this Pricing Agreement in relation to the Pricing Prospectus or the Prospectus relating to the Designated Securities). Each reference to
the Representatives herein and in the provisions of the Underwriting Agreement so incorporated by reference shall be deemed to refer to the
Representatives named in Schedule II hereto (the “Representatives”). Unless otherwise defined herein, terms defined in the Underwriting
Agreement are used herein as therein defined.
The Prospectus (including, for the avoidance of doubt, a prospectus supplement relating to the Designated Securities), in all material
respects in the form heretofore delivered to you, is now proposed to be filed with the Commission.
Subject to the terms and conditions set forth herein and in the Underwriting Agreement incorporated herein by reference, the Company
agrees to issue and sell to each of the Underwriters, and each of the Underwriters agrees, severally and not jointly, to purchase from the
Company, at the time and place and at the purchase price to the Underwriters set forth in Schedule II hereto, the principal amounts of
Designated Securities set forth opposite the name of such Underwriter in Schedule I hereto.
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If the foregoing is in accordance with your understanding, please sign and return to us five counterparts hereof, and upon acceptance
hereof by you, on behalf of each of the Underwriters, this letter and such acceptance hereof, including the provisions of the Underwriting
Agreement incorporated herein by reference, shall constitute a binding agreement between each of the Underwriters and the Company.
Very truly yours,
WAL-MART STORES, INC.
By: /s/ Charles M. Holley, Jr.
Name: Charles M. Holley, Jr.
Title: Executive Vice President, Finance and Treasurer

Accepted as of the date hereof:
CITIGROUP GLOBAL MARKETS INC.
By: /s/ Brian Bednarski
Name: Brian Bednarski
Title: Managing Director
CREDIT SUISSE SECURITIES (USA) LLC
By: /s/ Helena Willner
Name: Helena Willner
Title: Director
GOLDMAN, SACHS & CO.
By:

/s/ Goldman, Sachs & Co.
(Goldman, Sachs & Co.)

GREENWICH CAPITAL MARKETS, INC.
By: /s/ Moshe Tomkiewicz
Name: Moshe Tomkiewicz
Title: Managing Director
For themselves and as Representatives of the several
Underwriters named in Schedule I hereto

SCHEDULE I
Principal Amount of

Principal Amount of

4.250% Notes
Due 2013 to be
Purchased

6.200% Notes
Due 2038 to be
Purchased

Underwriter

Citigroup Global Markets Inc.
Credit Suisse Securities (USA) LLC
Goldman, Sachs & Co.
Greenwich Capital Markets, Inc.
Banc of America Securities LLC
Barclays Capital Inc.
BBVA Securities, Inc.
BNP Paribas Securities Corp.
Deutsche Bank Securities Inc.
Dresdner Kleinwort Securities LLC
HSBC Securities (USA) Inc.
J.P. Morgan Securities Inc.
Lehman Brothers Inc.
Mitsubishi UFJ Securities International plc
Mizuho Securities USA Inc.
Morgan Stanley & Co. Incorporated
Santander Investment Securities Inc.
Standard Chartered Bank
TD Securities (USA) LLC
UBS Securities LLC
Wachovia Capital Markets, LLC
TOTAL

$

180,000,000
180,000,000
180,000,000
180,000,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
16,500,000
20,500,000
20,500,000
20,500,000
0
20,500,000
$ 1,000,000,000
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$

270,000,000
270,000,000
270,000,000
270,000,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
24,750,000
22,960,000
22,960,000
22,960,000
31,160,000
22,960,000
$ 1,500,000,000

SCHEDULE II
TITLE OF DESIGNATED SECURITIES:
4.250% Notes Due 2013 (the “2013 Notes”); and
6.200% Notes Due 2038 (the “2038 Notes” and, together with the 2013 Notes, the “Designated Securities”).
AGGREGATE PRINCIPAL AMOUNT:
In the case of the 2013 Notes, $1,000,000,000; and
in the case of the 2038 Notes, $1,500,000,000.
PRICE TO PUBLIC:
In the case of the 2013 Notes, 99.759% of the principal amount of the 2013 Notes; and
in the case of the 2038 Notes, 99.703% of the principal amount of the 2038 Notes.
PURCHASE PRICE TO UNDERWRITERS:
In the case of the 2013 Notes, 99.409% of the principal amount of the 2013 Notes, plus accrued interest, if any from April 15, 2008; and
the selling concession shall be 0.200% and the reallowance concession shall be 0.100%, in each case, of the principal amount of the 2013
Notes; and
in the case of the 2038 Notes, 98.828% of the principal amount of the 2038 Notes, plus accrued interest, if any from April 15, 2008; and
the selling concession shall be 0.500% and the reallowance concession shall be 0.250%, in each case, of the principal amount of the 2038
Notes.
INDENTURE:
Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006, between the
Company and The Bank of New York Trust Company, N.A., as Trustee.
MATURITY:
In the case of the 2013 Notes, April 15, 2013; and
in the case of the 2038 Notes, April 15, 2038.
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INTEREST RATE:
In the case of the 2013 Notes, 4.250% from and including April 15, 2008; and
in the case of the 2038 Notes, 6.200% from and including April 15, 2008.
INTEREST PAYMENT DATES:
April 15 and October 15 of each year, beginning on October 15, 2008, in the case of all of the Designated Securities.
INTEREST PAYMENT RECORD DATES:
April 1 and October 1 of each year, in the case of all of the Designated Securities.
REDEMPTION PROVISIONS:
No mandatory redemption provisions.
The Company may, at its option, redeem the Designated Securities upon the occurrence of certain events relating to U.S. taxation as
described under the caption “Description of the Debt Securities–Redemption upon Tax Event” in the Prospectus dated December 21,
2005 (the “Base Prospectus”) and under the caption “Description of the Notes–Redemption upon Tax Event” in the Prospectus
Supplement dated the date hereof relating to the Designated Securities (the “Prospectus Supplement” and, together with the Base
Prospectus, the “Prospectus”).
SINKING FUND PROVISIONS:
None.
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OTHER PROVISIONS:
As to be set forth in the Prospectus.
TIME OF DELIVERY:
10:00 a.m. (New York City time) on April 15, 2008, in the case of all of the Designated Securities.
CLOSING LOCATION:
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017
NAMES AND ADDRESSES OF REPRESENTATIVES:
Citigroup Global Markets Inc.
388 Greenwich Street
New York, New York 10013
Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, New York 10010
Goldman, Sachs & Co.
85 Broad Street
New York, New York 10004
Greenwich Capital Markets, Inc.
600 Steamboat Road
Greenwich, Connecticut 06830
ADDRESSES FOR NOTICES:
Citigroup Global Markets Inc.
388 Greenwich Street, 34 th Floor
New York, New York 10013
Attention: Transaction Execution Group
Fax: (646) 291-5209
Credit Suisse Securities (USA) LLC
Eleven Madison Avenue
New York, New York 10010
Attention: IBD Legal Group
Fax: (212) 325-4296
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Goldman, Sachs & Co.
85 Broad Street
New York, New York 10004
Attention: Registration Department
Fax: (212) 902-3000
Greenwich Capital Markets, Inc.
600 Steamboat Road
Greenwich, Connecticut 06830
Attention: Debt Capital Markets Syndicate
Fax: (203) 422-4534
APPLICABLE TIME
(For purposes of Sections 2(d) and 8(c) of the Underwriting Agreement):
1:35 p.m. (New York City time) on April 8, 2008, in the case of all of the Designated Securities.
LIST OF FREE WRITING PROSPECTUSES
(Pursuant to Section 2(f) of Underwriting Agreement):
Final Term Sheet, dated April 8, 2008, substantially in the form of Annex I hereto.
OTHER MATTERS:
(A) In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
“Relevant Member State”), each Underwriter hereby represents and agrees that with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”) it has not made and will
not make an offer of the Designated Securities to the public in that Relevant Member State prior to the publication of a prospectus
in relation to the Designated Securities which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant Member
State, all in accordance with the Prospectus Directive, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of the Designated Securities to the public in that Relevant Member State at any time: (a) to
legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose
corporate purpose is solely to invest in securities; (b) to any legal entity which has two or more of (1) an average of at least 250
employees during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of more
than €50,000,000, as shown in its last annual or consolidated accounts; (c) to fewer than 100 natural or legal persons (other than
qualified
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investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the representatives for any such offer; or
(d) in any other circumstances which do not require the publication by the Company of a prospectus pursuant to Article 3 of the
Prospectus Directive. The expression an “offer of the Designated Securities to the public” in relation to any Designated Securities in
any Relevant Member State means the communication in any form and by any means of sufficient information on the terms of the
offer and the Designated Securities to be offered so as to enable an investor to decide to purchase or subscribe the Designated
Securities, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing measure in
each Relevant Member State.
(B) Each Underwriter hereby represents and agrees that: (a) it has only communicated or caused to be communicated and will only
communicate or cause to be communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) received by it in connection with the issue or sale of the
Designated Securities in circumstances in which Section 21(1) of the FSMA does not apply to the Company; and (b) it has
complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the
Designated Securities in, from or otherwise involving the United Kingdom.
(C) Each Underwriter hereby represents and agrees that it has not offered or sold, and will not offer or sell, any Designated Securities
by means of any document other than (i) in circumstances which do not constitute an offer to the public within the meaning of the
Companies Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities and
Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not
result in the document being a “prospectus” within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and
no advertisement, invitation or document relating to the Designated Securities may be issued or may be in the possession of any
person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are
likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than
with respect to Designated Securities which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules
made thereunder.
(D) The Designated Securities have not been and will not be registered under the Securities and Exchange Law of Japan (the “Securities
and Exchange Law”) and each Underwriter hereby represents and agrees that it will not offer or sell any securities, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering
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or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Securities and Exchange Law and any other applicable laws, regulations and
ministerial guidelines of Japan.
(E)

Each Underwriter hereby represents and agrees that the Prospectus has not been registered as a prospectus with the Monetary
Authority of Singapore and, accordingly, the Prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Designated Securities may not be circulated or distributed, nor may the Designated
Securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), (ii) to a relevant person, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA. Where the Designated Securities are subscribed or purchased under Section 275 of the SFA by a
relevant person which is: (a) a corporation (which is not an accredited investor) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust
(where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited
investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights and interest in that
trust shall not be transferable for 6 months after that corporation or that trust has acquired the Designated Securities under
Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.

(F)

Each Underwriter hereby represents and agrees that it has not offered, sold or delivered and will not offer, sell or deliver any of the
Designated Securities directly or indirectly or distribute the Pricing Prospectus, the Prospectus or any other offering material
relating to the Designated Securities in or from any jurisdiction except under circumstances that will result in compliance with the
applicable laws and regulations thereof and that will not impose any obligations on us except as set forth in the Underwriting
Agreement and the Pricing Agreement.

(G) The Underwriters hereby severally confirm, and the Company hereby acknowledges, that the sole information furnished in writing
to the Company by, or on behalf of, the Underwriters specifically for inclusion in the Prospectus Supplement is as follows:
(1)

the names of the Underwriters on the front and back cover pages of the Prospectus Supplement;
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(2)

the third paragraph of text under the caption “Underwriting” in the Prospectus Supplement concerning certain terms of the
offering by the Underwriters;

(3)

the fourth paragraph of text under the caption “Underwriting” in the Prospectus Supplement concerning stabilization,
overallotment and related activities by the Underwriters; and

(4)

the sixteenth paragraph of text under the caption “Underwriting” in the Prospectus Supplement relating to market-making
activities by the Underwriters.

(H) Standard Chartered Bank will provide to the Company a letter confirming the accuracy of the information contained in the
fourteenth paragraph of text under the caption “Underwriting” in the Prospectus Supplement (i.e. that Standard Chartered Bank is
not a U.S. registered broker-dealer and, therefore, will not effect any offers or sales of the Designated Securities in the United States
or will do so through one or more U.S. registered broker-dealers as permitted by FINRA regulations).
(I)

Mitsubishi UFL Securities International plc will provide to the Company a letter confirming the accuracy of the information
contained in the fourteenth paragraph of text under the caption “Underwriting” in the Prospectus Supplement (i.e. that Mitsubishi
UFL Securities International plc is not a U.S. registered broker-dealer and, therefore, to the extent that it intends to effect any sales
of the Designated Securities in the United States, it will do so through one or more U.S. registered broker-dealers as permitted by
FINRA regulations).
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ANNEX I
FINAL TERM SHEET
Dated April 8, 2008
WAL-MART STORES, INC.
$1,000,000,000 4.250% Notes Due April 15, 2013
$1,500,000,000 6.200% Notes Due April 15, 2038
Name of Issuer:

Wal-Mart Stores, Inc.

Title of Securities:

4.250% Notes Due 2013 (“2013 Notes”)
6.200% Notes Due 2038 (“2038 Notes”)

Aggregate Principal Amount:

$1,000,000,000 (2013 Notes)
$1,500,000,000 (2038 Notes)

Issue Price (Price to Public):

99.759% of principal amount (2013 Notes)
99.703% of principal amount (2038 Notes)

Maturity:

April 15, 2013 (2013 Notes)
April 15, 2038 (2038 Notes)

Coupon (Interest Rate):

4.250% (2013 Notes)
6.200% (2038 Notes)

Benchmark Treasury:

U.S. Treasury 2.500% due March 31, 2013 (2013 Notes)
U.S. Treasury 5.000% due May 15, 2037 (2038 Notes)

Spread to Benchmark Treasury:

160 basis points (2013 Notes)
188 basis points (2038 Notes)

Benchmark Treasury Price and Yield:

99-01 3/4; 2.704% (2013 Notes)
110-26; 4.342% (2038 Notes)

Yield to Maturity:

4.304% (2013 Notes)
6.222% (2038 Notes)

Interest Payment Dates:

April 15 and October 15 of each year, beginning on October 15, 2008

Interest Payment Record Dates:

April 1 and October 1 of each year
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Redemption Provisions:

No mandatory redemption provisions
Wal-Mart may, at its option, redeem the Notes upon the occurrence of certain events relating to
U.S. taxation

Sinking Fund Provisions:

None

Legal Format:

SEC registered

Net Proceeds to
Wal-Mart (after underwriting
discounts and commissions
and before offering
expenses):

Settlement Date:
Joint Book-Running
Managers:

$994,090,000 (2013 Notes)
$1,482,420,000 (2038 Notes)
T + 5; April 15, 2008

Citigroup Global Markets Inc.
Credit Suisse Securities (USA) LLC
Goldman, Sachs & Co.
Greenwich Capital Markets, Inc.

Selling Restrictions:

European Economic Area, United Kingdom, Hong Kong, Japan, Singapore

CUSIP:

931142CL5 (2013 Notes)
931142CM3 (2038 Notes)

ISIN:

US931142CL57 (2013 Notes)
US931142CM31 (2038 Notes)

Ratings: Ratings for Wal-Mart’s long-term debt securities: S&P, AA; Moody’s, Aa2; Fitch, AA; and DBRS, AA. Wal-Mart has applied for
specific ratings for the Notes and expects that the ratings for the Notes will be the same as for Wal-Mart’s other long-term debt securities.
Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time. Each
securities rating should be evaluated independent of each other securities rating.
The offer and sale of the Notes to which this final term sheet relates have been registered by Wal-Mart Stores, Inc. by means of a registration
statement on Form S-3 (SEC File No. 333-130569).
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The issuer has filed a registration statement (including a prospectus) with the SEC for the offering in the United States to which this
communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the issuer has filed
with the SEC for more complete information about the issuer and this offering in the United States. You may get these documents for free by
visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the issuer, any underwriter or any dealer participating in this offering
will arrange to send you the prospectus if you request it by calling Citigroup Global Markets Inc. toll-free at 1-877-858-5407, Credit Suisse
Securities (USA) LLC toll-free at 1-800-221-1037, Goldman, Sachs & Co. toll-free at 1-866-471-2526 or Greenwich Capital Markets, Inc. tollfree at 1-866-884-2071.
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Exhibit 1(b)
WAL-MART STORES, INC.
DEBT SECURITIES
UNDERWRITING AGREEMENT
April 8, 2008
The Underwriters Listed on Schedule I
to the applicable Pricing Agreement (as defined herein)
Ladies and Gentlemen:
From time to time WAL-MART STORES, INC., a Delaware corporation (the “Company”), proposes to enter into one or more Pricing
Agreements (each, a “Pricing Agreement”) in the form of Annex I hereto, with such additions and deletions as the parties thereto may
determine, and, subject to the terms and conditions stated herein and therein, to issue and sell to the firms named in Schedule I to the applicable
Pricing Agreement (such firms constituting the “Underwriters” with respect to such Pricing Agreement and the securities specified therein)
certain of its debt securities (the “Securities”) specified in Schedule II to such Pricing Agreement (with respect to such Pricing Agreement, the
“Designated Securities”).
The terms of any particular issuance of Designated Securities and the rights of the holders of such Designated Securities shall be as
specified in the applicable Pricing Agreement and in or pursuant to the indenture (the “Indenture”) identified in such Pricing Agreement.
References in this Agreement to “the Pricing Agreement” are to the applicable Pricing Agreement relating to the particular issuance and sale of
Designated Securities specified therein.
1. Introduction . Particular sales of Designated Securities may be made from time to time to the Underwriters of such Designated
Securities, for whom the firms designated as representatives of the Underwriters of such Designated Securities in the Pricing Agreement will
act as representatives (the “Representatives”). The term “Representatives” also refers to a single firm acting as sole representative of the
Underwriters and to Underwriters who act without any firm being designated as their representative. This Underwriting Agreement shall not be
construed as an obligation of the Company to sell any of the Securities or as an obligation of any Underwriter to purchase any of the Securities.
The obligation of the Company to issue and sell any of the Securities shall be evidenced by the Pricing Agreement with respect to the
Designated Securities specified therein. The Pricing Agreement shall specify, with respect to the purchase and sale of the Designated Securities
pursuant thereto, (a) in Schedule I thereto (i) the names of the Underwriters of the Designated Securities and (ii) the principal amount of
Designated Securities to be purchased by each Underwriter at the Time of Delivery (as defined in Section 4 hereof) and (b) in Schedule II
thereto (i) the title or titles of the Designated Securities, (ii) the aggregate principal amount or amounts of the Designated Securities, (iii) the
price or prices of the Designated Securities to the public, (iv) the purchase price or prices of the Designated Securities to the Underwriters, and,
to the extent applicable, any selling concession or concessions and reallowance concession or concessions applicable to the Underwriters and
dealers, as the case may be, (v) specified funds, if not immediately available funds, for payment

of the purchase price for the Designated Securities, (vi) the title of the Indenture under which the Designated Securities are being issued,
(vii) the maturity or maturities of the Designated Securities, (viii) the interest rate or rates of the Designated Securities or the manner in which
the interest rate or rates are to be determined, (ix) the interest payment dates of the Designated Securities, (x) the record dates for the payment
of interest on the Designated Securities, (xi) the redemption provisions, if any, of the Designated Securities, (xii) the sinking fund provisions, if
any, of the Designated Securities, (xiii) the Time of Delivery, (xiv) the closing location with respect to the closing of the sale of the Designated
Securities pursuant to this Agreement and the Pricing Agreement, (xv) the name or names and address or addresses of the Representatives of
the Underwriters, (xvi) such other terms, conditions and other provisions of the Designated Securities as are established in accordance with the
Indenture and (xvii) such other terms, conditions and other provisions that supplement, amend or modify this Agreement with respect to the
Designated Securities or the Indenture. The Pricing Agreement shall be in the form of an executed writing (which may be in counterparts), and
may be evidenced by an exchange of telegraphic communications or any other rapid transmission device designed to produce a written record
of communications transmitted. The obligations of the Underwriters under this Agreement and the Pricing Agreement shall be several and not
joint.
2. Representations, Warranties and Agreements of the Company . The Company represents and warrants to, and agrees with, each of the
Underwriters that:
(a) An “automatic shelf registration statement” (as defined in Rule 405 under the Securities Act of 1933, as amended (the
“Securities Act”)) in respect of the Securities (File No. 333-130569) has been filed on Form S-3 with the Securities and Exchange
Commission (the “Commission”); such registration statement and any post-effective amendment thereto, each in the form heretofore
delivered or to be delivered to the Representatives and, excluding exhibits to such registration statement but including all documents
incorporated by reference in each prospectus contained therein, delivered to the Representatives for each of the other Underwriters,
became effective under the Securities Act upon filing with the Commission; no other document with respect to such registration statement
or any such document incorporated by reference therein has heretofore been filed or transmitted for filing with the Commission except for
(i) any prospectuses, preliminary prospectus supplements and prospectus supplements previously filed in connection with the offer and
sale of Securities (other than the Designated Securities) pursuant to such registration statement, (ii) any prospectus and preliminary
prospectus supplement relating to the Designated Securities and (iii) any other documents identified in the Pricing Agreement with
respect to the Designated Securities; no stop order suspending the effectiveness of such registration statement or any post-effective
amendment thereto has been issued, no proceeding for that purpose has been initiated or threatened by the Commission, and no notice of
objection of the Commission to the use of such registration statement or any post-effective amendment thereto for the registration of the
offer and sale of the Securities by the Company pursuant to Rule 401(g)(2) under the Securities Act has been received by the Company
(the base prospectus filed as part of such registration statement, in the form in which it has most recently been filed with the Commission
prior to or on the date of the Pricing Agreement relating to the Designated Securities, being hereinafter called the “Base Prospectus”; any
preliminary prospectus
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(including any preliminary prospectus supplement) relating to the Designated Securities filed with the Commission pursuant to Rule 424
(b) under the Securities Act, being hereinafter called a “Preliminary Prospectus”; the various parts of such registration statement,
including all exhibits thereto (other than the Form T-1 of J.P. Morgan Trust Company, National Association) and any prospectus
supplement relating to the Designated Securities that is filed with the Commission and deemed by Rule 430B under the Securities Act to
be part of such registration statement, each at the time such part of such registration statement became effective, being hereinafter called
the “Registration Statement”; the Base Prospectus, as amended or supplemented immediately prior to the Applicable Time (as defined in
Section 2(d) hereof), including, without limitation, any Preliminary Prospectus relating to the Designated Securities, being hereinafter
called the “Pricing Prospectus”; the form of the final prospectus (including the final prospectus supplement) relating to the Designated
Securities filed with the Commission pursuant to Rule 424(b) under the Securities Act in accordance with Section 5(a) hereof being
hereinafter called the “Prospectus”; any reference herein to the Base Prospectus, any Preliminary Prospectus, the Pricing Prospectus or
the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of Form S-3
under the Securities Act, as of the date of such prospectus; any reference to any amendment or supplement to the Base Prospectus, any
Preliminary Prospectus, the Pricing Prospectus or the Prospectus shall be deemed to refer to and include any documents filed after the
date of such prospectus under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and incorporated by reference in
such prospectus; any reference to any amendment to the Registration Statement shall be deemed to refer to and include any annual report
on Form 10-K of the Company filed pursuant to Section 13(a) or 15(d) of the Exchange Act after the applicable effective date of the
Registration Statement and that is incorporated by reference in the Registration Statement; and any “issuer free writing prospectus” (as
defined in Rule 433(h) under the Securities Act) relating to the Designated Securities being hereinafter referred to as an “Issuer Free
Writing Prospectus”);
(b) The documents incorporated by reference in the Pricing Prospectus and the Prospectus or any amendment or supplement thereto,
when they became effective or were filed with the Commission, as the case may be, conformed in all material respects to the
requirements of the Securities Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder, and
none of such documents contained an untrue statement of a material fact or omitted to state a material fact required to be stated therein or
necessary to make the statements therein not misleading; and any further documents so filed and incorporated by reference in the
Prospectus or any further amendment or supplement thereto, when such documents become effective or are filed with the Commission, as
the case may be, will conform in all material respects to the requirements of the Securities Act or the Exchange Act, as applicable, and the
rules and regulations of the Commission thereunder and will not contain an untrue statement of a material fact or omit to state a material
fact required to be stated therein or necessary to make the statements therein not misleading; provided, however , that this representation
and warranty shall not apply to any statements or omissions made in reliance upon and in conformity with information furnished in
writing to the Company by an Underwriter of Designated Securities through the Representatives expressly for use therein;
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(c) The Registration Statement and the Pricing Prospectus conform, and the Prospectus and any further post-effective amendments
to the Registration Statement and the Prospectus will conform, as of the date on which they become effective or are filed with the
Commission, as the case may be, in all material respects to the requirements of the Securities Act and the Trust Indenture Act of 1939, as
amended (the “Trust Indenture Act”), and the rules and regulations of the Commission thereunder, and do not and will not, as of the
applicable effective dates as to the Registration Statement and any post-effective amendments thereto, as of the applicable filing date as to
the Pricing Prospectus and as of the applicable filing date and the Time of Delivery as to the Prospectus and any amendment or
supplement thereto, contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary
to make the statements therein not misleading; provided, however , that this representation and warranty shall not apply to any statements
or omissions made in reliance upon and in conformity with information furnished in writing to the Company by an Underwriter of
Designated Securities through the Representatives expressly for use therein;
(d) The Pricing Prospectus, together with the pricing terms for the offering of the Designated Securities and the terms and
conditions of the Designated Securities specified in the Final Term Sheet (as defined in Section 5(a) hereof) prepared and filed pursuant
to Section 5(a) hereof, did not, as of the time and date designated in the Pricing Agreement as the “Applicable Time” (which the
Company and the Representatives have agreed is, as to the issue and sale of the Designated Securities, immediately prior to the time
when sales of the Designated Securities to the public will be first confirmed orally or in writing), contain an untrue statement of a
material fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading; provided, however , that this representation and warranty shall not apply to any statements or omissions made
in reliance upon and in conformity with information furnished in writing to the Company by an Underwriter of Designated Securities
through the Representatives expressly for use therein;
(e) The Company has been, since the initial filing of the Registration Statement, and continues to be a “well-known seasoned
issuer” and has not been, since such filing of the Registration Statement, and continues not to be an “ineligible issuer” (as such terms are
defined in Rule 405 under the Securities Act); and the Company is not the subject of a pending proceeding under Section 8A of the
Securities Act;
(f) The Company has not made (other than, if applicable, as listed on Schedule II to the Pricing Agreement), and will not make
(other than the Final Term Sheet prepared and filed pursuant to Section 5(a) hereof with respect to the Designated Securities), any offer
relating to the Designated Securities that would constitute a “free writing prospectus” (as defined in Rule 405 under the Securities Act),
without the prior consent of the Representatives; the Company will comply with the requirements of Rule 433 under the Securities Act
with respect to any such free writing prospectus; any such free writing prospectus will not, as of its issue date and through the Time of
Delivery for such
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Designated Securities, include any information that conflicts with the information contained in the Registration Statement, the Pricing
Prospectus or the Prospectus; and any such free writing prospectus, when taken together with the information contained in the
Registration Statement, the Pricing Prospectus or the Prospectus, did not, when issued or filed pursuant to Rule 433 under the Securities
Act, and does not contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein,
in the light of the circumstances under which they were made, not misleading;
(g) Neither the Company nor any of the corporations, companies or other entities of which the Company owns, directly or
indirectly, a majority of the outstanding equity interests or which the Company otherwise controls (collectively, the “Subsidiaries”) has
sustained, since the date of the latest audited financial statements included or incorporated by reference in the Pricing Prospectus and the
Prospectus, any loss or interference with its business from fire, explosion, flood or other calamity, whether or not covered by insurance,
or from any labor dispute or court or governmental action, order or decree that was or is material to the general affairs, management,
financial position, shareholders’ equity, results of operations or internal control over financial reporting of the Company and its
Subsidiaries considered as one enterprise, otherwise than as set forth in the Pricing Prospectus; and, since the respective dates as of which
information is given in the Pricing Prospectus and the Prospectus, there has not been any material change in the capital stock or long-term
debt of the Company and its Subsidiaries or any material adverse change, or any development involving a prospective material adverse
change, in or affecting the general affairs, management, financial position, shareholders’ equity, results of operations or internal control
over financial reporting of the Company and its Subsidiaries considered as one enterprise, otherwise than as set forth in the Pricing
Prospectus and the Prospectus;
(h) The Company and its Subsidiaries have all ownership rights in all of the real property and all of the personal property owned by
them, in each case free and clear of all liens, encumbrances and defects except such as are described in the Pricing Prospectus and the
Prospectus or such as do not, individually or in the aggregate, materially and adversely affect the general affairs, management, financial
position, shareholders’ equity, results of operations or internal control over financial reporting of the Company and its Subsidiaries
considered as one enterprise and do not interfere with the use made and proposed to be made of such property by the Company and its
Subsidiaries; and any real property and buildings held under lease or equivalent agreement by the Company and its Subsidiaries are held
by them under valid, subsisting and enforceable leases or equivalent agreements with such exceptions as do not, individually or in the
aggregate, materially and adversely affect the general affairs, management, financial position, shareholders’ equity, results of operations
or internal control over financial reporting of the Company and its Subsidiaries considered as one enterprise;
(i) The Company and its Subsidiaries own or possess, or can acquire on reasonable terms, adequate trademarks, service marks and
trade names necessary to conduct the business now operated by them, and neither the Company nor any of its Subsidiaries has received
any notice of infringement of or conflict with asserted rights of
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others with respect to any trademarks, service marks or trade names that, individually or in the aggregate, if the subject of an unfavorable
decision, ruling or finding, would materially and adversely affect the general affairs, management, financial position, shareholders’
equity, results of operations or internal control over financial reporting of the Company and its Subsidiaries considered as one enterprise;
(j) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of
Delaware, with power and authority (corporate and other) to own its properties and conduct its business as described in the Pricing
Prospectus and the Prospectus, and has been duly qualified as a foreign corporation for the transaction of business and is in good standing
under the laws of each other jurisdiction in which it owns or leases properties, or conducts any business, so as to require such
qualification, or is subject to no material liability or disability by reason of the failure to be so qualified in any such jurisdiction; and each
Subsidiary of the Company has been duly incorporated or organized and is validly existing in good standing under the laws of its
jurisdiction of incorporation or organization;
(k) The Company has an authorized capitalization as set forth in the Pricing Prospectus and the Prospectus; all of the issued and
outstanding shares of capital stock of the Company have been duly and validly authorized and issued and are fully paid and
nonassessable; and all of the issued shares of capital stock or equivalent equity interests of each Subsidiary of the Company have been
duly and validly authorized and issued, are fully paid and nonassessable and are owned directly or indirectly by the Company, free and
clear of all liens, encumbrances, equities or claims, except as set forth in the Pricing Prospectus and the Prospectus, and, in the case of
Wal-Mart de Mexico, S.A. de C.V., approximately 66% of the issued and outstanding shares thereof as of the date hereof, or as do not,
individually or in the aggregate, materially and adversely affect the general affairs, management, financial position, shareholders’ equity,
results of operations or internal control over financial reporting of the Company and its Subsidiaries considered as one enterprise;
(l) The Designated Securities have been duly authorized, and, when such Designated Securities are issued and delivered pursuant to
this Agreement and the Pricing Agreement, such Designated Securities will have been duly executed, authenticated, issued and delivered
and will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance with their
terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization and other laws of general applicability relating to or affecting
creditors’ rights and to general equity principles, and entitled to the benefits provided by the Indenture, which will be substantially in the
form filed as an exhibit to the Registration Statement; the Indenture has been duly authorized and duly qualified under the Trust Indenture
Act and, at the Time of Delivery for the Designated Securities, the Indenture will constitute a valid and legally binding instrument,
enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency, reorganization and other laws of general
applicability relating to or affecting creditors’ rights and to general equity principles; and the Indenture conforms, and the Designated
Securities will conform, to the descriptions thereof contained in the Pricing Prospectus (taken together with the Final Term Sheet) and the
Prospectus;
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(m) This Agreement has been duly authorized, executed and delivered, and the Pricing Agreement will be duly authorized, executed
and delivered on the date thereof, by the Company;
(n) The issue and sale of the Designated Securities and the compliance by the Company with all of the provisions of the Designated
Securities, the Indenture, this Agreement and the Pricing Agreement, and the consummation of the transactions herein and therein
contemplated will not conflict with or result in a breach or violation of any of the terms or provisions of, or constitute a default under, any
indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which (i) the Company is a party or by which the
Company is bound or to which any of the property or assets of the Company is subject or (ii) any of the Company’s Subsidiaries is a
party or by which any of its Subsidiaries is bound or to which any of the property or assets of any of its Subsidiaries is subject, which
conflict, breach, violation or default, in the case of this clause (ii) (but not clause (i)), would materially and adversely affect the general
affairs, management, financial position, shareholders’ equity, results of operations or internal control over financial reporting of the
Company and its Subsidiaries considered as one enterprise, nor will such action result in any violation of the provisions of the Restated
Certificate of Incorporation or Amended and Restated Bylaws of the Company, each as amended to date, or any statute or any order, rule
or regulation of any court or governmental agency or body having jurisdiction over the Company or any of its Subsidiaries or any of their
properties; and no consent, approval, authorization, order, registration or qualification of or with any such court or governmental agency
or body is required for the issue and sale of the Designated Securities or the consummation by the Company of the transactions
contemplated by this Agreement or the Pricing Agreement or the Indenture, except (i) such as have been, or will have been prior to the
Time of Delivery, obtained under the Securities Act and the Trust Indenture Act, (ii) such, if any, as have been, or will have been prior to
the Time of Delivery, obtained under securities laws and regulations of the European Union or any foreign country to which the
Company is, has or will become subject due to actions taken, or omitted, by the Company or by the Underwriters with the knowledge of
the Company and (iii) such consents, approvals, authorizations, registrations or qualifications as may be required under state securities or
“Blue Sky” laws in connection with the purchase and distribution of the Designated Securities by the Underwriters;
(o) Other than as set forth in the Pricing Prospectus and the Prospectus, there are no legal or governmental proceedings pending to
which the Company or any of its Subsidiaries is a party or of which any property of the Company or any of its Subsidiaries is the subject
that, if determined adversely to the Company or any of its Subsidiaries, would, individually or in the aggregate, have a material adverse
effect on the general affairs, management, financial position, shareholders’ equity, results of operations or internal control over financial
reporting of the Company and its Subsidiaries considered as one enterprise; and, to the best of the Company’s knowledge, no such
proceedings are threatened or contemplated by governmental authorities or others; and
(p) Ernst & Young LLP, which has audited and reported on certain financial statements of the Company and its Subsidiaries and the
Company’s internal control over
7

financial reporting and management’s assessment thereof, is an independent registered public accounting firm with respect to the
Company and its Subsidiaries as required by the Securities Act and the Exchange Act and the rules and regulations of the Commission
and the Public Company Accounting Oversight Board.
For purposes of this Section 2 as well as for Section 8 hereof, references to “the Pricing Prospectus and the Prospectus” are to each of such
prospectuses as a separate or stand-alone document (and not the two such prospectuses taken together), so that representations, warranties,
agreements, conditions and legal opinions will be made, given or measured independently in respect of each of the Pricing Prospectus and the
Prospectus.
3. Offer and Sale of Designated Securities . Upon the execution of the Pricing Agreement applicable to the Designated Securities and
authorization by the Representatives of the release of such Designated Securities, the several Underwriters propose to offer such Designated
Securities for sale upon the terms and conditions set forth in the Prospectus.
4. Payment and Settlement for Designated Securities . Designated Securities to be purchased by each Underwriter pursuant to the Pricing
Agreement, in definitive form to the extent practicable, and in such authorized denominations and registered in such name or names as the
Representatives may request upon at least twenty-four hours’ prior notice to the Company, shall be delivered by or on behalf of the Company
to the Representatives, against payment by such Underwriter or on its behalf of the purchase price therefor by one or more wire transfers in
immediately available funds (or such other funds as specified in the Pricing Agreement), payable to the order of the Company, all at the place
and time and date specified in the Pricing Agreement or at such other place and time and date as the Representatives and the Company may
agree upon in writing, such time and date being herein called the “Time of Delivery” for such Designated Securities.
5. Further Agreements of the Company . The Company agrees with each of the Underwriters of any Designated Securities:
(a) (i) To prepare the Prospectus in relation to the Designated Securities in a form approved by the Representatives and to file the
Prospectus pursuant to Rule 424(b) under the Securities Act not later than the Commission’s close of business on the second business day
following the execution and delivery of the Pricing Agreement or, if applicable, such earlier time as may be required by Rule 424(b)
under the Securities Act; (ii) to make no further amendment or any supplement to the Registration Statement or the Prospectus after the
date of the Pricing Agreement relating to the Designated Securities and prior to the Time of Delivery for the Designated Securities that
shall be disapproved by the Representatives promptly after reasonable notice thereof ( provided, however , this clause (ii) shall, in the
case of any periodic or current report that the Company is required to file pursuant to Section 13(a), 13(c) or Section 15(d) under the
Exchange Act prior to or at the Time of Delivery, apply to the extent practicable in the light of the circumstances); (iii) to advise the
Representatives promptly of any such amendment or supplement after such Time of Delivery and furnish the Representatives with copies
thereof; (iv) to prepare a final term sheet, containing solely a description of the Designated Securities, substantially in the form of Annex
II hereto and approved by the
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Representatives (the “Final Term Sheet”) and to file the Final Term Sheet pursuant to Rule 433(d) under the Securities Act within the
time period prescribed by such Rule; (v) to file within the time period prescribed by Rule 433(d) under the Securities Act, all other
material required to be filed by the Company with the Commission pursuant to Rule 433(d) under the Securities Act; (vi) to file by the
filing deadlines prescribed by the Exchange Act and the rules thereunder, all reports and any definitive proxy or information statements
required to be filed by the Company with the Commission pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act for so long
as the delivery of a prospectus is required in connection with the offering or sale of such Designated Securities, and during such period to
advise the Representatives promptly after it files any post-effective amendment to the Registration Statement of the time when such posteffective amendment to the Registration Statement has been filed and becomes effective or promptly after it files any amendment or
supplement to the Prospectus or any amended Prospectus, of the time when it files such amendment or supplement to the Prospectus or
any amended Prospectus with the Commission, of the issuance by the Commission of any stop order or of any order preventing or
suspending the use of any prospectus relating to the Designated Securities, of the suspension of the qualification of the Designated
Securities for offering or sale in any jurisdiction, of the initiation or threatening of any proceeding for any such purpose, of the receipt
from the Commission of any notice of objection to the use of the Registration Statement or any post-effective amendment thereto
pursuant to Rule 401(g)(2) under the Securities Act for the registration of the offer and sale of the Designated Securities, or of any request
by the Commission for the amending or supplementing of the Registration Statement or Prospectus or for additional information relating
to the Registration Statement, the Prospectus or any amendment or supplement thereto or the offer and sale of the Designated Securities;
and (vii) in the event of the issuance of any such stop order or any such order preventing or suspending the use of any prospectus relating
to the Designated Securities or suspending any such qualification, or of any such notice of objection, to use promptly its best efforts to
obtain its withdrawal;
(b) Promptly from time to time to take such action as the Representatives may reasonably request to qualify the Designated
Securities for offering and sale under the securities laws of such jurisdictions as the Representatives may request and to comply with such
laws so as to permit the continuance of sales and dealings therein in such jurisdictions for as long as may be necessary to complete the
distribution of such Designated Securities, provided that in connection therewith the Company shall not be required to qualify as a foreign
corporation or to file a general consent to service of process in any jurisdiction (it being recognized that, solely for purposes of this
Section 5(b), the Company shall not be required by the Representatives, without its consent, to subject itself to any securities laws or
regulations of the European Union, or of any foreign country, to which the Company was not subject immediately prior to the offering
and sale of such Designated Securities);
(c) To furnish the Underwriters with copies of the Prospectus in such quantities as the Representatives may from time to time
reasonably request, and, if the delivery of a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Securities
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Act) is required at any time in connection with the offering or sale of the Designated Securities and if at such time any event shall have
occurred as a result of which the Prospectus as then amended or supplemented would include an untrue statement of a material fact or
omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they were
made when such Prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Securities Act) is delivered, not misleading,
or, if for any other reason it shall be necessary during such same period to amend or supplement the Prospectus or to file under the
Exchange Act any document incorporated by reference in the Prospectus in order to comply with the Securities Act, the Exchange Act or
the Trust Indenture Act, to notify the Representatives and, upon their request, to file such document and to prepare and furnish without
charge to each Underwriter and to any dealer in securities as many copies as the Representatives may from time to time reasonably
request of an amended Prospectus or a supplement to the Prospectus that will correct such statement or omission or effect such
compliance;
(d) To make generally available to its security holders as soon as practicable, but in any event not later than eighteen months after
the effective date of the Registration Statement (as defined in Rule 158(c) under the Securities Act), an earnings statement of the
Company and its Subsidiaries (which need not be audited) complying with Section 11(a) of the Securities Act and the rules and
regulations of the Commission thereunder (including, at the option of the Company, Rule 158 under the Securities Act);
(e) During the period beginning from the date of the Pricing Agreement and continuing to and including the earlier of (i) the
termination of trading restrictions for the Designated Securities, as notified to the Company by the Representatives and (ii) the Time of
Delivery for the Designated Securities, not to offer, sell, contract to sell or otherwise dispose of any debt securities of the Company that
mature more than one year after such Time of Delivery and that are substantially similar to such Designated Securities, without the prior
written consent of the Representatives;
(f) To furnish to the holders of the Designated Securities, upon such holders’ request, as soon as practicable after the end of each
fiscal year, an annual report (including a balance sheet and statements of income, shareholders’ equity and cash flows of the Company
and its consolidated Subsidiaries certified by an independent registered public accounting firm) and, as soon as practicable after the end
of each of the first three quarters of each fiscal year (beginning with the fiscal quarter ending after the effective date of the Registration
Statement), consolidated summary financial information of the Company and its Subsidiaries for such quarter in reasonable detail;
(g) During a period of five years from the effective date of the Registration Statement, to furnish to the Representatives copies of all
periodic or current reports or other communications (financial or other) of the Company furnished to its shareholders, and deliver to the
Representatives (i) as soon as they are available, copies of any periodic or current reports and financial statements furnished to or filed
with the Commission or any national securities exchange on which the Designated Securities or any class of securities of the Company is
listed ( provided, however, that the Company shall be
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deemed to have furnished and delivered such documents if and when such documents are available through the Commission’s EDGAR
System on the Commission’s website); and (ii) such additional information concerning the business and financial condition of the
Company as the Representatives may from time to time reasonably request (such financial information and statements to be on a
consolidated basis in reports furnished to its shareholders generally or to the Commission);
(h) To pay the required Commission registration fees relating to the Designated Securities within the time period required by Rule
456(b)(1) under the Securities Act without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) under
the Securities Act;
(i) If required by Rule 430B(h) under the Securities Act, to prepare a prospectus in a form approved by the Representatives and to
file such prospectus pursuant to Rule 424(b) under the Securities Act not later than may be required by such Rule; and to make no further
amendment or supplement to such prospectus that shall be disapproved by the Representatives promptly after reasonable notice thereof;
and
(j) To use the net proceeds received by it from the sale of the Designated Securities pursuant to this Agreement and the Pricing
Agreement in the manner specified in the Prospectus, including in any supplement thereto, relating to the offer and sale of such
Designated Securities.
6. Representations, Warranties and Agreements of the Underwriters . Each Underwriter represents and warrants to, and agrees with, the
Company and each other Underwriter that:
(a) Such Underwriter has not made, and will not make (other than as permitted by Section 6(b) hereof), any offer relating to the
Designated Securities that would constitute a “free writing prospectus” (as defined in Rule 405 under the Securities Act), without the
prior consent of the Company and the Representatives;
(b) Such Underwriter has not used, and will not use, any free writing prospectus that contains the final terms of the Designated
Securities unless such terms have previously been included in a free writing prospectus filed with the Commission in accordance with
Rule 433 under the Securities Act, without the prior consent of the Company and the Representatives; provided, however, that each of the
Underwriters may use a term sheet relating to the Designated Securities containing customary information not inconsistent with the Final
Term Sheet prepared and filed pursuant to Section 5(a) hereof without the prior consent of the Company or the Representatives; and
(c) Such Underwriter is not subject to any pending proceeding under Section 8A of the Securities Act with respect to the offering of
the Designated Securities and will promptly notify the Company if any such proceeding against it with respect to any offering of the
Designated Securities is initiated during such period in which, in the opinion of counsel for the Underwriters, a prospectus relating to the
Designated Securities is required by law to be delivered (or required to be delivered but for Rule 172 under the Securities Act) in
connection with sale of the Designated Securities by any Underwriter or any dealer.
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7. Payment of Expenses . The Company covenants and agrees with the several Underwriters that the Company will pay or cause to be
paid the following: (i) the fees, disbursements and expenses of the Company’s counsel and accountants in connection with the registration of
the Securities under the Securities Act and all other expenses in connection with the preparation, printing and filing of the Registration
Statement, the Base Prospectus, any Preliminary Prospectus, the Pricing Prospectus, the Prospectus and amendments and supplements thereto,
and any Issuer Free Writing Prospectus, and the mailing and delivering of copies thereof to the Underwriters and dealers; (ii) the cost of
printing or producing any Agreement among Underwriters, this Agreement, the Pricing Agreement, the Indenture, any “Blue Sky” and Legal
Investment Memoranda and any other documents in connection with the offering, purchase, sale and delivery of the Securities; (iii) all
expenses in connection with the qualification of the Securities for offering and sale under state securities laws as provided in Section 5(b)
hereof (including the fees and disbursements of counsel for the Underwriters in connection with such qualification and in connection with the
“Blue Sky” and legal investment surveys); (iv) any fees charged by securities rating services for rating the Securities; (v) the cost of preparing
the Securities; (vi) the fees and expenses of any indenture trustee and any agent of any Trustee and the fees and disbursements of counsel for
any indenture trustee in connection with the Indenture and the Securities; and (vii) all other costs and expenses incident to the performance of
its obligations hereunder that are not otherwise specifically provided for in this Section 7. It is understood, however, that, except as provided in
this Section 7, Section 9 and Section 12 hereof, the Underwriters will pay all of their own costs and expenses including the fees of their
counsel, transfer taxes on resale of any of the Securities by them and any advertising expenses connected with any offers they may make.
8. Conditions of the Underwriters’ Obligations . The obligations of the Underwriters of Designated Securities under the Pricing
Agreement shall be subject, in the discretion of the Representatives, to the condition that all representations and warranties and other statements
of the Company in or incorporated by reference in the Pricing Agreement are, at and as of the Time of Delivery for such Designated Securities,
true and correct, the condition that the Company shall have performed all of its obligations hereunder theretofore to be performed, and the
following additional conditions:
(a) The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Securities Act within the
applicable time period prescribed for such filing by the rules and regulations under the Securities Act and in accordance with Section 5(a)
hereof; the Final Term Sheet contemplated by Section 5(a) hereof, and any other material required to be filed by the Company pursuant to
Rule 433(d) under the Securities Act, shall have been filed with the Commission within the applicable time periods prescribed for such
filings by Rule 433 under the Securities Act; no stop order suspending the effectiveness of the Registration Statement or any part thereof
shall have been issued, no proceeding for that purpose shall have been initiated or threatened by the Commission, and no notice of
objection of the Commission to the use of the Registration Statement or any post-effective amendment thereto pursuant to Rule 401(g)(2)
under the Securities Act for the registration of the offer and sale of the Designated Securities shall
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have been received by the Company; and all requests for additional information on the part of the Commission shall have been complied
with to the Representatives’ reasonable satisfaction;
(b) Simpson Thacher & Bartlett LLP, counsel for the Underwriters, shall have furnished to the Representatives such opinion or
opinions, dated the Time of Delivery for the Designated Securities, with respect to the incorporation of the Company, the validity of the
Indenture, the Designated Securities, the Registration Statement, the Pricing Prospectus and the Prospectus and other related matters as
the Representatives may reasonably request, and such counsel shall have received such documents and information as they may
reasonably request to enable them to pass upon such matters;
(c) Andrews Kurth LLP, counsel for the Company, shall have furnished to the Representatives their written opinion, dated the Time
of Delivery for the Designated Securities, in form and substance satisfactory to the Representatives, to the effect that:
(i) The Company is validly existing as a corporation in good standing under the laws of the State of Delaware, with power and
authority (corporate and other) to own its properties and conduct its business as described in the Pricing Prospectus and the
Prospectus;
(ii) The Company has an authorized capitalization as set forth in the Pricing Prospectus and the Prospectus; and, to the best
knowledge of such counsel, all of the issued and outstanding shares of capital stock of the Company have been duly and validly
authorized and issued and are fully paid and nonassessable;
(iii) The Company has been duly qualified as a foreign corporation for the transaction of business and is in good standing
under the laws of each other jurisdiction in which it owns or leases properties, or conducts any business, so as to require such
qualification, or is subject to no material liability or disability by reason of the failure to be so qualified in any such jurisdiction
(such counsel being entitled to rely in respect of the opinion in this clause (iii) upon opinions of local counsel and, in respect of
matters of fact, upon certificates of public officials and officers of the Company, provided that such counsel shall state that such
counsel believes that both the Representatives and such counsel are justified in relying upon such opinions and certificates and the
Representatives are entitled to rely upon such opinions);
(iv) Each “significant subsidiary” (as defined in Rule 1-02 of Regulation S-X under the Securities Act) of the Company
incorporated or organized under the laws of the United States or any state thereof is validly existing in good standing under the laws
of its jurisdiction of incorporation or organization; and all of the issued and outstanding shares of capital stock or other equity
interests of each such significant subsidiary have been duly and validly authorized and issued, are fully paid and nonassessable, and
(except for directors’ qualifying shares, except for 122 shares of the capital stock of Wal-Mart Real
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Estate Business Trust owned by persons other than the Company, which shares in the aggregate do not constitute more than 4.00%
of the issued and outstanding shares of Wal-Mart Real Estate Business Trust, and except as otherwise set forth in the Pricing
Prospectus and the Prospectus) are owned directly or indirectly by the Company, free and clear of all liens, encumbrances, equities
or claims (such counsel being entitled to rely in respect of the opinion in this clause (iv) upon opinions of local counsel and, in
respect of matters of fact, upon certificates of officers of the Company or its Subsidiaries, provided that such counsel shall state that
such counsel believes that both the Representatives and such counsel are justified in relying upon such opinions and certificates and
the Representatives are entitled to rely upon such opinions);
(v) To the best knowledge of such counsel and other than as set forth in the Pricing Prospectus and the Prospectus, there are
no legal or governmental proceedings pending to which the Company or any of its Subsidiaries is a party or of which any property
of the Company or any of its Subsidiaries is the subject that, if determined adversely to the Company or any of its Subsidiaries,
would, individually or in the aggregate, have a material adverse effect on the general affairs, management, financial position,
shareholders’ equity, results of operations or internal control over financial reporting of the Company and its Subsidiaries
considered as one enterprise; and, to the best knowledge of such counsel, no such proceedings are threatened or contemplated by
governmental authorities or others;
(vi) This Agreement and the Pricing Agreement have been duly authorized, executed and delivered by the Company;
(vii) The Designated Securities have been duly authorized, executed, authenticated, issued and delivered and constitute valid
and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, subject, as to
enforcement, to bankruptcy, insolvency, reorganization and other laws of general applicability relating to or affecting creditors’
rights and to general equity principles, and entitled to the benefits provided by the Indenture; and the Designated Securities and the
Indenture conform in all material respects to the descriptions thereof in the Pricing Prospectus (taken together with the Final Term
Sheet) and the Prospectus;
(viii) The Indenture has been duly authorized, executed and delivered by the Company and constitutes a valid and legally
binding instrument, enforceable against the Company in accordance with its terms, subject, as to enforcement, to bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditors’ rights and to general equity
principles; and the Indenture has been duly qualified under the Trust Indenture Act;
(ix) The issue and sale of the Designated Securities and the compliance by the Company with all of the provisions of the
Designated Securities, the Indenture, this Agreement and the Pricing Agreement, and the consummation of the transactions herein
and therein contemplated, will not conflict with or result in
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a breach or violation of any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan
agreement or other agreement or instrument known to such counsel to which the Company is a party or by which the Company is
bound or to which any of the property or assets of the Company is subject, nor will such actions result in any violation of the
provisions of the Restated Certificate of Incorporation or Amended and Restated Bylaws of the Company, as then amended, or any
statute or any order, rule or regulation known to such counsel of any court or governmental agency or body having jurisdiction over
the Company or any of its Subsidiaries or any of their properties;
(x) No consent, approval, authorization, order, registration or qualification of or with any court or governmental agency or
body is required for the issue and sale of the Designated Securities or the consummation by the Company of the transactions
contemplated by this Agreement or the Pricing Agreement or the Indenture, except such as have been obtained under the Securities
Act and the Trust Indenture Act and such consents, approvals, authorizations, registrations or qualifications as may be required
under state securities or “Blue Sky” laws in connection with the purchase and distribution of the Designated Securities by the
Underwriters;
(xi) The documents incorporated by reference in the Pricing Prospectus and the Prospectus or any amendment or supplement
thereto made prior to the Time of Delivery (other than the financial statements and related schedules and any other financial data
included or incorporated by reference therein, as to which such counsel need express no opinion), when they became effective or
were filed with the Commission, as the case may be, complied as to form in all material respects with the requirements of the
Securities Act or the Exchange Act, as applicable, and the rules and regulations of the Commission thereunder; and such counsel
has no reason to believe that any of such documents, when they became effective or were so filed, as the case may be, contained,
(A) in the case of a registration statement that became effective under the Securities Act, an untrue statement of a material fact or
omitted to state a material fact required to be stated therein or necessary to make the statements therein not misleading, or (B) in the
case of other documents that were filed under the Securities Act or the Exchange Act with the Commission, an untrue statement of a
material fact or omitted to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made when such documents were so filed, not misleading;
(xii) The Registration Statement, the Pricing Prospectus, the Final Term Sheet and any other Issuer Free Writing Prospectus
listed on Schedule II to the Pricing Agreement, and the Prospectus or any further amendment or supplement thereto made by the
Company prior to the Time of Delivery (other than the financial statements and related schedules and any other financial data
included or incorporated by reference therein, as to which such counsel need express no opinion), complied, as of the most recent
effective date determined in accordance with Rule 430B under the Securities Act (in the case of the Registration Statement
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or any such further amendment thereto) or as of its issue date (in the case of the Pricing Prospectus, the Final Term Sheet, any such
other Issuer Free Writing Prospectus, the Prospectus or any such further supplement thereto), as to form in all material respects with
the requirements of the Securities Act and the Trust Indenture Act and the rules and regulations thereunder as in effect on such
dates;
(xiii) To the best of such counsel’s knowledge, there is no amendment to the Registration Statement that is required to be filed
and no contracts or other documents of a character required to be filed as an exhibit to the Registration Statement or required to be
incorporated by reference into the Pricing Prospectus or the Prospectus or required to be described in the Registration Statement or
the Prospectus that are not so filed or incorporated by reference or described;
(xiv) The statements made in any tax consequences or tax considerations sections in the Pricing Prospectus and the
Prospectus, and in any amendment or supplement thereto, insofar as they purport to constitute summaries of matters of United
States federal tax law and regulations or legal conclusions with respect thereto, constitute accurate summaries of the matters
described therein in all material respects; and
(xv) The Registration Statement has become effective under the Securities Act; the Prospectus, together with all amendments
and supplements thereto, relating to the Designated Securities was filed within the prescribed time periods pursuant to Rule 424(b)
under the Securities Act; the Final Term Sheet and any other Issuer Free Writing Prospectus listed on Schedule II to the Pricing
Agreement was filed with the Commission within the prescribed time periods pursuant to Rule 433 under the Securities Act; and, to
the best knowledge of such counsel, no stop order suspending the effectiveness of the Registration Statement has been issued or
proceeding for such purpose or pursuant to Section 8A of the Securities Act has been instituted or threatened by the Commission,
and no notice of objection of the Commission to the use of the Registration Statement or any post-effective amendment thereto for
the registration of the offer and sale of the Designated Securities pursuant to Rule 401(g)(2) under the Securities Act has been
received by the Company.
(xvi) None of the Company and its significant subsidiaries that are incorporated or organized under the laws of the United
States or a state thereof is an “investment company” within the meaning of, or subject to regulation under, the Investment Company
Act of 1940, as amended.
In addition, in such opinion or in a separate letter such counsel shall state that such counsel has no reason to believe that (A) as of its
applicable effective dates, the Registration Statement or any further amendment thereto made by the Company prior to the Time of
Delivery (other than the financial statements and related schedules and any other financial data included or incorporated by reference
therein, as to which such counsel need express no belief) contained an untrue statement of a material fact or omitted to state a material
fact required to be stated therein or necessary to make the
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statements therein not misleading, (B) as of its issue date, the Prospectus or any further amendment or supplement thereto made by the
Company prior to the Time of Delivery (other than the financial statements and related schedules and any other financial data included or
incorporated by reference therein, as to which such counsel need express no belief) contained an untrue statement of a material fact or
omitted to state a material fact necessary to make the statements therein, in the light of the circumstances in which they were made, not
misleading, (C) as of the Applicable Time, the Pricing Prospectus (other than the financial statements and related schedules and any other
financial data included or incorporated by reference therein, as to which such counsel need express no belief), taken together with the
Final Term Sheet and any other Issuer Free Writing Prospectus listed on Schedule II to the Pricing Agreement, contained an untrue
statement of a material fact or omitted to state a material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading, or (D) as of the Time of Delivery, none of the Registration Statement, the Prospectus and
any further amendment or supplement thereto made by the Company prior to the Time of Delivery (other than the financial statements
and related schedules and any other financial data included or incorporated by reference therein, as to which such counsel need express
no belief) contains an untrue statement of a material fact or omits to state a material fact necessary to make the statements therein, in the
light of the circumstances in which they were made, not misleading;
(d) At the Time of Delivery for the Designated Securities, Ernst & Young LLP shall have furnished to the Representatives a
“comfort” letter or letters dated such Time of Delivery as to such matters as the Representatives may reasonably request and in form and
substance satisfactory to the Representatives;
(e) (i) Neither the Company nor any of its Subsidiaries shall have sustained since the date of the latest audited financial statements
included or incorporated by reference in the Pricing Prospectus and the Prospectus any loss or interference with its business from fire,
explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order
or decree, otherwise than as set forth in the Pricing Prospectus and the Prospectus, which loss or interference would have a material
adverse effect on the general affairs, management, financial position, shareholders’ equity, results of operations or internal control over
financial reporting of the Company and its Subsidiaries considered as one enterprise and (ii) since the dates as of which information is
given in the Pricing Prospectus and the Prospectus, there shall not have been any change in the capital stock or long-term debt of the
Company or any of its Subsidiaries or any change, or any development involving a prospective change, in or affecting the general affairs,
management, financial position, shareholders’ equity, results of operations or internal control over financial reporting of the Company
and its Subsidiaries considered as one enterprise, otherwise than as set forth in the Pricing Prospectus and the Prospectus, the effect of
which, in any such case described in clause (i) or (ii), is in the judgment of the Representatives so material and adverse as to make it
impracticable or inadvisable to proceed with the public offering or the delivery of the Designated Securities on the terms and in the
manner contemplated in the Prospectus;
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(f) On or after the date of the Pricing Agreement, (i) no downgrading shall have occurred in the rating accorded the Company’s debt
securities (including, without limitation, any guaranteed debt securities) by any “nationally recognized statistical rating organization,” as
that term is defined by the Commission for purposes of Rule 436(g)(2) under the Securities Act and (ii) no such organization shall have
publicly announced that it has under surveillance or review, with possible negative implications, its rating of any of the Company’s debt
securities;
(g) On or after the date of the Pricing Agreement, there shall not have occurred any of the following: (i) a suspension or material
limitation in trading in securities generally on the New York Stock Exchange; (ii) a suspension or material limitation in trading in the
Company’s securities on the New York Stock Exchange; (iii) a general moratorium on commercial banking activities in New York
declared by either U.S. federal or New York State authorities or a material disruption in commercial banking or securities settlement or
clearance services in the United States; or (iv) the outbreak or escalation of hostilities involving the United States or the declaration by
the United States of a national emergency or war if the effect of any such event specified in this clause (iv), in the judgment of the
Representatives, makes it impracticable or inadvisable to proceed with the public offering or the delivery of the Designated Securities on
the terms and in the manner contemplated in the Prospectus; and
(h) The Company shall have furnished or caused to be furnished to the Representatives at the Time of Delivery for the Designated
Securities a certificate or certificates of officers of the Company satisfactory to the Representatives as to the accuracy of the
representations and warranties of the Company herein at and as of such Time of Delivery, as to the performance by the Company of all of
its obligations hereunder to be performed at, or prior to, such Time of Delivery, as to the matters set forth in Sections 8(a) and 8(e) and as
to such other matters as the Representatives may reasonably request.
9. Indemnification and Contribution . (a) The Company will indemnify and hold harmless each Underwriter against any losses, claims,
damages or liabilities, joint or several, to which such Underwriter may become subject, under the Securities Act or otherwise, insofar as such
losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue
statement, of a material fact contained in the Registration Statement, the Base Prospectus, any Preliminary Prospectus, the Pricing Prospectus
or the Prospectus, any amendment or supplement to any thereof, or any Issuer Free Writing Prospectus, any “issuer information” filed or
required to be filed pursuant to Rule 433(d) under the Securities Act, or any “road show” (as defined in Rule 433 under the Securities Act) that
does not otherwise constitute an Issuer Free Writing Prospectus, or arise out of or are based upon the omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading, and will reimburse each
Underwriter for any legal or other expenses reasonably incurred by such Underwriter in connection with investigating or defending any such
action or claim as such expenses are incurred; provided, however, that the Company shall not be liable in any such case to the extent that any
such loss, claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged
omission made in the Registration Statement, the Base
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Prospectus, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, any amendment or supplement to any thereof, or any Issuer
Free Writing Prospectus, in reliance upon and in conformity with information furnished in writing to the Company by an Underwriter of any
Designated Securities through the Representatives expressly for use in any thereof.
(b) Each Underwriter will, severally and not jointly, indemnify and hold harmless the Company against any losses, claims, damages or
liabilities to which the Company may become subject, under the Securities Act or otherwise insofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact
contained in the Registration Statement, the Base Prospectus, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, any
amendment or supplement to any thereof, or any Issuer Free Writing Prospectus, arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each case to
the extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the
Registration Statement, the Base Prospectus, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, any amendment or
supplement to any thereof, or any Issuer Free Writing Prospectus, in reliance upon and in conformity with information furnished in writing to
the Company by such Underwriter of Designated Securities through the Representatives expressly for use therein, and will reimburse the
Company for any legal or other expenses reasonably incurred by the Company in connection with investigating or defending any such action or
claim as such expenses are incurred.
(c) Promptly after receipt by an indemnified party under Section 9(a) or Section 9(b) of notice of the commencement of any action, such
indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such Section 9(a) or 9(b), notify the
indemnifying party in writing of the commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from any
liability that it may have to any indemnified party otherwise than under such Section 9(a) or 9(b). In case any such action shall be brought
against any indemnified party and it shall notify the indemnifying party of the commencement thereof, the indemnifying party shall be entitled
to participate therein and, to the extent that it shall wish, jointly with any other indemnifying party similarly notified, to assume the defense
thereof, with counsel satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the
indemnifying party), and, after notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof,
the indemnifying party shall not be liable to such indemnified party under such subsection for any legal expenses of other counsel or any other
expenses, in each case subsequently incurred by such indemnified party, in connection with the defense thereof other than reasonable costs of
investigation.
(d) If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified party under
Section 9(a) or Section 9(b) in respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then each
indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages or
liabilities (or actions in respect thereof) in such proportion as is appropriate to reflect the relative benefits received by the Company on the one
hand and the Underwriters of the Designated Securities on the other from the offering of the
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Designated Securities to which such loss, claim, damage or liability (or action in respect thereof) relates. If, however, the allocation provided
by the immediately preceding sentence is not permitted by applicable law or if the indemnified party failed to give the notice required under
Section 9(c), then each indemnifying party shall contribute to such amount paid or payable by such indemnified party in such proportion as is
appropriate to reflect not only such relative benefits but also the relative fault of the Company on the one hand and the Underwriters of the
Designated Securities on the other in connection with the statement or omissions that resulted in such losses, claims, damages or liabilities (or
actions in respect thereof), as well as any other relevant equitable considerations. The relative benefits received by the Company on the one
hand and such Underwriters on the other shall be deemed to be in the same proportion as the total net proceeds from such offering (before
deducting expenses) received by the Company bear to the total underwriting discounts and commissions received by such Underwriters. The
relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the
omission or alleged omission to state a material fact relates to information supplied by the Company on the one hand or such Underwriters on
the other and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
The Company and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 9(d) were determined
by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation that does not
take account of the equitable considerations referred to above in this Section 9(d). The amount paid or payable by an indemnified party as a
result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this Section 9(d) shall be deemed to include
any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such action or
claim. Notwithstanding the provisions of this Section 9(d), no Underwriter shall be required to contribute any amount in excess of the amount
by which the total price at which the applicable Designated Securities underwritten by it and distributed to the public were offered to the public
exceeds the amount of any damages that such Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue
statement or omission or alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the
Securities Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The obligations of
the Underwriters of Designated Securities in this Section 9(d) to contribute are several in proportion to their respective underwriting obligations
with respect to such Designated Securities and are not joint.
(e) The obligations of the Company under this Section 9 shall be in addition to any liability that the Company may otherwise have and
shall extend, upon the same terms and conditions, to each person, if any, who controls any Underwriter within the meaning of the Securities
Act; and the obligations of the Underwriters under this Section 9 shall be in addition to any liability that the respective Underwriters may
otherwise have and shall extend, upon the same terms and conditions, to each director and officer of the Company and to each person, if any,
who controls the Company within the meaning of the Securities Act.
10. Defaulting Underwriters . (a) If any Underwriter shall default in its obligation to purchase the Designated Securities that it has agreed
to purchase under the Pricing Agreement, the Representatives may in their discretion arrange for themselves or another party or other
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parties to purchase such Designated Securities on the terms contained herein and therein. In the event that, within thirty-six hours after such
default by any Underwriter, the Representatives do not arrange for the purchase of such Designated Securities, then the Company shall be
entitled to a further period of thirty-six hours within which to procure another party or other parties satisfactory to the Representatives to
purchase such Designated Securities on such terms. In the event that, within the respective prescribed period, the Representatives notify the
Company that they have so arranged for the purchase of such Designated Securities, or the Company notifies the Representatives that it has so
arranged for the purchase of such Designated Securities, the Representatives or the Company shall have the right to postpone the Time of
Delivery for such Designated Securities for a period of not more than seven days, in order to effect whatever changes may thereby be made
necessary in the Registration Statement or the Prospectus as amended or supplemented, or in any other documents or arrangements, and the
Company agrees to file promptly any amendments or supplements to the Registration Statement or the Prospectus that in the opinion of the
Representatives may thereby be made necessary. The term “Underwriter” as used in this Agreement shall include any person substituted under
this Section 10 with like effect as if such person had originally been a party to the Pricing Agreement.
(b) If, after giving effect to any arrangements for the purchase of the Designated Securities of a defaulting Underwriter or Underwriters
by the Representatives and the Company as provided in Section 10(a), the aggregate principal amount of such Designated Securities that
remains unpurchased does not exceed one-eleventh of the aggregate principal amount of the Designated Securities, then the Company shall
have the right to require each non-defaulting Underwriter to purchase the principal amount of Designated Securities that such Underwriter
agreed to purchase under the Pricing Agreement and, in addition, to require each non-defaulting Underwriter to purchase its pro rata share
(based on the principal amount of Designated Securities that such Underwriter agreed to purchase under the Pricing Agreement) of the
Designated Securities of such defaulting Underwriter or Underwriters for which such arrangements have not been made; but nothing herein
shall relieve a defaulting Underwriter from liability for its default.
(c) If, after giving effect to any arrangements for the purchase of the Designated Securities of a defaulting Underwriter or Underwriters
by the Representatives and the Company as provided in Section 10(a), the aggregate principal amount or Designated Securities that remains
unpurchased exceeds one-eleventh of the aggregate principal amount of the Designated Securities, as referred to in Section 10(b), or if the
Company shall not exercise the right described in Section 10(b) to require non-defaulting Underwriters to purchase Designated Securities of a
defaulting Underwriter or Underwriters, then the Pricing Agreement shall thereupon terminate, without liability on the part of any nondefaulting Underwriter or the Company, except for the expenses to be borne by the Company and the Underwriters as provided in Section 6
hereof and the indemnity and contribution agreements in Section 9 hereof; but nothing herein shall relieve a defaulting Underwriter from
liability for its default.
11. Survival . The respective indemnities, agreements, representations, warranties and other statements of the Company and the several
Underwriters, as set forth in this Agreement or made by or on behalf of them pursuant to this Agreement, shall remain in full force and effect,
regardless of any investigation (or any statement as to the results thereof) made by or on behalf
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of any Underwriter or any controlling person of any Underwriter, or the Company or any director or officer or controlling person of the
Company, and shall survive delivery of and payment for the Designated Securities with respect to which such indemnities, agreements,
representations, warranties and other statements are made or given.
12. Termination . If the Pricing Agreement shall be terminated pursuant to Section 10 hereof, the Company shall not then be under any
liability to any Underwriter with respect to the Designated Securities covered by the Pricing Agreement except as provided in Section 7 and
Section 9 hereof; but, if for any other reason the Designated Securities are not delivered by or on behalf of the Company as provided herein, the
Company will reimburse the Underwriters through the Representatives for all out-of-pocket expenses approved in writing by the
Representatives, including fees and disbursements of counsel, reasonably incurred by the Underwriters in making preparations for the
purchase, sale and delivery of such Designated Securities, but the Company shall then be under no further liability to any Underwriter with
respect to such Designated Securities except as provided in Section 7 and Section 9 hereof.
13. Authority of Representatives . In all dealings hereunder, the Representatives of the Underwriters of the Designated Securities shall act
on behalf of each of such Underwriters, and the parties hereto shall be entitled to act and rely upon any statement, request, notice or agreement
on behalf of any Underwriter made or given by such Representatives jointly or by such of the Representatives, if any, as may be designated for
such purpose in the Pricing Agreement.
14. Nature of Underwriters’ Obligations . The Company acknowledges and agrees that (i) the purchase and sale of the Designated
Securities pursuant to this Agreement and the Pricing Agreement is an arm’s-length commercial transaction between the Company, on the one
hand, and the several Underwriters, on the other, (ii) in connection therewith and with the process leading to such transaction each Underwriter
is acting solely as a principal and not the agent or fiduciary of the Company, (iii) no Underwriter has assumed an advisory or fiduciary
responsibility in favor of the Company with respect to the offering contemplated hereby or the process leading thereto (irrespective of whether
such Underwriter has advised or is currently advising the Company on other matters) or any other obligation to the Company except the
obligations expressly set forth in this Agreement and the Pricing Agreement and (iv) the Company has consulted its own legal and financial
advisors to the extent it has deemed appropriate. The Company agrees that it shall not claim that the Underwriters, or any of them, have
rendered advisory services of any nature or respect, or owes a fiduciary or similar duty to the Company, in connection with the offering of the
Designated Securities contemplated hereby or the process leading thereto.
15. Notices . All statements, requests, notices and agreements hereunder shall be in writing, and if to the Company, shall be delivered or
sent by mail, air courier or facsimile transmission (which shall be effective upon confirmation by telephone) to the address of the Company set
forth in the Registration Statement, Attention: Chief Executive Officer, with a copy to the General Counsel of the Company; and, if to the
Underwriters, shall be delivered or sent by mail, air courier or facsimile transmission (which shall be effective upon confirmation by telephone)
to the address or addresses of the Representative or Representatives, as the case may be, as set forth in the Pricing Agreement; provided,
however , that any notice to an Underwriter
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pursuant to Section 9(c) hereof shall be delivered or sent by mail, telex or facsimile transmission (which shall be effective upon confirmation
by telephone) to such Underwriter at its address which, if not set forth in the Pricing Agreement, will be supplied to the Company by the
Representatives upon request. Any such statements, requests, notices or agreements shall take effect upon the addressee’s receipt thereof.
16. Persons Entitled to the Benefit of Agreement . This Agreement and the Pricing Agreement shall be binding upon, and inure solely to
the benefit of, the Underwriters, the Company and, to the extent provided in Section 9 and Section 11 hereof, the directors and officers of the
Company and each person who controls the Company or any Underwriter, and their respective successors and assigns (including, in the case of
natural persons, their respective heirs, executors and administrators), and no other person shall acquire or have any right under or by virtue of
this Agreement or the Pricing Agreement. No purchaser of any of the Securities from any Underwriter shall be deemed a successor or assign by
reason merely of such purchase.
17. Time of Essence . Time shall be of the essence of the Pricing Agreement. As used herein, “business day” shall mean any day when
the Commission’s office in Washington, D.C. is open for business.
18. Definitive Agreement . This Agreement and the Pricing Agreement supersede all prior agreements and understandings (whether
written or oral) between the Company and the Underwriters, or any of them, with respect to the subject matter hereof and thereof.
19. GOVERNING LAW . THIS AGREEMENT AND THE PRICING AGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.
20. WAIVER OF JURY TRIAL . THE COMPANY AND EACH OF THE UNDERWRITERS HEREBY IRREVOCABLY WAIVE, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE PRICING AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY.
21. Counterparts . This Agreement and the Pricing Agreement may be executed by any one or more of the parties hereto and thereto in
any number of counterparts, each of which shall be deemed to be an original, but all such respective counterparts shall together constitute one
and the same instrument.
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If the foregoing is in accordance with your understanding, please sign and return to us five counterparts hereof.
Very truly yours,
WAL-MART STORES, INC.
By:
/s/ Charles M. Holley, Jr.
Name: Charles M. Holley, Jr.
Title: Executive Vice President, Finance and Treasurer
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Accepted as of the date hereof (with respect to, but subject to the terms of, Pricing Agreements to which the undersigned is or is deemed
to be a signatory):
CITIGROUP GLOBAL MARKETS INC.
By:
/s/ Brian Bednarski
Name: Brian Bednarski
Title: Managing Director
CREDIT SUISSE SECURITIES (USA) LLC
By:
/s/ Helena Willner
Name: Helena Willner
Title: Director
GOLDMAN, SACHS & CO.
By:

/s/ Goldman, Sachs & Co.
(Goldman, Sachs & Co.)

GREENWICH CAPITAL MARKETS, INC.
By:
/s/ Moshe Tomkiewicz
Name: Moshe Tomkiewicz
Title: Managing Director
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ANNEX I
FORM OF PRICING AGREEMENT
, 200

As Representative[s] of the several
Underwriters named in Schedule I hereto
c/o

Ladies and Gentlemen:
WAL-MART STORES, INC., a Delaware corporation (the “Company”), proposes, subject to the terms and conditions stated herein and
in the Underwriting Agreement, dated April 8, 2008, (the “Underwriting Agreement”), between the Company, on the one hand, and you, as
parties which are signatories or deemed to be signatories to the Underwriting Agreement, on the other hand, to issue and sell to the
Underwriters named in Schedule I hereto (the “Underwriters”) the Securities specified in Schedule II hereto (the “Designated Securities”).
Each of the provisions of the Underwriting Agreement is incorporated herein by reference in its entirety, and shall be deemed to be a part
of this Pricing Agreement to the same extent as if such provisions were set forth in full herein; and each of the representations and warranties
set forth therein shall be deemed to have been made at and as of the date of this Pricing Agreement, except that each representation and
warranty in Section 2 of the Underwriting Agreement that refers to the Pricing Prospectus or the Prospectus shall be deemed to be a
representation or warranty as of the date of the Underwriting Agreement in relation to the Pricing Prospectus or the Prospectus to the fullest
extent applicable and also a representation and warranty as of the date of this Pricing Agreement in relation to the Pricing Prospectus or the
Prospectus relating to the Designated Securities. Each reference to the Representatives herein and in the provisions of the Underwriting
Agreement so incorporated by reference shall be deemed to refer to you. Unless otherwise defined herein, terms defined in the Underwriting
Agreement are used herein as therein defined.
The Prospectus (including a prospectus supplement relating to the Designated Securities), in all material respects in the form heretofore
delivered to you, is now proposed to be filed with the Commission.
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Subject to the terms and conditions set forth herein and in the Underwriting Agreement incorporated herein by reference, the Company
agrees to issue and sell to each of the Underwriters, and each of the Underwriters agrees, severally and not jointly, to purchase from the
Company, at the time and place and at the purchase price to the Underwriters set forth in Schedule II hereto, the principal amount of
Designated Securities set forth opposite the name of such Underwriter in Schedule I hereto.
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If the foregoing is in accordance with your understanding, please sign and return to us five counterparts hereof, and upon acceptance
hereof by you, on behalf of each of the Underwriters, this letter and such acceptance hereof, including the provisions of the Underwriting
Agreement incorporated herein by reference, shall constitute a binding agreement between each of the Underwriters and the Company.
Very truly yours,
WAL-MART STORES, INC.
By:
Name:
Title:
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Accepted as of the date hereof:
[NAME OF REPRESENTATIVE]
By:
Name:
Title:
[[NAME OF REPRESENTATIVE]
By:
Name:
Title:

]

For themselves and as Representative[s] of the several
Underwriters named in Schedule I hereto
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SCHEDULE I
Principal Amount of
Designated Securities
Underwriter

to be Purchased

$
TOTAL

$
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SCHEDULE II
TITLE OF DESIGNATED SECURITIES:
due

(the “Designated Securities”).

AGGREGATE PRINCIPAL AMOUNT:
of the Designated Securities.
PRICE TO PUBLIC:
% of the principal amount of the Designated Securities, plus accrued interest, if any, from

.

PURCHASE PRICE TO UNDERWRITERS:
% of the principal amount of the Designated Securities, plus accrued interest, if any, from
; and the selling
concession shall be
% and the reallowance concession shall be
%, in each case of the principal amount of the Designated
Securities.
INDENTURE:
Indenture dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006, between the
Company and The Bank of New York Trust Company, N.A., as Trustee.
MATURITY:
.
INTEREST RATE:
% from and including the original issue date.
INTEREST PAYMENT DATES:
and

of each year, commencing on

.

of each year, commencing on

.

INTEREST PAYMENT RECORD DATES:
and
REDEMPTION PROVISIONS:
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SINKING FUND PROVISIONS:
.
OTHER PROVISIONS:
.
TIME OF DELIVERY:
a.m.,
CLOSING LOCATION:
Simpson Thacher & Bartlett LLP
425 Lexington Avenue
New York, New York 10017
NAMES AND ADDRESSES OF REPRESENTATIVES:

ADDRESSES FOR NOTICES:

APPLICABLE TIME
(For purposes of Sections 2(d) and 8(c) of the Underwriting Agreement):
[a.m. ] [ p.m. ] ,
[LIST OF FREE WRITING PROSPECTUSES
(Pursuant to Section 2(f) of Underwriting Agreement):
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OTHER MATTERS:
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ANNEX II
FORM OF FINAL TERM SHEET
Name of Issuer: Wal-Mart Stores, Inc.
Title of Securities:
Aggregate Principal Amount:
Issue Price (Price to Public):

% of principal amount

Maturity:
Coupon (Interest Rate):
[Benchmark Treasury:

]

[Spread to Benchmark Treasury:

basis points (

%)]

[Benchmark Treasury Price and Yield:
Yield to Maturity:

%]

%

Interest Payment Dates:

and

Interest Payment Record Dates:

of each year, commencing on
and

of each year

Redemption Provisions:
Sinking Fund Provisions:
Other Provisions:
Legal Format: SEC Registered
Proceeds to Wal-Mart:
Settlement Date: T +

days;

Booking-Running Manager [ s ] :
Co-Managers:
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CUSIP:
ISIN:
Listing:
Ratings:

/

Note: A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.
The offer and sale of the Securities to which this final term sheet relates have been registered by Wal-Mart Stores, Inc. by means of a
registration statement on Form S-3 (SEC File No. 333-130569).
The issuer has filed a registration statement (including a prospectus) with the SEC for the offering to which this communication relates. Before
you invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the SEC for more
complete information about the issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at
www.sec.gov. Alternatively, the issuer, any underwriter or any dealer participating in this offering will arrange to send you the prospectus if
you request it by calling toll-free 1-8 [ xx-xxx-xxxx ] .
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Exhibit 4(a)
WAL-MART STORES, INC.
Series Terms Certificate
Pursuant to Section 3.01 of the Indenture
Relating to 4.250% Notes Due 2013
Pursuant to Section 3.01 of the Indenture, dated as of July 19, 2005, as amended and supplemented (the “Indenture”), made between WalMart Stores, Inc., a Delaware corporation (the “Company”), and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”),
Charles M. Holley, Jr., Executive Vice President, Finance and Treasurer of the Company (the “Certifying Authorized Officer”), hereby certifies
as follows, and Anthony D. George, Associate General Counsel, Finance and Assistant Secretary of the Company, attests to the following
certification. Any capitalized term used herein shall have the definition ascribed to that term as set forth in the Indenture unless otherwise
defined herein.
A. This certificate is a Series Terms Certificate contemplated by Section 3.01 of the Indenture and is being executed to evidence the
establishment and approval of the terms and conditions of the Series that was established pursuant to Section 3.01 of the Indenture by
means of a Unanimous Written Consent of the Executive Committee of the Board of Directors of the Company, dated April 7, 2008 (the
“Series Consent”), which Series is designated as the “4.250% Notes Due 2013” (the “2013 Series”), by the Certifying Authorized Officer
pursuant to the grant of authority under the terms of the Series Consent.
B. Each of the undersigned has read the Indenture, including the provisions of Sections 1.02 and 3.01 and the definitions relating thereto,
and the resolutions adopted in the Series Consent. In the opinion of the undersigned, the undersigned have made such examination or
investigation as is necessary to enable the undersigned to express an informed opinion as to whether or not all conditions precedent
provided for in the Indenture relating to the execution and delivery by the Trustee of the Indenture, to the creation, establishment and
approval of the title, the form and the terms of a Series under the Indenture, and to the authentication and delivery by the Trustee of
promissory notes of a Series, have been complied with. In the opinion of the undersigned, (i) all such conditions precedent have been
complied with and (ii) there are no Events of Default, or events which, with the passage of time, would become an Event of Default under
the Indenture that have occurred and are continuing at the date of this certificate.
C. Pursuant to the Series Consent, the Company is authorized to issue initially $2,500,000,000 aggregate principal amount of promissory
notes of the 2013 Series and the other promissory notes of the other series of notes established by the Series Consent. A copy of the
Series Consent is attached hereto as Annex A . Any promissory notes that the Company issues that are a part of the 2013 Series (the
“2013 Notes”) shall be issued in registered book entry form and shall be represented by a global security substantially in the form
attached hereto as Annex B (the “Form of 2013 Note”). Acting pursuant to authority delegated to them pursuant to the Series Consent, the
Executive Vice President, Finance and Treasurer and the Senior Vice President, Corporate Finance, of the Company have approved and
set the aggregate principal amount of the 2013 Notes initially to be issued (the “Initial 2013 Notes”) to be $1,000,000,000, by executing
the Note Issuance Approval, dated as of April 8, 2008, a copy of which is attached hereto as Annex C .

D. Pursuant to Section 3.01 of the Indenture, the terms and conditions of the 2013 Series and the 2013 Notes are established and approved
to be the following:
1.

Designation :
The Series established by the Series Consent is designated as the “4.250% Notes Due 2013”.

2.

Aggregate Principal Amount :
The 2013 Series is not limited as to the aggregate principal amount of all the promissory notes of the 2013 Series that the
Company may issue. The Company is issuing initially 2013 Notes that have an aggregate original principal amount of
$1,000,000,000.

3.

Maturity :
Final maturity of the 2013 Notes will be April 15, 2013.

4.

Interest :
a.

Rate
The 2013 Notes will bear interest at the rate of 4.250% per annum, which interest shall commence accruing from and
including April 15, 2008. Additional Amounts (as defined in Section 4(a) of the Form of 2013 Note), if any, will also
be payable on the 2013 Notes.

b.

Payment Dates
Interest will be payable on the 2013 Notes semi-annually in arrears on April 15 and October 15 of each year,
commencing on October 15, 2008, to the person or persons in whose name or names the 2013 Notes are registered at
the close of business on the immediately preceding April 1 or October 1, as the case may be. Interest on the 2013
Notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

5.

Currency of Payment :
The principal and interest payable with respect to the 2013 Notes shall be payable in United States dollars.
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6.

Payment Places :
All payments of principal of, any Tax Redemption Price with respect to, and interest on, the 2013 Notes shall be made as set
forth in Section 5 of the Form of 2013 Note.

7.

Optional Redemption Features :
The Company may redeem the 2013 Notes upon the occurrence of certain tax events as set forth in Section 4(b) of the Form
of 2013 Note.
There is no sinking fund with respect to the 2013 Notes.

8.

Special Redemption Features, etc. :
None.

9.

Denominations :
$2,000 and integral multiples of $1,000 in excess thereof for the 2013 Notes.

10.

Principal Repayment :
100% of the principal amount of the 2013 Notes.

11.

Registrar, Paying Agent and Transfer Agent :
The Bank of New York Trust Company, N.A. will be the registrar, paying agent and transfer agent for the 2013 Notes.

12.

Payment of Additional Amounts:
The Company shall pay additional amounts as set forth under Section 4(a) of the Form of 2013 Note.

13.

Book-Entry Procedures :
The 2013 Notes shall initially be issued in the form of global notes registered in the name of Cede & Co., as nominee for
The Depository Trust Company, and will be issued in certificated form only in limited circumstances, in each case, as set
forth under Sections 11 and 12 of the Form of 2013 Note. The Initial 2013 Notes shall be initially issued in the form of two
such global notes in the principal amount of $500,000,000 each.
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14.

Other Terms :
Sections 2, 3, 6, 8, 9, 10, 11, 12, 13, 14, 15, 16 and 17 of the Form of 2013 Note shall also apply to the 2013 Notes.
The 2013 Notes will not have any terms or conditions of the type contemplated by clause (ii), (iii), (vi), (vii), (xii), (xiii),
(xiv), (xvi), (xvii), (xix) or (xx) of Section 3.01 of the Indenture.

E. The 2013 Notes will be issued pursuant to and governed by the Indenture. To the extent that the Indenture’s terms apply to the 2013
Notes specifically or apply to the terms of all Securities of all Series established pursuant to and governed by the Indenture, such terms
shall apply to the 2013 Notes.
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IN WITNESS WHEREOF, the undersigned has hereunto executed this Certificate as of April 15, 2008.
/s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President, Finance and Treasurer
ATTEST:
/s/ Anthony D. George
Anthony D. George
Associate General Counsel, Finance and Assistant
Secretary

ANNEX A
UNANIMOUS CONSENT TO ACTION
IN LIEU OF SPECIAL MEETING
OF THE EXECUTIVE COMMITTEE OF
THE BOARD OF DIRECTORS
OF WAL-MART STORES, INC.
April 7, 2008

The undersigned, being all of the members of the Executive Committee of the Board of Directors of Wal-Mart Stores, Inc., a Delaware
corporation (the “Company”), do hereby consent to the adoption of the following resolutions in accordance with the provisions of Section 141
(f) of the General Corporation Law of Delaware:
WHEREAS , the Company has registered with the Securities and Exchange Commission pursuant to the Securities Act of 1933, as
amended, and the rules promulgated thereunder, the offer and sale in one or more offerings of an indeterminate amount of its debt securities,
which debt securities are to be issued pursuant to the terms of the Indenture, dated as of July 19, 2005, between the Company and The Bank of
New York Trust Company, N.A., a national banking association, as trustee (the “Indenture Trustee”), as supplemented by the First
Supplemental Indenture, dated as of December 1, 2006, between the Company and the Trustee (the “Indenture”); and
WHEREAS , the Company desires to issue and sell in an underwritten public offering (the “Offering”) pursuant to the Company’s
Registration Statement on Form S-3 (Registration No. 333-130569) the Company’s debt securities having an aggregate principal amount of
$2,500,000,000 or such lesser aggregate principal amount as shall be approved by the Executive Vice President and Chief Financial Officer of
the Company and the Executive Vice President, Finance and Treasurer of the Company (such amount, the “Authorized Principal Amount”); it
is
RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers (as defined
below), that shall mature on or about the fifth anniversary of the date of issuance of such promissory notes and otherwise having the terms
established as provided in these resolutions (the “Series 2013 Notes”) shall be, and it hereby is, created, established and authorized for issuance
and sale pursuant to the terms of the Indenture; and
RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers, that shall
mature on or about the tenth anniversary of the date of issuance of such promissory notes and otherwise
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having the terms established as provided in these resolutions (the “Series 2018 Notes”) shall be, and it hereby is, created, established and
authorized for issuance and sale pursuant to the terms of the Indenture; and
RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers, that shall
mature on or about the thirtieth anniversary of the date of issuance of such promissory notes and otherwise having the terms established as
provided in these resolutions (the “Series 2038 Notes” and, collectively with the Series 2013 Notes and the Series 2018 Notes, the “April 2008
Notes”) shall be, and it hereby is, created, established and authorized for issuance and sale pursuant to the terms of the Indenture; and
RESOLVED , that each series of the April 2008 Notes shall have such terms, including the rate at which interest will accrue on the
Promissory Notes (as defined below) of such series of April 2008 Notes and the maturity date thereof, and shall be in such form as shall be
established and approved by one or more of the Chairman of the Board of Directors, the Chief Executive Officer, any Vice Chairman, the Chief
Financial Officer, any Executive Vice President, any Senior Vice President, any Vice President, the Controller and the Treasurer of the
Company (each an “Authorized Officer”) in accordance with the provisions of Section 3.01 of the Indenture pursuant to the authority granted
by these resolutions, which approval will be conclusively evidenced by that Authorized Officer’s or those Authorized Officers’ execution of a
Series Terms Certificate (as defined in the Indenture) with respect to such series of April 2008 Notes; and
RESOLVED , that the Authorized Officers shall be, and each of them hereby is, authorized, in the name and on behalf of the Company,
to establish and to approve the terms and conditions of each series of the April 2008 Notes, to set the aggregate principal amount of the
promissory notes of each series of the April 2008 Notes to be issued and sold in the Offering, to determine that no promissory notes of a
particular series of the April 2008 Notes will be issued and sold, and to approve the form, terms and conditions of the promissory notes
(including the global promissory notes) representing the promissory notes of each series of the April 2008 Notes to be issued and sold (the
“Promissory Notes”); and
RESOLVED , that the Authorized Officers shall be, and each of them hereby is, authorized, in the name and on behalf of the Company,
to execute Promissory Notes for each series of April 2008 Notes having an aggregate principal amount to be determined to be for sale in the
Offering by one or more Authorized Officers pursuant to the authority delegated hereby, all as provided in the Indenture, and to deliver those
Promissory Notes to the Indenture Trustee for authentication and delivery in accordance with the terms of the Indenture; provided that the
aggregate principal amount of April 2008 Notes issued pursuant to the authority granted by these resolutions for all such series shall not exceed
$2,500,000,000; and
RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2013 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
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RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2018 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2038 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
RESOLVED , that the Company shall be, and it hereby is, authorized to perform its obligations under the Promissory Notes issued and
sold by the Company and its obligations under the Indenture, as those obligations relate to those Promissory Notes; and
RESOLVED , that the Company shall be, and it hereby is, authorized to enter into, execute and deliver, and perform its obligations
under, and each Authorized Officer is authorized to execute and deliver, for and on behalf of the Company, a Pricing Agreement and an
Underwriting Agreement (collectively, the “Underwriting Agreement”) between the Company and Citigroup Global Markets Inc., Credit
Suisse Securities (USA) LLC, Goldman, Sachs & Co. and Greenwich Capital Markets, Inc. and any other underwriters named therein
(collectively, the “Underwriters”), providing for the sale by the Company and the purchase by the Underwriters of Promissory Notes having an
aggregate principal amount not to exceed $2,500,000,000, which aggregate principal amount of all Promissory Notes of all series of the April
2008 Notes to be issued and sold and the aggregate principal amount of the Promissory Notes of each series of the April 2008 Notes to be
issued and sold shall be determined by one or more Authorized Officers, such determination to be evidenced by the execution and delivery of
the Underwriting Agreement by an Authorized Officer on behalf of the Company and any other agreements necessary to effectuate the intent of
these resolutions, the Underwriting Agreement and any other such agreements to be in the forms and to contain the terms, including the price to
be paid to the Company by the Underwriter for the Promissory Notes of each series of April 2008 Notes being purchased pursuant to the
Underwriting Agreement, and conditions as the Authorized Officer executing the same approves, such approval to be conclusively evidenced
by that Authorized Officer’s execution and delivery of the Underwriting Agreement or other agreement; and
RESOLVED , that the Company shall be, and it hereby is, authorized to sell the Promissory Notes to the Underwriters pursuant to the
Underwriting Agreement at the price or prices set forth in, and pursuant to the other terms and conditions of, the Underwriting Agreement; and
RESOLVED , that the Company shall be, and it hereby is, authorized to issue one or more global notes to represent the Promissory
Notes of each series of April 2008 Notes authorized and to be issued and sold in accordance with these resolutions and not otherwise issue the
Promissory Notes of any series of April 2008 Notes in definitive form, which global notes shall be in such form as the Authorized Officer
executing the same shall approve, such approval to be conclusively evidenced by that Authorized Officer’s execution and delivery of such
global notes, and to permit each global note representing Promissory Notes to be registered in the name of a nominee of The Depository Trust
Company (“DTC”) and beneficial interests in the global notes representing the Promissory Notes to be otherwise shown on, and transfers of
such beneficial interests effected through, records maintained by DTC and its participants; and
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RESOLVED , that the signatures of the Authorized Officers executing any Promissory Note may be the manual or facsimile signatures
of the present or any future Authorized Officers and may be imprinted or otherwise reproduced thereon, and any such facsimile signature shall
be binding upon the Company, notwithstanding the fact that at the time the Promissory Notes are authenticated and delivered and disposed of,
the person signing the facsimile signature shall have ceased to be an Authorized Officer; and
RESOLVED , that, without in any way limiting the authority heretofore granted to any Authorized Officer, the Authorized Officers shall
be, and each of them singly is, authorized and empowered to do and perform all such acts and things and to execute and deliver, for and on
behalf of the Company, any and all agreements, documents and instruments and to take any and all such actions as they may deem necessary,
desirable or proper in order to carry out the intent and purpose of the foregoing resolutions and fully to establish the each series of April 2008
Notes and to perform the provisions of the Underwriting Agreement, the Indenture and the Promissory Notes, and to incur on behalf of the
Company all such expenses and obligations in connection therewith as they may deem proper.
[The balance of this page intentionally left blank.]
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Dated this 7 th day of April 2008
/s/ H. Lee Scott, Jr.
H. Lee Scott, Jr.
/s/ Christopher J. Williams
Christopher J. Williams

/s/ S. Robson Walton
S. Robson Walton

ANNEX B
FORM OF GLOBAL NOTES
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
4.250% NOTES DUE 2013
Number A$500,000,000

CUSIP No.: 931142 CL5
ISIN No.: US931142CL57
Common Code: 035812253

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2013 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
4.250% NOTES DUE 2013
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “4.250% Notes Due
2013” (the “Notes”), initially issued in an aggregate principal amount of $1,000,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of New
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York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto at
such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)

and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

ANNEX C
WAL-MART STORES, INC.
Note Issuance Approval
This Note Issuance Approval is executed by the undersigned to evidence that, in accordance with the resolutions adopted by the
Unanimous Consent to Action in Lieu of Special Meeting of the Executive Committee of the Board of Directors of Wal-Mart Stores, Inc. (the
“Company”), dated April 7, 2008, and pursuant to the authority delegated to the undersigned thereunder, the undersigned have approved and do
hereby approve:
(i)

the issuance and sale of notes of the Company’s series of 4.250% Notes Due 2013 having an aggregate principal amount of
$1,000,000,000 (the “2013 Notes”) and as otherwise contemplated by such resolutions;

(ii)

the issuance and sale of notes of the Company’s series of 6.200% Notes Due 2038 having an aggregate principal amount of
$1,500,000,000 (the “2038 Notes”) and as otherwise contemplated by such resolutions;

(iii) the form, terms and conditions of the global notes to represent 2013 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit A ; and
(iv) the form, terms and conditions of the global notes to represent 2038 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit B .
Dated as of April 8, 2008
/s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President, Finance and Treasurer
/s/ M. Brett Biggs
M. Brett Biggs,
Senior Vice President, Capital Markets

EXHIBIT A
FORM OF 2013 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
4.250% NOTES DUE 2013
Number A$500,000,000

CUSIP No.: 931142 CL5
ISIN No.: US931142CL57
Common Code: 035812253

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2013 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
4.250% NOTES DUE 2013
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “4.250% Notes Due
2013” (the “Notes”), initially issued in an aggregate principal amount of $1,000,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of New
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York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto at
such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)

and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

EXHIBIT B
FORM OF 2038 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
6.200% NOTES DUE 2038
Number A$500,000,000

CUSIP No.: 931142 CM3
ISIN No.: US931142CM31
Common Code: 035812288

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2038 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
6.200% NOTES DUE 2038
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “6.200% Notes Due
2038” (the “Notes”), initially issued in an aggregate principal amount of $1,500,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of
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New York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto
at such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
7

ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)
and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

Exhibit 4(b)
WAL-MART STORES, INC.
Series Terms Certificate
Pursuant to Section 3.01 of the Indenture
Relating to 6.200% Notes Due 2038
Pursuant to Section 3.01 of the Indenture, dated as of July 19, 2005, as amended and supplemented (the “Indenture”), made between WalMart Stores, Inc., a Delaware corporation (the “Company”), and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”),
Charles M. Holley, Jr., Executive Vice President, Finance and Treasurer of the Company (the “Certifying Authorized Officer”), hereby certifies
as follows, and Anthony D. George, Associate General Counsel, Finance and Assistant Secretary of the Company, attests to the following
certification. Any capitalized term used herein shall have the definition ascribed to that term as set forth in the Indenture unless otherwise
defined herein.
A. This certificate is a Series Terms Certificate contemplated by Section 3.01 of the Indenture and is being executed to evidence the
establishment and approval of the terms and conditions of the Series that was established pursuant to Section 3.01 of the Indenture by
means of a Unanimous Written Consent of the Executive Committee of the Board of Directors of the Company, dated April 7, 2008 (the
“Series Consent”), which Series is designated as the “6.200% Notes Due 2038” (the “2038 Series”), by the Certifying Authorized Officer
pursuant to the grant of authority under the terms of the Series Consent.
B. Each of the undersigned has read the Indenture, including the provisions of Sections 1.02 and 3.01 and the definitions relating thereto,
and the resolutions adopted in the Series Consent. In the opinion of the undersigned, the undersigned have made such examination or
investigation as is necessary to enable the undersigned to express an informed opinion as to whether or not all conditions precedent
provided for in the Indenture relating to the execution and delivery by the Trustee of the Indenture, to the creation, establishment and
approval of the title, the form and the terms of a Series under the Indenture, and to the authentication and delivery by the Trustee of
promissory notes of a Series, have been complied with. In the opinion of the undersigned, (i) all such conditions precedent have been
complied with and (ii) there are no Events of Default, or events which, with the passage of time, would become an Event of Default under
the Indenture that have occurred and are continuing at the date of this certificate.
C. Pursuant to the Series Consent, the Company is authorized to issue initially $2,500,000,000 aggregate principal amount of promissory
notes of the 2038 Series and the other promissory notes of the other series of notes established by the Series Consent. A copy of the
Series Consent is attached hereto as Annex A . Any promissory notes that the Company issues that are a part of the 2038 Series (the
“2038 Notes”) shall be issued in registered book entry form and shall be represented by a global security substantially in the form
attached hereto as Annex B (the “Form of 2038 Note”). Acting pursuant to authority delegated to them pursuant to the Series Consent, the
Executive Vice President, Finance and Treasurer and the Senior Vice President, Corporate Finance, of the Company have approved and
set the aggregate principal amount of the 2038 Notes initially to be issued (the “Initial 2038 Notes”) to be $1,500,000,000, by executing
the Note Issuance Approval, dated as of April 8, 2008, a copy of which is attached hereto as Annex C .

D. Pursuant to Section 3.01 of the Indenture, the terms and conditions of the 2038 Series and the promissory notes forming a part of the
2038 Series, including the 2038 Notes, are established and approved to be the following:
1.

Designation :
The Series established by the Series Consent is designated as the “6.200% Notes Due 2038”.

2.

Aggregate Principal Amount :
The 2038 Series is not limited as to the aggregate principal amount of all the promissory notes of the 2038 Series that the
Company may issue. The Company is issuing initially 2038 Notes that have an aggregate original principal amount of
$1,500,000,000.

3.

Maturity :
Final maturity of the 2038 Notes will be April 15, 2038.

4.

Interest :
a.

Rate
The 2038 Notes will bear interest at the rate of 6.200% per annum, which interest shall commence accruing from and
including April 15, 2008. Additional Amounts (as defined in Section 4(a) of the Form of 2038 Note), if any, will also
be payable on the 2038 Notes.

b.

Payment Dates
Interest will be payable on the 2038 Notes semi-annually in arrears on April 15 and October 15 of each year,
commencing on October 15, 2008, to the person or persons in whose name or names the 2038 Notes are registered at
the close of business on the immediately preceding April 1 or October 1, as the case may be. Interest on the 2038
Notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

5.

Currency of Payment :
The principal and interest payable with respect to the 2038 Notes shall be payable in United States dollars.
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6.

Payment Places :
All payments of principal of, any Tax Redemption Price with respect to, and interest on, the 2038 Notes shall be made as set
forth in Section 5 of the Form of 2038 Note.

7.

Optional Redemption Features :
The Company may redeem the 2038 Notes upon the occurrence of certain tax events as set forth in Section 4(b) of the Form
of 2038 Note.
There is no sinking fund with respect to the 2038 Notes.

8.

Special Redemption Features, etc. :
None.

9.

Denominations :
$2,000 and integral multiples of $1,000 in excess thereof for the 2038 Notes.

10.

Principal Repayment :
100% of the principal amount of the 2038 Notes.

11.

Registrar, Paying Agent and Transfer Agent :
The Bank of New York Trust Company, N.A. will be the registrar, paying agent and transfer agent for the 2038 Notes.

12.

Payment of Additional Amounts:
The Company shall pay additional amounts as set forth under Section 4(a) of the Form of 2038 Note.

13.

Book-Entry Procedures :
The 2038 Notes shall be issued in the form of global notes registered in the name of Cede & Co., as nominee for The
Depository Trust Company, and will be issued in certificated form only in limited circumstances, in each case, as set forth
under Sections 11 and 12 of the Form of 2038 Note. The Initial 2038 Notes shall be initially issued in the form of three such
global notes in the principal amount of $500,000,000 each.
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14.

Other Terms :
Sections 2, 3, 6, 8, 9, 10, 11, 12, 13, 14, 15, 16 and 17 of the Form of 2038 Note attached hereto as Annex B shall also apply
to the 2038 Notes.
The 2038 Notes will not have any terms or conditions of the type contemplated by clause (ii), (iii), (vi), (vii), (xii), (xiii),
(xiv), (xvi), (xvii), (xix) or (xx) of Section 3.01 of the Indenture.

E. The 2038 Notes will be issued pursuant to and governed by the Indenture. To the extent that the Indenture’s terms apply to the 2038
Notes specifically or apply to the terms of all Securities of all Series established pursuant to and governed by the Indenture, such terms
shall apply to the 2038 Notes.
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IN WITNESS WHEREOF, the undersigned has hereunto executed this Certificate as of April 15, 2008.
/s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President, Finance and Treasurer
ATTEST:
/s/ Anthony D. George
Anthony D. George
Associate General Counsel, Finance and Assistant
Secretary

ANNEX A
UNANIMOUS CONSENT TO ACTION
IN LIEU OF SPECIAL MEETING
OF THE EXECUTIVE COMMITTEE OF
THE BOARD OF DIRECTORS
OF WAL-MART STORES, INC.
April 7, 2008

The undersigned, being all of the members of the Executive Committee of the Board of Directors of Wal-Mart Stores, Inc., a Delaware
corporation (the “Company”), do hereby consent to the adoption of the following resolutions in accordance with the provisions of Section 141
(f) of the General Corporation Law of Delaware:
WHEREAS , the Company has registered with the Securities and Exchange Commission pursuant to the Securities Act of 1933, as
amended, and the rules promulgated thereunder, the offer and sale in one or more offerings of an indeterminate amount of its debt securities,
which debt securities are to be issued pursuant to the terms of the Indenture, dated as of July 19, 2005, between the Company and The Bank of
New York Trust Company, N.A., a national banking association, as trustee (the “Indenture Trustee”), as supplemented by the First
Supplemental Indenture, dated as of December 1, 2006, between the Company and the Trustee (the “Indenture”); and
WHEREAS , the Company desires to issue and sell in an underwritten public offering (the “Offering”) pursuant to the Company’s
Registration Statement on Form S-3 (Registration No. 333-130569) the Company’s debt securities having an aggregate principal amount of
$2,500,000,000 or such lesser aggregate principal amount as shall be approved by the Executive Vice President and Chief Financial Officer of
the Company and the Executive Vice President, Finance and Treasurer of the Company (such amount, the “Authorized Principal Amount”); it
is
RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers (as defined
below), that shall mature on or about the fifth anniversary of the date of issuance of such promissory notes and otherwise having the terms
established as provided in these resolutions (the “Series 2013 Notes”) shall be, and it hereby is, created, established and authorized for issuance
and sale pursuant to the terms of the Indenture; and
RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers, that shall
mature on or about the tenth anniversary of the date of issuance of such promissory notes and otherwise having the terms established as
provided in these resolutions (the “Series 2018 Notes”) shall be, and it hereby is, created, established and authorized for issuance and sale
pursuant to the terms of the Indenture; and
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RESOLVED , that a series of senior, unsecured promissory notes of the Company in an initial aggregate principal amount to be
determined, in the manner described in and subject to the limitations contained in these resolutions, by the Authorized Officers, that shall
mature on or about the thirtieth anniversary of the date of issuance of such promissory notes and otherwise having the terms established as
provided in these resolutions (the “Series 2038 Notes” and, collectively with the Series 2013 Notes and the Series 2018 Notes, the “April 2008
Notes”) shall be, and it hereby is, created, established and authorized for issuance and sale pursuant to the terms of the Indenture; and
RESOLVED , that each series of the April 2008 Notes shall have such terms, including the rate at which interest will accrue on the
Promissory Notes (as defined below) of such series of April 2008 Notes and the maturity date thereof, and shall be in such form as shall be
established and approved by one or more of the Chairman of the Board of Directors, the Chief Executive Officer, any Vice Chairman, the Chief
Financial Officer, any Executive Vice President, any Senior Vice President, any Vice President, the Controller and the Treasurer of the
Company (each an “Authorized Officer”) in accordance with the provisions of Section 3.01 of the Indenture pursuant to the authority granted
by these resolutions, which approval will be conclusively evidenced by that Authorized Officer’s or those Authorized Officers’ execution of a
Series Terms Certificate (as defined in the Indenture) with respect to such series of April 2008 Notes; and
RESOLVED , that the Authorized Officers shall be, and each of them hereby is, authorized, in the name and on behalf of the Company,
to establish and to approve the terms and conditions of each series of the April 2008 Notes, to set the aggregate principal amount of the
promissory notes of each series of the April 2008 Notes to be issued and sold in the Offering, to determine that no promissory notes of a
particular series of the April 2008 Notes will be issued and sold, and to approve the form, terms and conditions of the promissory notes
(including the global promissory notes) representing the promissory notes of each series of the April 2008 Notes to be issued and sold (the
“Promissory Notes”); and
RESOLVED , that the Authorized Officers shall be, and each of them hereby is, authorized, in the name and on behalf of the Company,
to execute Promissory Notes for each series of April 2008 Notes having an aggregate principal amount to be determined to be for sale in the
Offering by one or more Authorized Officers pursuant to the authority delegated hereby, all as provided in the Indenture, and to deliver those
Promissory Notes to the Indenture Trustee for authentication and delivery in accordance with the terms of the Indenture; provided that the
aggregate principal amount of April 2008 Notes issued pursuant to the authority granted by these resolutions for all such series shall not exceed
$2,500,000,000; and
RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2013 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
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RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2018 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
RESOLVED , that the Indenture Trustee shall be, and it hereby is, authorized and directed to authenticate and deliver Promissory Notes
relating to the Series 2038 Notes to or upon the written order of the Company in an aggregate principal amount determined by the Authorized
Officers, as provided in the Indenture; and
RESOLVED , that the Company shall be, and it hereby is, authorized to perform its obligations under the Promissory Notes issued and
sold by the Company and its obligations under the Indenture, as those obligations relate to those Promissory Notes; and
RESOLVED , that the Company shall be, and it hereby is, authorized to enter into, execute and deliver, and perform its obligations
under, and each Authorized Officer is authorized to execute and deliver, for and on behalf of the Company, a Pricing Agreement and an
Underwriting Agreement (collectively, the “Underwriting Agreement”) between the Company and Citigroup Global Markets Inc., Credit
Suisse Securities (USA) LLC, Goldman, Sachs & Co. and Greenwich Capital Markets, Inc. and any other underwriters named therein
(collectively, the “Underwriters”), providing for the sale by the Company and the purchase by the Underwriters of Promissory Notes having an
aggregate principal amount not to exceed $2,500,000,000, which aggregate principal amount of all Promissory Notes of all series of the April
2008 Notes to be issued and sold and the aggregate principal amount of the Promissory Notes of each series of the April 2008 Notes to be
issued and sold shall be determined by one or more Authorized Officers, such determination to be evidenced by the execution and delivery of
the Underwriting Agreement by an Authorized Officer on behalf of the Company and any other agreements necessary to effectuate the intent of
these resolutions, the Underwriting Agreement and any other such agreements to be in the forms and to contain the terms, including the price to
be paid to the Company by the Underwriter for the Promissory Notes of each series of April 2008 Notes being purchased pursuant to the
Underwriting Agreement, and conditions as the Authorized Officer executing the same approves, such approval to be conclusively evidenced
by that Authorized Officer’s execution and delivery of the Underwriting Agreement or other agreement; and
RESOLVED , that the Company shall be, and it hereby is, authorized to sell the Promissory Notes to the Underwriters pursuant to the
Underwriting Agreement at the price or prices set forth in, and pursuant to the other terms and conditions of, the Underwriting Agreement; and
RESOLVED , that the Company shall be, and it hereby is, authorized to issue one or more global notes to represent the Promissory
Notes of each series of April 2008 Notes authorized and to be issued and sold in accordance with these resolutions and not otherwise issue the
Promissory Notes of any series of April 2008 Notes in definitive form, which global notes shall be in such form as the Authorized Officer
executing the same shall approve, such approval to be conclusively evidenced by that Authorized Officer’s execution and delivery of such
global notes, and to permit each global note representing Promissory Notes to be registered in the name of a nominee of The Depository Trust
Company (“DTC”) and beneficial interests in the global notes representing the Promissory Notes to be otherwise shown on, and transfers of
such beneficial interests effected through, records maintained by DTC and its participants; and
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RESOLVED , that the signatures of the Authorized Officers executing any Promissory Note may be the manual or facsimile signatures
of the present or any future Authorized Officers and may be imprinted or otherwise reproduced thereon, and any such facsimile signature shall
be binding upon the Company, notwithstanding the fact that at the time the Promissory Notes are authenticated and delivered and disposed of,
the person signing the facsimile signature shall have ceased to be an Authorized Officer; and
RESOLVED , that, without in any way limiting the authority heretofore granted to any Authorized Officer, the Authorized Officers shall
be, and each of them singly is, authorized and empowered to do and perform all such acts and things and to execute and deliver, for and on
behalf of the Company, any and all agreements, documents and instruments and to take any and all such actions as they may deem necessary,
desirable or proper in order to carry out the intent and purpose of the foregoing resolutions and fully to establish the each series of April 2008
Notes and to perform the provisions of the Underwriting Agreement, the Indenture and the Promissory Notes, and to incur on behalf of the
Company all such expenses and obligations in connection therewith as they may deem proper.
[The balance of this page intentionally left blank.]
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Dated this 7th day of April 2008
/s/ H. Lee Scott, Jr.
H. Lee Scott, Jr.
/s/ Christopher J. Williams
Christopher J. Williams

/s/ S. Robson Walton
S. Robson Walton

ANNEX B
FORM OF GLOBAL NOTES
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
6.200% NOTES DUE 2038
Number A$500,000,000

CUSIP No.: 931142 CM3
ISIN No.: US931142CM31
Common Code: 035812288

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2038 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
6.200% NOTES DUE 2038
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “6.200% Notes Due
2038” (the “Notes”), initially issued in an aggregate principal amount of $1,500,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of
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New York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto
at such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)
and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

ANNEX C
WAL-MART STORES, INC.
Note Issuance Approval
This Note Issuance Approval is executed by the undersigned to evidence that, in accordance with the resolutions adopted by the
Unanimous Consent to Action in Lieu of Special Meeting of the Executive Committee of the Board of Directors of Wal-Mart Stores, Inc. (the
“Company”), dated April 7, 2008, and pursuant to the authority delegated to the undersigned thereunder, the undersigned have approved and do
hereby approve:
(i)

the issuance and sale of notes of the Company’s series of 4.250% Notes Due 2013 having an aggregate principal amount of
$1,000,000,000 (the “2013 Notes”) and as otherwise contemplated by such resolutions;

(ii)

the issuance and sale of notes of the Company’s series of 6.200% Notes Due 2038 having an aggregate principal amount of
$1,500,000,000 (the “2038 Notes”) and as otherwise contemplated by such resolutions;

(iii) the form, terms and conditions of the global notes to represent 2013 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit A ; and
(iv) the form, terms and conditions of the global notes to represent 2038 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit B .
Dated as of April 8, 2008
/s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President, Finance and Treasurer
/s/ M. Brett Biggs
M. Brett Biggs,
Senior Vice President, Capital Markets

EXHIBIT A
FORM OF 2013 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
4.250% NOTES DUE 2013
Number A$500,000,000

CUSIP No.: 931142 CL5
ISIN No.: US931142CL57
Common Code: 035812253

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2013 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
4.250% NOTES DUE 2013
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “4.250% Notes Due
2013” (the “Notes”), initially issued in an aggregate principal amount of $1,000,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of New
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York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto at
such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)

and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

EXHIBIT B
FORM OF 2038 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
6.200% NOTES DUE 2038
Number A$500,000,000

CUSIP No.: 931142 CM3
ISIN No.: US931142CM31
Common Code: 035812288

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2038 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
6.200% NOTES DUE 2038
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “6.200% Notes Due
2038” (the “Notes”), initially issued in an aggregate principal amount of $1,500,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of
4

New York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto
at such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)
and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

Exhibit 4(c)
WAL-MART STORES, INC.
Note Issuance Approval
This Note Issuance Approval is executed by the undersigned to evidence that, in accordance with the resolutions adopted by the
Unanimous Consent to Action in Lieu of Special Meeting of the Executive Committee of the Board of Directors of Wal-Mart Stores, Inc. (the
“Company”), dated April 7, 2008, and pursuant to the authority delegated to the undersigned thereunder, the undersigned have approved and do
hereby approve:
(i)

the issuance and sale of notes of the Company’s series of 4.250% Notes Due 2013 having an aggregate principal amount of
$1,000,000,000 (the “2013 Notes”) and as otherwise contemplated by such resolutions;

(ii)

the issuance and sale of notes of the Company’s series of 6.200% Notes Due 2038 having an aggregate principal amount of
$1,500,000,000 (the “2038 Notes”) and as otherwise contemplated by such resolutions;

(iii) the form, terms and conditions of the global notes to represent 2013 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit A ; and
(iv) the form, terms and conditions of the global notes to represent 2038 Notes, which global notes shall be in the form and contain the
terms and conditions set forth in the form of global note attached hereto as Exhibit B .
Dated as of April 8, 2008
/s/ Charles M. Holley, Jr.
Charles M. Holley, Jr.
Executive Vice President, Finance and Treasurer
/s/ M. Brett Biggs
M. Brett Biggs,
Senior Vice President, Capital Markets

EXHIBIT A
FORM OF 2013 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
4.250% NOTES DUE 2013
Number A$500,000,000

CUSIP No.: 931142 CL5
ISIN No.: US931142CL57
Common Code: 035812253

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2013 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
4.250% NOTES DUE 2013
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “4.250% Notes Due
2013” (the “Notes”), initially issued in an aggregate principal amount of $1,000,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of New
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York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto at
such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
7

ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)

and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

EXHIBIT B
FORM OF 2038 GLOBAL NOTE
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
6.200% NOTES DUE 2038
Number A$500,000,000

CUSIP No.: 931142 CM3
ISIN No.: US931142CM31
Common Code: 035812288

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2038 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
6.200% NOTES DUE 2038
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “6.200% Notes Due
2038” (the “Notes”), initially issued in an aggregate principal amount of $1,500,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of
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New York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto
at such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)
and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

Exhibit 4(d)
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
4.250% NOTES DUE 2013
Number A$500,000,000

CUSIP No.: 931142 CL5
ISIN No.: US931142CL57
Common Code: 035812253

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2013 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
4.250% NOTES DUE 2013
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “4.250% Notes Due
2013” (the “Notes”), initially issued in an aggregate principal amount of $1,000,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of New
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York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto at
such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
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15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)

and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

Exhibit 4(e)
This Note is a global security and is registered in the name of CEDE & CO., as nominee of the Depositary, The Depository Trust
Company. Unless and until this Note is exchanged for Notes in definitive form, this Note may not be transferred except as a whole by the
Depositary or a nominee of the Depositary to the Depositary or another depositary or by the Depositary or any such nominee to a successor
depositary or a nominee of such successor depositary.
Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation (“DTC”),
to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or
in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is
requested by an authorized representative of DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.
W AL -M ART S TORES , I NC .
6.200% NOTES DUE 2038
Number A$500,000,000

CUSIP No.: 931142 CM3
ISIN No.: US931142CM31
Common Code: 035812288

WAL-MART STORES, INC., a corporation duly organized and existing under the laws of the State of Delaware, and any successor
corporation pursuant to the Indenture (herein referred to as the “Company”), for value received, hereby promises to pay to CEDE & CO. or
registered assigns, the principal sum of FIVE HUNDRED MILLION DOLLARS on April 15, 2038 in such coin or currency of the United
States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest, computed on
the basis of a 360-day year consisting of twelve 30-day months, semi-annually in arrears on April 15 and October 15 of each year, or if any
such day is not a Business Day, on the next succeeding Business Day (each, an “Interest Payment Date”), commencing on October 15, 2008,
on said principal sum in like coin or currency, at the rate per annum specified in the title of this Note from April 15, 2008 or from the most
recent April 15 or October 15 to which interest has been paid or duly provided for. The interest so payable, and punctually paid or duly
provided for, on any Interest Payment Date will be paid to the person in whose name this Note is registered (the “Holder”) at the close of
business on the preceding April 1, in the case of an Interest Payment Date of April 15, and on the preceding October 1, in the case of an Interest
Payment Date of October 15 (each, a “Record Date”).
Reference is made to the further provisions of this Note set forth on the succeeding sections hereof. Such further provisions shall for
all purposes have the same effect as though fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been
signed by the Trustee under the Indenture referred to in Section 1 hereof.
IN WITNESS WHEREOF, the Company has caused this instrument to be signed by its Chairman of the Board, its Vice Chairman,
its President or one of its Vice Presidents by manual or facsimile signature under its corporate seal, attested by its Secretary, one of its Assistant
Secretaries, its Treasurer or one of its Assistant Treasurers by manual or facsimile signature.
WAL-MART STORES, INC.
By:
Name: M. Brett Biggs
Title: Senior Vice President, Corporate Finance and Assistant Secretary
[SEAL]

Attest:
Name: Anthony D. George
Title: Associate General Counsel, Finance and Assistant Secretary

Dated: April 15, 2008

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
This is one of the Securities of the Series designated herein referred to in the within-mentioned Indenture.
THE BANK OF NEW YORK TRUST COMPANY, N.A.,
as Trustee
By:
Authorized Signatory

WAL-MART STORES, INC.
6.200% NOTES DUE 2038
1. Indenture; Notes . This Note is one of a duly authorized series of Securities of the Company designated as the “6.200% Notes Due
2038” (the “Notes”), initially issued in an aggregate principal amount of $1,500,000,000 on April 15, 2008. Such series of Securities has been
established pursuant to, and is one of an indefinite number of series of debt securities of the Company, issued or issuable under and pursuant to,
the Indenture, dated as of July 19, 2005, as supplemented by the First Supplemental Indenture, dated as of December 1, 2006 (the “Indenture”),
by and between the Company, as Issuer, and The Bank of New York Trust Company, N.A., as Trustee (the “Trustee”), to which Indenture and
all indentures supplemental thereto reference is hereby made for a statement of the rights, limitations of rights, obligations, duties and
immunities thereunder of the Trustee, the Company and the Holders of the Notes and of the terms upon which this Note is, and is to be,
authenticated and delivered. The terms, conditions and provisions of the Notes are those stated in the Indenture, those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended, and those set forth in this Note. To the extent that the terms, conditions
and other provisions of this Note modify, supplement or are inconsistent with those of the Indenture, then the terms, conditions and other
provisions of this Note shall govern.
All capitalized terms which are used but not defined in this Note shall have the meanings assigned to them in the Indenture.
The Company may, without the consent of the Holders, issue additional Securities ranking equally with the Notes and otherwise
identical in all respects (except for their date of issue, issue price and the date from which interest payments thereon shall accrue) so that such
additional Securities shall be consolidated and form a single series with the Notes; provided, however, that no additional Securities of any
existing or new series may be issued under the Indenture if an Event of Default has occurred and remains uncured thereunder.
2. Ranking . The Notes shall constitute the senior, unsecured and unsubordinated debt obligations of the Company and shall rank equally in
right of payment among themselves and with all other existing and future senior, unsecured and unsubordinated debt obligations of the
Company.
3. Payment of Overdue Amounts . The Company shall pay interest, calculated on the basis of a 360-day year consisting of twelve 30-day
months, on overdue principal and overdue installments of interest, if any, from time to time on demand at the interest rate borne by the Notes to
the extent lawful.
4. Payment of Additional Amounts; Redemption Upon a Tax Event .
(a) Payment of Additional Amounts . The Company shall pay to the Holder (including, for purposes of this Section 4, the beneficial owner) of
this Note who is a Non-U.S. Person (as defined below) such additional amounts as may be necessary so that every net payment of principal of
and interest on this Note to such Holder, after deduction or withholding for or on

account of any present or future tax, assessment or other governmental charge imposed upon such Holder by the United States of America or
any taxing authority thereof or therein, will not be less than the amount provided in this Note to be then due and payable (such amounts, the
“Additional Amounts”); provided, however, that the Company shall not be required to make any payment of Additional Amounts for or on
account of:
(i) any tax, assessment or other governmental charge that would not have been imposed but for (A) the existence of any present or former
connection between such Holder, or between a fiduciary, settlor, beneficiary of, member or shareholder of, or possessor of a power over,
such Holder, if such Holder is an estate, trust, partnership or corporation, and the United States including, without limitation, such
Holder, or such fiduciary, settlor, beneficiary, member, shareholder or possessor, being or having been a citizen or resident of the United
States of America or treated as a resident thereof or being or having been engaged in trade or business or present in the United States of
America, or (B) the presentation of this Note for payment on a date more than 30 days after the later of (x) the date on which such
payment becomes due and payable and (y) the date on which payment thereof is duly provided for;
(ii) any estate, inheritance, gift, sales, transfer, excise, personal property or similar tax, assessment or other governmental charge;
(iii) any tax, assessment or other governmental charge imposed by reason of such Holder’s past or present status as a passive foreign
investment company, a controlled foreign corporation or a personal holding company with respect to the United States of America, or as a
corporation which accumulates earnings to avoid United States federal income tax;
(iv) any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of principal of or
interest on this Note;
(v) any tax, assessment or other governmental charge required to be withheld by any paying agent from any payment of principal of or
interest on this Note if such payment can be made without withholding by any other paying agent;
(vi) any tax, assessment or other governmental charge which would not have been imposed but for the failure to comply with
certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connections
with the United States of America of the Holder of this Note, if such compliance is required by statute or by regulation of the United
States Treasury Department as a precondition to relief or exemption from such tax, assessment or other governmental charge;
(vii) any tax, assessment or other governmental charge imposed on interest received by (A) a 10% shareholder (as defined in Section 871
(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and the regulations that may be promulgated
thereunder) of the Company or (B) a controlled foreign corporation with respect to the Company within the meaning of the Code;
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(viii) any withholding or deduction that is imposed on a payment to an individual and is required to be made pursuant to that European
Union Directive relating to the taxation of savings adopted on June 3, 2003 by the European Union’s Economic and Financial Affairs
Council, or any law implementing or complying with, or introduced in order to conform to, such Directive; or
(ix) any combination of items (i), (ii), (iii), (iv), (v), (vi), (vii) and (viii) in this Section 4(a);
nor shall any Additional Amounts be paid to any Holder who is a fiduciary or partnership to the extent that a beneficiary or settlor with respect
to such fiduciary or a member of such partnership or a beneficial owner thereof, would not have been entitled to the payment of such
Additional Amounts had such beneficiary, settlor, member or beneficial owner been the Holder.
“Non-U.S. Person” means any corporation, partnership, individual or fiduciary that is, as to the United States of America, a foreign
corporation, a non-resident alien individual who has not made a valid election to be treated as a United States resident, a non-resident fiduciary
of a foreign estate or trust, or a foreign partnership one or more of the members of which is, as to the United States of America, a foreign
corporation, a non-resident alien individual or a non-resident fiduciary of a foreign estate or trust.
(b) Redemption Upon a Tax Event . The Notes may be redeemed at the option of the Company in whole, but not in part, on a date (such date,
the “Tax Redemption Date”) to be fixed by the Company on not more than 60 days’ and not less than 30 days’ notice, at a redemption price
equal to 100% of the principal amount of the Notes (the “Redemption Price”) plus accrued but unpaid interest, if any, and any Additional
Amounts thereon, if the Company determines that as a result of any change in or amendment to the laws, treaties, regulations or rulings of the
United States of America or any political subdivision or taxing authority thereof, or any proposed change in such laws, treaties, regulations or
rulings, or any change in the official application, enforcement or interpretation of such laws, treaties, regulations or rulings, including a holding
by a court of competent jurisdiction in the United States of America, or any other action, other than an action predicated on laws generally
known on or before April 8, 2008 except for proposals before the U.S. Congress before such date, taken by any taxing authority or a court of
competent jurisdiction in the United States of America, or the official proposal of any such action, whether or not such action or proposal was
taken or made with respect to the Company, (A) the Company has or will become obligated to pay Additional Amounts or (B) there is a
substantial possibility that the Company will be required to pay such Additional Amounts.
Prior to the publication of any notice of redemption pursuant to Section 15 hereof, the Company shall deliver to the Trustee (1) an
Officers’ Certificate stating that the Company is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the rights of the Company to so redeem have occurred and (2) an Opinion of Counsel to such effect based on such
statement of facts.
If the Company elects to redeem the Notes pursuant to this Section 4(b), then it shall give notice to the Holders pursuant to
Section 15 hereof.
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The notice of redemption, shall specify the following:
(i) the Tax Redemption Date;
(ii) a brief statement to the effect that the Notes are being redeemed at the option of the Company pursuant to this Section 4(b) and a brief
statement of the facts permitting such redemption;
(iii) that on the Tax Redemption Date, the Redemption Price, plus accrued but unpaid interest on the Notes, if any, will become due and
payable and that interest thereon shall cease to accrue on and after such Tax Redemption Date;
(iv) the amount of the Redemption Price and accrued but unpaid interest, if any, that will be due and payable on the Notes on the Tax
Redemption Date;
(v) the place or places where the Notes are to be surrendered for payment of the Redemption Price and other amounts due under clause
(iv) above;
(vi) that payment of the amounts due under clause (iv) above will be made upon presentation and surrender of the Notes; and
(vii) the CUSIP, ISIN and Common Code numbers of the Notes.
The notice of redemption regarding the Notes shall be, at the election of the Company, given by the Company or, at the Company’s
request, by the Trustee in the name and at the expense of the Company.
On or before the opening of business on any Tax Redemption Date, the Company shall deposit with the Trustee or with the Paying
Agent or, if the Company is acting as its own paying agent, segregate and hold in trust as provided in Section 5.03 of the Indenture, an amount
of money sufficient to pay the Redemption Price of, and except if the Tax Redemption Date shall be an Interest Payment Date, accrued but
unpaid interest on, the Notes to be redeemed on the Tax Redemption Date.
The notice of redemption having been given as specified above, the Notes shall, on the Tax Redemption Date, become due and
payable at the Redemption Price, and from and after such date, unless the Company shall default in the payment of the Redemption Price and
accrued but unpaid interest, if any, the Notes shall cease to bear interest. Upon surrender of the Notes for redemption in accordance with such
notice, the Notes shall be paid by the Company at the Redemption Price, together with accrued but unpaid interest, if any, to the Tax
Redemption Date.
If the Notes, having been called for redemption, shall not be so paid upon surrender thereof for redemption, the Redemption Price
shall, until paid, bear interest from the Tax Redemption Date at the interest rate borne by this Note.
5. Place and Method of Payment . The Company shall pay principal of and interest on the Notes at the office or agency of the Paying Agent in
the Borough of Manhattan, The City of
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New York; provided, however, that at the option of the Company, the Company may pay interest by check mailed to the person entitled thereto
at such person’s address as it appears on the Registry for the Notes.
6. Defeasance of the Notes . Sections 11.02, 11.03 and 11.04 of the Indenture shall apply to the Notes.
7. No Redemption or Sinking Fund . The Notes are not redeemable prior to maturity, other than as set forth in Section 4(b) hereof, and are not
subject to a sinking fund.
8. Amendment and Modification . Article Nine of the Indenture contains provisions for the amendment or modification of the Indenture and the
Notes without the consent of the Holders in certain circumstances and requiring the consent of Holders of not less than a majority in aggregate
principal amount of the Notes and Securities of other series that would be affected in certain other circumstances. However, the Indenture
requires the consent of each Holder of the Notes and Securities of other series that would be affected for certain specified amendments or
modifications of the Indenture and the Notes. These provisions of the Indenture, which provide for, among other things, the execution of
supplemental indentures, are applicable to the Notes.
9. Event of Default; Acceleration of Maturity; Rescission and Annulment . If an Event of Default with respect to the Notes shall occur and be
continuing, then the aggregate principal amount of the Notes of this series may be declared by either the Trustee or the Holders of not less than
25% in aggregate principal amount of the Notes of this series then Outstanding to be, and, in certain cases, may automatically become,
immediately due and payable in the manner, with the effect and subject to the conditions provided in the Indenture. The Indenture provides
that, in the event of such an acceleration of the maturity of the Notes, the Holders of a majority in aggregate principal amount of all of the
Notes of this series then Outstanding, voting as a separate class, in accordance with the provisions of, and in the circumstances provided by, the
Indenture, may rescind and annul such acceleration and its consequences with respect to all of the Notes.
10. Absolute Obligation. No reference herein to the Indenture and no provisions of the Notes or of the Indenture shall alter or impair the
obligation of the Company, which is absolute and unconditional, to pay the principal of and interest on this Note at the place, at the time and in
the coin or currency herein prescribed.
11. Form and Denominations; Global Notes; Definitive Notes. The Notes are being issued in registered form without interest coupons in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The Notes are being issued in the form of one or more global notes
(each, a “Global Note”), evidencing all or any portion of the Notes and registered in the name of DTC or its nominee (including their respective
successors) as Depositary under the Indenture. The Notes shall be issued in certificated form (each, a “Definitive Note”) only in the following
limited circumstances: (1) the Depositary is at any time unwilling or unable to continue as Depositary or ceases to be a clearing agency
registered under applicable law, and a successor depositary is not appointed by the Company within 90 days after the Company receives such
notice or becomes aware of such ineligibility; (2) the Company delivers to the Trustee a Company Order to the effect that this Note shall be
exchangeable for Definitive Notes; or (3) an
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Event of Default has occurred and is continuing with respect to the Notes, in each such case this Note shall be exchangeable for Definitive
Notes in an equal aggregate principal amount. Such Definitive Notes shall be registered in such name or names as the Depositary shall instruct
the Trustee.
12. Registration, Transfer and Exchange. As provided in the Indenture and subject to certain limitations therein set forth, the Company shall
provide for the registration of the Notes and the transfer and exchange of the Notes, whether in global or definitive form. At the option of the
Holders, at any office or agency designated and maintained by the Company for such purpose (the “Transfer Agent”) pursuant to the provisions
of the Indenture, and in the manner and subject to the limitations provided in the Indenture, but without the payment of any service charge,
except for any transfer tax or other governmental charges imposed in connection therewith subject to Section 4 hereof, the Notes may be
transferred or exchanged for an equal aggregate principal amount of the Notes of like tenor and of other authorized denominations upon
surrender and cancellation of the Notes upon any such transfer.
The Company, the Trustee and any agent of the Company or of the Trustee may deem and treat the Holder as the absolute owner of
this Note (whether or not the Notes shall be overdue and notwithstanding any notation of ownership or other writing hereon), for the purpose of
receiving payments hereon, or on account hereof, and for all other purposes, and neither the Company nor the Trustee nor any agent of the
Company or of the Trustee shall be affected by any notice to the contrary. All such payments made to or upon the order of such Holder shall, to
the extent of the amount or amounts paid, effectually satisfy and discharge liability for moneys payable on this Note.
Notwithstanding the preceding paragraphs of this Section 12, any registration of transfer or exchange of a Global Note shall be
subject to the terms of the legend appearing on the initial page thereof.
13. No Recourse Against Others . No recourse under or upon any obligation, covenant or agreement of the Company arising under or set forth
in the Notes or under the Indenture, or for any claim based thereon or otherwise in respect thereof, shall be had against any incorporator,
stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either directly or through the
Company or any successor corporation, whether by virtue of any constitution, statute or rule of law or by the enforcement of any assessment or
penalty or otherwise, any and all such personal liability, either at common law or in equity or by constitution or statute, of, and any and all such
rights and claims against, every such incorporator, stockholder, officer or director, as such, being, by the acceptance hereof and as part of the
consideration for the issue hereof, expressly waived and released.
14. Appointment of Agents. The Bank of New York Trust Company, N.A. is hereby appointed (i) the Registrar for the purpose of registering the
Notes and transfers and exchanges of the Notes pursuant to the Indenture and this Note, (ii) Paying Agent pursuant to Section 3.04 of the
Indenture and (iii) Transfer Agent with respect to the Notes at its offices in the Borough of Manhattan, The City of New York.
6

15. Notices . If the Company is required to give notice to the Holders of the Notes pursuant to the terms of the Indenture, then it shall do so by
the means and in the manner set forth in Section 1.06 of the Indenture.
16. Separability . In case any provision of the Indenture or the Notes shall, for any reason, be held to be invalid, illegal or unenforceable, then
the validity, legality and enforceability of the remaining provisions thereof and hereof shall not in any way be affected or impaired thereby.
17. GOVERNING LAW . THE NOTES SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK.
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ASSIGNMENT FORM
To assign this Note, fill in the form below:
For the value received, the undersigned hereby assigns and transfers the within Note, and all rights thereunder, to:
(Insert assignee’s legal name)
(Insert assignee’s social security or tax identification number)
(Print or type assignee’s name, address and zip code)
and irrevocably appoints
to transfer this Note on the books of Wal-Mart Stores, Inc. The agent may substitute another to act for it.
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Date:
Signature Guarantee
The signature(s) should be Guaranteed by an Eligible Guarantor Institution pursuant to Rule 17Ad-15 of the Securities Exchange Act of 1934,
as amended.
* * * * *
The following abbreviations, when used in the inscription on the face of the within Note, shall be construed as though they were written
out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT

- as tenants by the entireties

JT ENT

- as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT -

Custodian
(Cust)

under the Uniform Gifts to Minors Act
(Minor)

Additional abbreviations may also be used although not in the above list.

(State)

Exhibit 5
[LETTERHEAD OF ANDREWS KURTH L.L.P.]
April 14, 2008
Wal-Mart Stores, Inc.
702 Southwest 8th Street
Bentonville, Arkansas 72716
Wal-Mart Stores, Inc.
$1,000,000,000 4.250% Notes Due 2013
$1,500,000,000 6.200% Notes Due 2038
Ladies and Gentlemen:
Reference is made to the Pricing Agreement between Wal-Mart Stores, Inc., a Delaware corporation (the “Company”), and Citigroup
Global Markets Inc., Credit Suisse Securities (USA) LLC, Goldman, Sachs & Co. and Greenwich Capital Markets, Inc. (the
“Representatives”), acting for themselves and as representatives of the other several underwriters named in Schedule I to that agreement (the
“Underwriters”), dated April 8, 2008 (the “Pricing Agreement”), and to the Underwriting Agreement, dated April 8, 2008 (the “Underwriting
Agreement”), between the Company and the Representatives, as incorporated by reference into the Pricing Agreement (the Underwriting
Agreement and the Pricing Agreement are collectively referred to as the “Agreement”).
Further reference is made to (i) the Registration Statement on Form S-3 (File No. 333-130569), which was prepared pursuant to the
Securities Act of 1933, as amended (the “Securities Act”), was filed with the Securities and Exchange Commission (the “Commission”) on
December 21, 2005, and, upon filing with the Commission, became effective pursuant to Rule 462(e) of the Securities Act (the “Registration
Statement”), (ii) Post-Effective Amendment No. 1 to the Registration Statement, which was prepared pursuant to the Securities Act, was filed
with the Commission on December 7, 2006 and, upon filing with the Commission, became effective pursuant to Rule 462(e) (the “PostEffective Amendment”), (iii) the Prospectus dated December 21, 2005 constituting a part of the Registration Statement, including the
documents incorporated therein by reference, which documents are listed on Annex A hereto (the “Base Prospectus”), (iv) the Final Term
Sheet, dated April 8, 2008, relating to $1,000,000,000 aggregate principal amount of the Company’s 4.250% Notes Due 2013 (the “2013
Notes”) and $1,500,000,000 aggregate principal amount of the Company’s 6.200% Notes Due 2038 (the “2038 Notes” and, together with the
2013 Notes, the “Notes”), which was filed with the Commission pursuant to Rule 433 under the Securities Act on April 8, 2008 (the “Final
Term Sheet”), (v) the Prospectus Supplement dated April 8, 2008, which supplements the Base Prospectus and which was filed with the
Commission pursuant to Rule 424(b)(2) under the Securities Act on April 10, 2008 (the “Prospectus Supplement”) and (vii) the Indenture,
dated as of July 19, 2005 (the “Original Indenture”), between the Company and The Bank of New York Trust Company, N.A., as trustee
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under such indenture (in such capacity, the “Trustee”), as supplemented by the First Supplemental Indenture, dated as of December 1, 2006,
between the Company and the Trustee (the “First Supplemental Indenture” and the Original Indenture as supplemented by the First
Supplemental Indenture, the “Indenture”).
We have acted as counsel to the Company in connection with the offer and sale of the Notes by the Company.
In rendering this opinion, we have examined and relied upon, without independent investigation or verification, executed originals,
counterparts or copies of the Restated Certificate of Incorporation and the Amended and Restated By-laws of the Company, each as amended
and restated to date and in effect on the date hereof; the Registration Statement; the Post-Effective Amendment; the Base Prospectus; the Final
Term Sheet; the Prospectus Supplement; the Indenture; the Agreement; the form of the two global notes, each to be dated April 15, 2008, each
of which will be in the principal amount of $500,000,000, and each to be payable to Cede & Co., which will collectively represent the 2013
Notes being sold to the Underwriters pursuant to the Agreement (the “2013 Global Notes”); the form of the three global notes, each to be dated
April 15, 2008, each of which will be in the principal amount of $500,000,000, and each to be payable to Cede & Co., which will collectively
represent the 2038 Notes being sold to the Underwriters pursuant to the Agreement (together, the “2038 Global Notes” and, collectively with
the 2013 Global Notes, the “Global Notes”); resolutions of the Board of Directors of the Company; resolutions of the Executive Committee of
the Board of Directors of the Company; the Note Issuance Approval, dated as of April 8, 2008, executed by the Company’s Executive Vice
President, Finance and Treasurer and Senior Vice President, Corporate Finance and Assistant Treasurer; the Series Terms Certificate Pursuant
to Section 3.01 of the Indenture Relating to 4.250% Notes Due 2013 dated as of April 8, 2008, executed by the Senior Vice President, Capital
Markets and Assistant Treasurer of the Company; the Series Terms Certificate Pursuant to Section 3.01 of the Indenture Relating to 6.200%
Notes Due 2038 dated as of April 8, 2008, executed by the Senior Vice President, Capital Markets and Assistant Treasurer of the Company;
and such other documents, records and certificates as we considered necessary or appropriate to enable us to express the opinions set forth
herein. In all such examinations, we have assumed the authenticity and completeness of all documents submitted to us as originals and the
conformity to authentic and complete originals of all documents submitted to us as photostatic, conformed, notarized or certified copies.
In rendering this opinion, we have assumed, without investigation or independent verification, that (i) each natural person signing any
document reviewed by us had the legal capacity to do so, (ii) each person signing in a representative capacity (other than on behalf of the
Company) had the authority to sign in such capacity, (iii) the Agreement has been duly authorized and validly executed and delivered by the
Company and the other parties thereto, (iv)
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at or prior to the time of delivery of the Global Notes, the authorization of the Notes and of each of the Series of the Notes of which the Notes
are a part will not have been modified or rescinded, and there will not have occurred any change in law affecting the validity or enforceability
of the Notes, (v) the Global Notes executed and delivered by the Company as contemplated herein will be identical in form to the copies of the
Global Notes examined by us as described herein and (vi) the Indenture is the legal, valid and binding agreement of the Trustee, enforceable
against the Trustee in accordance with its terms.
As to certain facts material to our opinion, we have made no independent investigation of such facts and have relied, to the extent that we
deem such reliance proper, upon certificates of public officials and officers or other representatives of the Company.
Based on the foregoing and subject to the qualifications set forth below, we are of the opinion that (i) upon the execution and delivery of
each of the 2013 Global Notes and the authentication of each of the 2013 Global Notes in accordance with the terms of the Indenture against
payment therefor in accordance with the Agreement, the 2013 Notes will constitute valid and binding obligations of the Company, enforceable
against the Company in accordance with their terms, and will be entitled to the benefits of the Indenture; and (ii) upon the execution and
delivery of each of the 2038 Global Notes and the authentication of each of the 2038 Global Notes in accordance with the terms of the
Indenture against payment therefor in accordance with the Agreement, the 2038 Notes will constitute valid and binding obligations of the
Company, enforceable against the Company in accordance with their terms, and will be entitled to the benefits of the Indenture.
The foregoing opinion is qualified to the extent that the enforceability of the Indenture, the Notes or any related document or instrument
may be limited by or subject to (i) the effects of bankruptcy, insolvency, moratorium, reorganization, liquidation, rearrangement, probate,
conservatorship, fraudulent conveyance, fraudulent transfer or other similar laws (including court decisions) now or hereafter in effect relating
to or affecting creditors’ rights and remedies generally or providing for the relief of debtors, general principles of equity (regardless of whether
such remedies are sought in a proceeding in equity or at law) or public policy.
We note that the enforceability of specific provisions of the Indenture and the Notes may be subject to (i) standards of reasonableness and
“good faith” limitations and obligations such as those provided in the New York Uniform Commercial Code and similar applicable principles
of common law and judicial decisions and (ii) the course of dealings between the parties, the usage of trade and similar provisions of common
law and judicial decision.
We express no opinion as to the enforceability of the severability clauses in Section 1.11 of the Indenture, Section 5 of the First
Supplemental Indenture or Section 16 of the Global Notes
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or any provision of the Indenture or the Global Notes that purports to waive or not give effect to rights to notice, defenses, subrogation or other
rights or benefits that cannot be effectively waived under applicable law, including Section 1.15 and Section 12.01 of the Indenture and
Section 13 of the Global Notes. We express no opinion with respect to the enforceability of (i) the parenthetical clause in Section 8.07(i) of the
Indenture relating to the limitations on the compensation of trustees or (ii) Section 12.01 of the Indenture and Section 13 of the Global Notes to
the extent that either of those provisions purport to waive liability for violation of securities laws. We express no opinion as to any provision of
the Indenture that purports to confer subject matter jurisdiction in respect of bringing suits, enforcement of judgments or otherwise on any
federal court, to the extent such court does not otherwise have such jurisdiction.
The foregoing opinions are limited in all respects to the federal laws of the United States of America, the laws of the State of New York
and the General Corporation Law of the State of Delaware (including the pertinent provisions of the Constitution of the State of Delaware and
pertinent reported judicial decisions construing the General Corporation Law of the State of Delaware and such provisions of the Constitution
of the State of Delaware). We do not express any opinion as to the laws of any other jurisdiction.
This opinion letter may be filed as an exhibit to a Current Report on Form 8-K of the Company filed with the Commission in connection
with the offer and sale of the Notes by the Company and the Registration Statement and which will be incorporated by reference into the
Registration Statement. In giving this consent, we do not admit that we are included in the category of persons whose consent is required under
Section 7 of the 1933 Act or the rules and regulations of the Commission promulgated thereunder.
Very truly yours,
/s/ ANDREWS KURTH LLP
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