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Item 5.02.  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On May 21, 2009, at the 2009 Annual Meeting of Shareholders of B s Wholesale Club, Inc. (the Company ), the Company s shareholders

approved amendments to the Company s 2008 Amended and Restated Management Incentive Plan (the MIP ), 2008 Amended and Restated

Growth Incentive Plan (the GIP ) and 2007 Stock Incentive Plan (the SIP ), each of which had previously been adopted by the Company s Board

of Directors (the Board ) subject to shareholder approval.

Brief descriptions of the material terms and conditions of the MIP, GIP and SIP, as amended, are set forth below. The following descriptions are
qualified in their entirety by reference to the complete text of the MIP, GIP and SIP, as amended, which were filed as appendices to the
Company s Definitive Proxy Statement filed on April 15, 2009.

2008 Amended and Restated Management Incentive Plan, as amended

Officers and other key employees of the Company, as designated by the Executive Compensation Committee (the ECC ) of the Board, are
eligible to receive incentive cash awards under the MIP based upon the level of achievement of performance goals for the Company s fiscal year.

During the time period prescribed by Section 162(m) of the Internal Revenue Code of 1986, as amended (the Code ), with respect to each annual
performance period, the ECC establishes the MIP performance goals and corresponding target awards based on one or more of the following
objective performance criteria and measurements: operating income, pre-tax income, net income, gross profit dollars, costs, any of the preceding
measures as a percent of sales, earnings per share, sales, net assets, return on assets or net assets, return on equity, return on investment, return

on invested capital, cash flow, total shareholder return, gross margin, earnings before interest, taxes, depreciation and/or amortization and market
share. Such goals, criteria and target awards may (i) be absolute or relative in their terms or measured against or in relationship to other

companies or a market index, (ii) vary among participants and (iii) be particular to a participant or the department, branch, line of business,
subsidiary or other unit in which the participant works. Such performance criteria may include or exclude (in whole or in part) income or loss
from, or other effects of, sales of gasoline.

Awards are based upon the level of achievement of the established performance goals. The ECC reviews the payout calculations after the year s
financial results have been audited and certifies the amount of any awards to be paid. Awards are paid in cash as soon as practicable after the
performance period, but no later than the last day of the calendar year in which occurs the end of the performance period, except to the extent
deferred under the Company s General Deferred Compensation Plan. Achievement of all of the performance goals results in the payment of a
participant s target award. Failure to achieve the performance goals results in a decrease or elimination of the participant s award. Exceeding the
performance goals results in an award greater than the target award, up to the maximum award. The ECC may exercise its discretion to reduce

an award and may provide for automatic modifications in the minimum, target and maximum award opportunities in the event of a change in the
participant s position.
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No participant may receive a MIP award in excess of $1,500,000 in any calendar year. Under the MIP, the ECC may not make any adjustments
to the performance criteria to increase the incentive payment to executive officers subject to Section 162(m) of the Code, except to make
appropriate adjustments in the event of certain specified types of transactions; provided that in no case shall any such adjustment be made if it
would cause an award to no longer qualify as performance-based compensation under Section 162(m) of the Code.

The ECC has full power to administer and interpret the MIP and to establish rules for its administration. The ECC or the Board may amend,
suspend or terminate the MIP at any time.

2008 Amended and Restated Growth Incentive Plan, as amended
Employees in management positions in the Company, as selected by the ECC, are eligible to receive cash awards under the GIP.

Each participant in the GIP is eligible to receive a cash award for each award period, which consists of a certain number of fiscal years. Each
participant s cash award corresponds to the Company s level of performance or growth during such award period. Such growth is determined by
and based upon one or more of the following objective measures of performance or growth, as selected by the ECC during the time period
prescribed by Section 162(m) of the Code: operating income, pre-tax income, net income, gross profit dollars, costs, any of the preceding
measures as a percent of sales, earnings per share, sales, net assets, return on assets or net assets, return on equity, return on investment, return

on invested capital, cash flow, total shareholder return, gross margin, earnings before interest, taxes, depreciation and/or amortization and market
share. Such goals, criteria and target awards may (i) be absolute or relative in their terms or measured against or in relationship to other
companies or a market index, (ii) vary among participants and (iii) be particular to a participant or the department, branch, line of business,
subsidiary or other unit in which the participant works. Such performance criteria may include or exclude (in whole or in part) income of loss
from, or other effects of, sales of gasoline.

Awards are based upon the level of achievement of the established performance goals. The ECC reviews the payout calculations after the
financial results for the award period have been audited and certifies the amount of any awards to be paid. Awards are paid in cash as soon as
practicable after the award period, but no later than the last day of the calendar year in which the end of the award period occurs, except to the
extent deferred under the Company s General Deferred Compensation Plan. The ECC may exercise its discretion to reduce an award and may
provide for automatic modifications of the incentive units granted to a participant in the event of a change in the participant s position.

No participant may receive a GIP award in excess of $2,500,000 in any calendar year. Under the GIP, the ECC may not make any adjustments to
the performance criteria to increase the incentive payment to executive officers subject to Section 162(m) of the Code, except to make
appropriate adjustments in the event of certain specified types of transactions; provided that in no case shall any such adjustment be made if it
would cause an award to no longer qualify as performance-based compensation under Section 162(m) of the Code.
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In the event of a change of control, GIP participants are entitled to a cash award based on the Company s performance for that portion of the
award period immediately preceding the change of control.

The ECC has full power to administer and interpret the GIP and to establish rules for its administration. The ECC or the Board may amend,
suspend or terminate the GIP at any time.

2007 Stock Incentive Plan, as amended
Shares Issuable

Awards may be made under the SIP for up 4,000,000 shares of common stock (subject to adjustment for changes in capitalization, including
stock splits and other similar events).

The SIP provides that all full value awards, which generally means awards other than stock options and stock appreciation rights ( SARs ), will
count against the 4,000,000 maximum shares issuable under the SIP at a ratio of two to one. Accordingly, if all awards were granted as full value
awards, the maximum number of shares of common stock that could be granted would be 2,000,000. If all or a portion of the shares subject to a

full value award are returned to the pool of shares available for future grant in accordance with the share counting rules described in the next
paragraph, the returned shares would be credited back using the same two-to-one ratio.

If an award expires, terminates, is cancelled or otherwise results in shares not being issued, the unused shares covered by such award will
generally become available for future grant under the SIP. However, any shares tendered to pay the exercise price of an award or to satisfy a tax
withholding obligation and any shares repurchased on the open market using the proceeds from the exercise of an award shall not become
available for future grant under the SIP. In addition, the full number of shares subject to any stock-settled SARs will count against the shares
available for issuance under the SIP, regardless of the number of shares actually issued to settle such SAR upon exercise.

Types of Awards

The SIP provides for the grant of incentive stock options intended to qualify under Section 422 of the Code, non-statutory stock options, SARs,
restricted stock, restricted stock units ( RSUs ), other stock-based awards and performance awards, as described below and collectively referred to
as awards.

Incentive Stock Options and Non-statutory Stock Options. Optionees receive the right to purchase a specified number of shares of common stock
at a specified option price and subject to such other terms and conditions as are specified in connection with the option grant. Options must be
granted at an exercise price equal to or greater than the closing price of the Company s common stock on the date of grant. Options may not be
granted for a term in excess of ten years. The SIP permits the following forms of payment of the exercise price of options: payment by cash,

check or in connection with a cashless exercise through a broker; subject to certain conditions and if permitted by the Board, surrender of shares
of the Company s common stock; delivery of a promissory note or any other lawful means; or any combination of these forms of payment. No
option may provide for the payment of dividend equivalents or for the automatic grant of a reload option.
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Director Options. The SIP provides for the automatic grant of options to members of the Board who are not employees of the Company. On the
commencement of service on the Board, each non-employee director will receive a non-statutory stock option to purchase 10,000 shares, subject
to adjustment for changes in capitalization. In addition, on the date of each annual meeting of shareholders, each non-employee director who is
both serving as a director immediately before and immediately after such meeting will receive a non-statutory stock option to purchase 5,000
shares of common stock, subject to adjustment for changes in capitalization. However, a non-employee director will not receive an annual option
grant unless he or she has served on the Board for at least six months. Options automatically granted to non-employee directors will vest on a
cumulative basis as to one-third of the shares on the first day of the month of each of the first three anniversaries of the date of grant provided
the person is still serving on the Board and expire on the earlier of 10 years from the date of grant or one year following cessation of service on
the Board. However, no additional vesting will take place after the non-employee director ceases to serve as a director. The Board may provide
for accelerated vesting in the case of the death, disability, attainment of mandatory retirement age or retirement following at least 10 years of
service. The Board can increase or decrease the number of shares subject to options granted to non-employee directors and can issue SARs,
restricted stock or RSU awards or other stock-based awards in lieu of some or all of the options otherwise issuable, in each case subject to the
limitation that the maximum number of shares issued to directors cannot exceed 600,000 shares in the aggregate. Any full value awards will
count against this sublimit using the two-to-one fungible share ratio described above.

Stock Appreciation Rights. A SAR is an award entitling the holder, upon exercise, to receive an amount in common stock or cash or a
combination thereof determined by reference to appreciation, from and after the date of grant, in the fair market value of a share of common
stock. SARs may be granted independently or in tandem with an option. No SAR will be granted with a term in excess of 10 years. No SAR may
provide for the payment of dividend equivalents.

Restricted Stock Awards. Restricted stock awards entitle recipients to acquire shares of common stock, subject to the Company s right to
repurchase all or part of such shares if the conditions specified in the award are not satisfied prior to the end of the applicable restriction period
established for the award. The Board will determine the terms and conditions of the applicable award, including the conditions for vesting
(subject to the minimum vesting requirements described below) and repurchase and the issue price, if any.

Restricted Stock Unit Awards. Instead of granting restricted stock awards, the Board may grant RSUs, which entitle the recipient to receive
shares of common stock or cash to be delivered at the time the award vests.

Other Stock-Based Awards. Under the SIP, the Board has the right to grant other awards based upon the common stock having such terms and
conditions as the Board may determine, including the grant of shares based upon certain conditions, the grant of awards that are valued in whole
or in part by reference to, or otherwise based on, shares of common stock, and the grant of awards entitling recipients to receive shares of
common stock to be delivered in the future.
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Performance Awards. Restricted stock and RSU awards and other stock-based awards that are intended to qualify as performance-based
compensation under Section 162(m) of the Code will be made subject to the achievement of performance goals. We refer to these awards as

performance awards. Performance awards will vest solely upon the achievement of specified performance criteria designed to qualify for
deduction under Section 162(m) of the Code. The performance criteria for each performance award will be based on one or more of the
following measures: operating income, pre-tax income, net income, gross profit dollars, costs, any of the preceding measures as a percent of
sales, earnings per share, sales, return on equity and return on investment. These performance measures may be absolute in their terms or
measured against or in relationship to other companies comparably, similarly or otherwise situated. The performance goals may exclude the
impact of charges for restructurings, discontinued operations, extraordinary items, other unusual or non-recurring items and the cumulative
effect of accounting changes. The performance goals may also include or exclude (in whole or in part) income or loss from, or other effects of,
sales of gasoline. These performance goals:

may vary by participant and may be different for different awards;

may be particular to a participant or the department, branch, line of business, subsidiary or other unit in which the participant works and
may cover such period as may be specified by a committee of the Board; and

will be set by the committee within the time period prescribed by, and will otherwise comply with the requirements of, Section 162(m)
of the Code.
The maximum cash payment that can be made in connection with a performance award is $1,000,000 per fiscal year per participant. Under the
SIP, the ECC may not make any adjustments to the performance criteria to increase the incentive payment to executive officers subject to
Section 162(m) of the Code, except to make appropriate adjustments in the event of certain specified types of transactions; provided that in no

case shall any such adjustment be made if it would cause an award to no longer qualify as performance-based compensation under
Section 162(m) of the Code.

Minimum Vesting Periods

The SIP generally requires that all options have a minimum one year vesting period, unless the option is granted in lieu of salary, bonus or other
earned compensation.

In general, any restricted stock and RSU awards and other stock-based awards will be subject to the following minimum vesting provisions:

awards that vest solely based on the passage of time may not vest sooner than ratably over three years; and

awards that do not vest based solely on the passage of time may not vest prior to the first anniversary of their grant.
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These minimum vesting requirements can be waived in extraordinary circumstances, including death, disability or retirement, estate planning
needs, or the occurrence of a business combination, recapitalization or change of control. In addition, restricted stock and RSU awards and other
stock-based awards for up to an aggregate of 100,000 shares of common stock may be granted without satisfying the minimum vesting
requirements. The 100,000 number already reflects application of the two-to-one fungible share ratio described above.

Restrictions on Repricings

Unless approved by the Company s shareholders:

no outstanding option or SAR granted under the SIP may be amended to provide an exercise price that is lower than its then-current
exercise price (other than adjustments for changes in capitalization); and

the Board may not cancel any outstanding option or SAR and grant in substitution new awards under the SIP covering the same or a
different number of shares of common stock and having an exercise price lower than the then-current exercise price of the cancelled
option or SAR.

Eligibility to Receive Awards

Employees, officers and directors of the Company are eligible to be granted awards under the SIP. Under present law, however, incentive stock
options may only be granted to employees of the Company and its subsidiaries.

The maximum number of shares with respect to which awards may be granted to any participant under the SIP is 1,000,000 shares per fiscal
year. This sublimit is included in the SIP in order to comply with Section 162(m) of the Code. The two-to-one fungible share ratio described
above does not apply to this sublimit.

Transferability of Awards

Awards may not be sold, assigned, transferred, pledged or otherwise encumbered by the person to whom they are granted, either voluntarily or
by operation of law, except by will or the laws of descent and distribution or, other than in the case of an incentive stock option, pursuant to a
qualified domestic relations order. During the life of the participant, awards are exercisable only by the participant. The Board may permit the
gratuitous transfer of an award by the participant to or for the benefit of any immediate family member, family trust or other entity established
for the benefit of the participant or an immediate family member if, with respect to such transferee, the Company would be eligible to use a
Form S-8 for the registration of the sale of the common stock subject to such award.

Administration

The SIP is administered by the Board. The Board has the authority to adopt, amend and repeal the administrative rules, guidelines and practices
relating to the SIP and to interpret the provisions of the SIP. Pursuant to the terms of the SIP, the Board may delegate authority under the SIP to
one or more committees or subcommittees of the Board. The Board has delegated authority under the SIP to the ECC.
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Subject to any applicable limitations contained in the SIP, the Board or any committee to whom the Board delegates authority selects the
recipients of awards and determines the terms of awards. Discretionary awards to non-employee directors must be granted and administered by a
committee of independent directors.

The Board is required to make equitable adjustments in connection with the SIP and any outstanding awards to reflect stock splits, reverse stock
splits, stock dividends, recapitalizations, combination of shares, reclassification of shares, spin-offs, other similar changes in capitalization, and
any other dividend or distribution other than an ordinary cash dividend. The SIP also contains provisions addressing the consequences of any
reorganization event, which is defined as:

any merger or consolidation of the Company with or into another entity as a result of which all of the Company s common stock is
converted into or exchanged for the right to receive cash, securities or other property, or is cancelled;

any exchange of all of the Company s common stock for cash, securities or other property pursuant to a share exchange transaction; or

any liquidation or dissolution of the Company.
In connection with a reorganization event, the Board will take any one or more of the following actions as to all or any outstanding awards (other
than restricted stock and RSU awards) on such terms as the Board determines:

provide that awards will be assumed, or substantially equivalent awards will be substituted, by the acquiring or succeeding corporation;

upon written notice, provide that all unexercised awards will terminate immediately prior to the consummation of the reorganization
event unless exercised within a specified period following the date of such notice;

provide that outstanding awards will become exercisable, realizable or deliverable, or restrictions applicable to an award will lapse, in
whole or in part prior to or upon the reorganization event;

in the event of a reorganization event under the terms of which holders of common stock will receive upon consummation thereof a
cash payment, referred to as the acquisition price, for each share surrendered in the reorganization event, make or provide for a cash
payment to an award holder equal to (A) the acquisition price times the number of shares of common stock subject to the holder s
awards minus (B) the aggregate exercise price of all the holder s outstanding awards, in exchange for the termination of such awards;
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provide that, in connection with a liquidation or dissolution, awards will convert into the right to receive liquidation proceeds; and

any combination of the foregoing.
With respect to restricted stock and RSU awards, the SIP generally provides that the Company s repurchase and other rights under such awards
will inure to the benefit of the Company s successor and will apply to the cash, securities or other property into which the Company s common
stock is converted.

The SIP also contains provisions addressing the consequences of any change of control (as defined in the SIP). Except to the extent otherwise
provided in the instrument evidencing an award or in any other agreement, upon the occurrence of a change in control event:

all options and SARs then outstanding shall automatically become immediately exercisable in full; and

the restrictions and conditions on all other awards then outstanding will be deemed waived only if and to the extent specified by the
Board.
Substitute Awards

In connection with a merger or consolidation of an entity with the Company or the acquisition by the Company of property or stock of an entity,
the Board may grant awards in substitution for any options or other stock or stock-based awards granted by such entity or an affiliate thereof.
Substitute awards may be granted on such terms as the Board deems appropriate in the circumstances, notwithstanding any limitations on awards
contained in the SIP. Substitute awards will not count against the SIP s overall share limit, except as may be required by the Code.

Term; Amendment or Termination

No new awards may be made under the SIP after May 24, 2017, but awards previously granted may extend beyond that date. The Board may at
any time amend, suspend or terminate the SIP, provided that shareholder approval will be required to the extent required by Section 162(m) of
the Code, the New York Stock Exchange or tax laws relating to incentive stock options. In addition, if the New York Stock Exchange amends its
corporate governance rules so that they no longer require shareholder approval of material revisions of equity-compensation plans, shareholder
approval would nevertheless be required for any amendment that materially increases benefits to participants, materially increases the number of
securities issuable under the plan (other than to reflect changes in capitalization) or materially expands the eligible participants.

10
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Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
On May 21, 2009, the Board approved amendments to the Company s By-Laws, effective immediately.

Sections 2.1 and 3.3 of the By-Laws (relating to notice of proposed business at the annual meeting and nomination of directors) were amended
to, among other things, and in summary: (a) expand the information that must be provided in a shareholder proponent s notice of proposed
business or a nomination to include, among other things, information about derivatives, hedged positions and other economic and voting
interests, information about any agreements that the shareholder proponent may have with others in connection with the proposed business or
nomination, information relevant to any nominee s independence (or lack thereof) and the exact text of any proposal; (b) require the shareholder
proponent to be a record holder both at the time of the notice and on the record date for the meeting; (c) require the shareholder proponent (or his
or her qualified representative) to attend the meeting in order for the proposed business or director nomination to be considered; (d) grant the
chair of the meeting explicit authority to make a determination as to whether the shareholder nomination of a director candidate was properly
brought before the meeting; and (e) make additional clarifications to the scope of and procedures relating to the advance notice provisions. The
Board did not make any changes to the time periods for timely submitting proposals or nominations.

A copy of the By-Laws, as amended, is filed with this Current Report on Form 8-K as Exhibit 3.1 and is incorporated herein by reference. The
copy is marked to show changes from the prior By-Laws. The description of the amendments to the By-Laws in this Item 5.03 is qualified in its
entirety by reference to the By-Laws, as amended, filed as Exhibit 3.1.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

3.1 By-Laws, as amended
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SIGNATURE

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 hereunto duly authorized.

Date: May 28, 2009 BJ s WHOLESALE CLUB, INC.

By: /s/LonF. Povich
Lon F. Povich
Executive Vice President and General Counsel
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Exhibit
Number

3.1

EXHIBIT INDEX

Description
By-Laws, as amended
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