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Title of Each Class of Securities
to be Registered

Amount to be
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Per Security

Maximum
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Offering Price

Amount of
Registration

Fee(2)

Common Stock, par value $0.875
per share 34,500,000(1) $50.75 $1,750,875,000(1) $238,820

(1)
Includes 4,500,000 shares of common stock that may be purchased by the underwriters pursuant to their option to purchase additional
shares of common stock.

(2)
Calculated in accordance with Rule 457(r) of the Securities Act of 1933.
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Filed Pursuant to Rule 424(b)(7)
Registration No. 333-187493

Supplement to Prospectus dated March 25, 2013.

30,000,000 Shares

Common Stock

        This is an offering of 30,000,000 shares of common stock of Dollar General Corporation by the selling shareholders named in this
prospectus supplement, including members of our senior management and an entity affiliated with certain directors of our company. See "Selling
Shareholders." We will not receive any proceeds from the sale of shares of common stock by the selling shareholders, including pursuant to any
exercise by the underwriters of their option to purchase additional shares.

        Our common stock is listed on the New York Stock Exchange under the symbol "DG". On March 27, 2013, the last reported sale price of
our common stock on the New York Stock Exchange was $50.95 per share.

Investing in our common stock involves risks. See "Risk Factors" beginning on page S-7 of this prospectus
supplement, beginning on page 2 of the accompanying prospectus, and in our Annual Report on Form 10-K for the
fiscal year ended February 1, 2013 (which document is incorporated by reference herein) to read about factors you
should consider before making a decision to invest in our common stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation
to the contrary is a criminal offense.

Per Share Total

Initial price to the public $50.75 $ 1,522,500,000.00

Underwriting discount(1) $  0.61 $ 17,991,551.06

Proceeds, before expenses, to the selling shareholders(1) $50.14 $ 1,504,508,448.94

(1)
No underwriting discount will be paid with respect to shares sold by members of our management and our employees who are selling
shares in this offering.
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        To the extent that the underwriters sell more than 30,000,000 shares of common stock, the underwriters have the option to purchase up to
an additional 4,500,000 shares from certain of the selling shareholders at the initial price to the public less the underwriting discount. See
"Selling Shareholders."

        The underwriters expect to deliver the shares of common stock against payment in New York, New York on or about April 3, 2013.

Joint Book-Running Managers

Citigroup Goldman, Sachs & Co. KKR

Prospectus Supplement dated March 27, 2013.
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We have not authorized anyone to provide any information or to make any representations other than those contained or
incorporated by reference herein or in any free writing prospectuses we have prepared. We take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. This prospectus supplement is an offer to sell only
the shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in
this prospectus supplement is current only as of its date. Our business, financial condition, results of operation and prospects may have
changed since that date.

S-i
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 ABOUT THIS PROSPECTUS SUPPLEMENT

        This document has two parts, a prospectus supplement and an accompanying prospectus dated March 25, 2013. This prospectus supplement
and the accompanying prospectus are part of a registration statement that we filed with the Securities and Exchange Commission, which we refer
to as the SEC, utilizing the SEC's "shelf" registration process. The prospectus supplement, which describes certain matters relating to us and the
specific terms of this offering of shares of common stock, adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference herein. Generally, when we refer to this document, we are referring to both parts of this document
combined. Both this prospectus supplement and the accompanying prospectus include important information about us, our common stock and
other information you should know before investing in our common stock. The accompanying prospectus gives more general information, some
of which may not apply to the shares of common stock offered by this prospectus supplement and the accompanying prospectus. To the extent
the information contained in this prospectus supplement differs or varies from the information contained in the accompanying prospectus, you
should rely on the information contained in this prospectus supplement. If the information contained in this prospectus supplement differs or
varies from the information contained in a document we have incorporated by reference, you should rely on the information in the more recent
document.

        Before you invest in our common stock, you should read the registration statement of which this document forms a part and this document,
including the documents incorporated by reference herein that are described under the heading "Incorporation by Reference."

        The distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in certain
jurisdictions may be restricted by law. We are not making an offer of the common stock in any jurisdiction where the offer is not permitted.
Persons who come into possession of this prospectus supplement and the accompanying prospectus should inform themselves about and observe
any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in connection with,
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such
offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

        You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or tax
advice. You should consult your own counsel, accountant and other advisors for legal, tax, business, financial and related advice regarding the
purchase of the common stock. We are not making any representation to you regarding the legality of an investment in the common stock by you
under applicable investment or similar laws.

        In this prospectus supplement, unless otherwise indicated or the context otherwise requires, references to "Dollar General," the "Company,"
"we," "us" and "our" refer to Dollar General Corporation, a Tennessee corporation, and its consolidated subsidiaries. References to the "IPO"
refer to our initial public offering on November 13, 2009 of 39,215,000 shares of our common stock, including shares issued to the underwriters
of the IPO pursuant to their election to exercise in full their option to purchase additional shares. References to the "selling shareholders" refer to
the selling shareholders listed in the table under the caption "Selling Shareholders" in this prospectus supplement. References to our "2012
Annual Report" refer to our Annual Report on Form 10-K for the fiscal year ended February 1, 2013, which is incorporated by reference in this
prospectus supplement. In addition, unless otherwise noted or the context requires otherwise, "2013," "2012," "2011" and "2010" refer to our
fiscal years ending or ended January 31, 2014, February 1, 2013, February 3, 2012 and January 28, 2011. Our fiscal year ends on the Friday
closest to January 31, and each of the years listed will be or were 52-week years, with the exception of 2011 which consisted of 53 weeks.

        Unless indicated otherwise, the information included in this prospectus supplement assumes no exercise by the underwriters of their option
to purchase additional shares of common stock from certain of the selling shareholders.

S-ii
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 PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus. It does not contain all of the information that you should consider before investing in shares of our common stock. You should
carefully read this entire prospectus supplement and the accompanying prospectus, including the factors described or referred to under the
heading "Risk Factors" herein and in our 2012 Annual Report, as well as the financial statements and related notes and other information
incorporated by reference in this prospectus supplement and the accompanying prospectus, before making an investment decision.

Dollar General

Our Company

        We are the largest discount retailer in the United States by number of stores, with 10,557 stores located in 40 states as of March 1, 2013,
primarily in the southern, southwestern, midwestern and eastern United States. Our business model is relatively simple: providing a broad base
of customers with their basic everyday and household needs, supplemented with a variety of general merchandise items, at everyday low prices
(typically $10 or less) in conveniently located, small-box (approximately 7,300 square feet) stores.

        We offer a broad selection of merchandise, including consumable products such as basic packaged and refrigerated food and dairy
products, cleaning supplies, paper products, and health and beauty care items, as well as greeting cards, party supplies, apparel, housewares,
domestics, hardware and automotive supplies, among others. Our merchandise includes high quality national brands from leading manufacturers,
as well as comparable quality private brand selections with prices at substantial discounts to national brands. Our everyday low prices are highly
competitive with even the largest discount retailers. We continually evaluate the needs and demands of our customers and modify our
merchandise selections and pricing accordingly. In addition, we are committed to eliminating costs that do not impact our customers' shopping
experience and increasing our utilization of technology to improve sales and operating performance and eliminate costs. The majority of our
customers live within three to five miles, or a 10-minute drive, of our stores. Our stores are located in a variety of rural, suburban and urban
communities, currently with approximately 70% serving communities with populations of less than 20,000.

        We have confidence in our real estate disciplines and in our ability to identify, open and operate successful new stores. We have grown our
retail square footage by 7% annually in each of the past three years, opening a total of 625 new stores and relocating or remodeling 592 stores in
2012. In 2013, we plan to open an additional 635 stores and relocate or remodel 550 stores, again increasing square footage by 7%, as we further
expand in our core markets and newer states and continue to evaluate our long-term opportunities to best serve the needs of customers in new
markets and more densely populated metropolitan areas.

Our History

        J.L. Turner founded our Company in 1939 as J.L. Turner and Son, Wholesale. We were incorporated as a Kentucky corporation under the
name J.L. Turner & Son, Inc. in 1955, when we opened our first Dollar General store. We changed our name to Dollar General Corporation in
1968 and reincorporated in 1998 as a Tennessee corporation. Our common stock was publicly traded from 1968 until July 2007, when we
merged with an entity controlled by investment funds affiliated with Kohlberg Kravis Roberts & Co. L.P., or KKR. In November 2009 our
common stock again became publicly traded.

S-1
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Recent Developments

        We intend to refinance outstanding amounts under our existing senior secured credit facilities with new unsecured long-term debt of up to
$2.3 billion, expected to consist of new unsecured term loans and new unsecured senior notes. In addition, we intend to enter into a new
unsecured cash flow based revolving credit facility, which is currently expected to have no initial revolver borrowings outstanding. The actual
amounts and type of financing is dependent on market conditions and other factors. Although we currently anticipate completing this financing
in the first quarter of 2013, there can be no assurance that we will complete the refinancing on the foregoing terms or at all.

        We are incorporated under the laws of the state of Tennessee, and our principal executive offices are located at 100 Mission Ridge,
Goodlettsville, Tennessee 37072. Our telephone number is (615) 855-4000, and our website address is www.dollargeneral.com. Information
contained on our website does not constitute part of this document.

S-2

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

7



 Table of Contents

The Offering

The following summary of the offering contains basic information about the offering and the common stock and is not intended to be
complete. It does not contain all the information that may be important to you. For a more complete understanding of the common stock, please
refer to the section of the accompanying prospectus entitled "Description of Common Stock."

Common stock offered by the selling
shareholders 30,000,000 shares.
Use of proceeds We will not receive any proceeds from this sale of shares by the selling shareholders.
Underwriters' option Certain of the selling shareholders have granted the underwriters a 30-day option to purchase

up to 4,500,000 additional shares at the initial price to the public less the underwriting discount.
See "Selling Shareholders."

Dividend policy We have not declared or paid recurring dividends during the past five years, and we have no
current plans to pay any cash dividends on our common stock. Instead, we may retain earnings,
if any, for future operation and expansion, share repurchases and debt repayment. Any decision
to declare and pay dividends in the future will be made at the discretion of our Board of
Directors and will depend on, among other things, our results of operations, cash requirements,
financial condition, contractual restrictions and other factors that our Board of Directors may
deem relevant. See "Dividend Policy."

Risk factors You should carefully read and consider the information set forth under "Risk Factors" herein, in
the accompanying prospectus and in the documents incorporated by reference herein, including
our 2012 Annual Report, before investing in our common stock.

New York Stock Exchange symbol "DG"
Conflicts of interest Certain of the underwriters and their respective affiliates have, from time to time, performed,

and may in the future perform, various financial advisory, investment banking, commercial
banking and other services for us or for our executive officers for which they received or will
receive customary fees and expenses. See "Underwriting." KKR through its affiliates owns
(through their investment in Buck Holdings, L.P.) in excess of 10% of our issued and
outstanding common stock. In addition, Goldman, Sachs & Co. and KKR Capital Markets LLC
or their affiliates will each receive more than 5% of the net proceeds of this offering through
their or their affiliates' investment in Buck Holdings, L.P. Therefore each of Goldman,
Sachs & Co. and KKR Capital Markets LLC may be deemed to have a "conflict of interest"
with us within the meaning of Rule 5121 ("Rule 5121") of the Financial Industry Regulatory
Authority, Inc. See "Underwriting�Conflicts of Interest."

S-3
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        Unless we indicate otherwise or the context otherwise requires, all information in this prospectus supplement:

�
assumes no exercise of the underwriters' option to purchase additional shares of our common stock; and

�
does not reflect (1) 4,447,250 shares of our common stock issuable upon the exercise of outstanding stock options held by
our directors, officers and employees at a weighted average exercise price of $27.76 per share as of March 25, 2013,
1,942,372 of which were then exercisable; (2) 695,111 shares underlying restricted stock units held by our directors, officers
and employees as of March 25, 2013, 4,347 of which were then vested; (3) 505,063 shares underlying performance share
units, held by our officers and employees as of March 25, 2013, none of which were then vested; and (4) 18,613,478 shares
of our common stock reserved for future grants of equity-based awards under our Amended and Restated 2007 Stock
Incentive Plan.

S-4
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Summary Historical Financial and Other Data

        The following table sets forth our summary consolidated financial information as of the dates and for the periods indicated. The summary
historical statement of operations data and statement of cash flows data for the fiscal years ended February 1, 2013, February 3, 2012 and
January 28, 2011, and balance sheet data as of February 1, 2013 and February 3, 2012, have been derived from our historical audited
consolidated financial statements included in the 2012 Annual Report and incorporated by reference in this prospectus supplement. The
summary historical balance sheet data as of January 28, 2011 presented in this table have been derived from our audited consolidated financial
statements not included in the 2012 Annual Report.

        Our historical results are not necessarily indicative of future operating results. The information set forth below should be read in
conjunction with, and is qualified in its entirety by reference to "Selected Historical Financial and Other Data," "Management's Discussion and
Analysis of Financial Condition

S-5
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and Results of Operations" and our consolidated financial statements and the related notes included in the 2012 Annual Report that is
incorporated by reference in this prospectus supplement.

Year Ended
(Amounts in millions, excluding per share data, number of
stores, selling square feet, and net sales per square foot) January 28, 2011 February 3, 2012(1) February 1, 2013
Statement of Income Data:
Net sales $ 13,035.0 $ 14,807.2 $ 16,022.1
Cost of goods sold 8,858.4 10,109.3 10,936.7

Gross profit 4,176.6 4,697.9 5,085.4
Selling, general and administrative expenses 2,902.5 3,207.1 3,430.1

Operating profit 1,274.1 1,490.8 1,655.3
Interest expense 274.0 204.9 127.9
Other (income) expense 15.1 60.6 30.0

Income before income taxes 985.0 1,225.3 1,497.4
Income tax expense 357.1 458.6 544.7

Net income $ 627.9 $ 766.7 $ 952.7

Earnings per share�basic $ 1.84 $ 2.25 $ 2.87
Earnings per share�diluted 1.82 2.22 2.85
Dividends per share � � �
Statement of Cash Flows Data:
Net cash provided by (used in):
Operating activities $ 824.7 $ 1,050.5 $ 1,131.4
Investing activities (418.9) (513.8) (569.8)
Financing activities (130.4) (908.0) (546.8)
Total capital expenditures (420.4) (514.9) (571.6)
Other Financial and Operating Data:
Same store sales growth(2) 4.9% 6.0% 4.7%
Same store sales(2) $ 12,227.1 $ 13,626.7 $ 14,992.7
Number of stores included in same store sales calculation 8,712 9,254 9,783
Number of stores (at period end) 9,372 9,937 10,506
Selling square feet (in thousands at period end) 67,094 71,774 76,909
Net sales per square foot(3) $ 201 $ 213 $ 216
Consumables sales 71.6% 73.2% 73.9%
Seasonal sales 14.5% 13.8% 13.6%
Home products sales 7.0% 6.8% 6.6%
Apparel sales 6.9% 6.2% 5.9%
Rent expense $ 489.3 $ 542.3 $ 614.3
Balance Sheet Data (at period end):
Cash and cash equivalents and short-term investments $ 497.4 $ 126.1 $ 140.8
Total assets 9,546.2 9,688.5 10,367.7
Long-term debt 3,288.2 2,618.5 2,772.2
Total shareholders' equity 4,054.5 4,668.5 4,985.3

(1)
The fiscal year ended February 3, 2012 was comprised of 53 weeks.

(2)
Same-store sales are calculated based upon stores that were open at least 13 full fiscal months and remain open at the end of the
reporting period. When applicable, we exclude the sales in the non-comparable week of a 53-week year from the same-store sales
calculation.
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(3)
Net sales per square foot was calculated based on total sales for the preceding 12 months as of the ending date of the reporting period
divided by the average selling square footage during the period, including the end of the fiscal year, the beginning of the fiscal year,
and the end of each of the Company's three interim fiscal quarters.

S-6
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 RISK FACTORS

An investment in our common stock involves risk. Before investing in our common stock, you should carefully consider the risks described
below as well as other factors and information included in or incorporated by reference into this prospectus supplement and the accompanying
prospectus, including the risk factors set forth in our 2012 Annual Report and our financial statements and related notes, all of which are
incorporated by reference into this prospectus supplement and the accompanying prospectus. Any such risks could materially and adversely
affect our business, financial condition, results of operations or liquidity. However, the selected risks described below and in our 2012 Annual
Report are not the only risks facing us. Our business, financial condition, results of operations or liquidity could also be adversely affected by
additional factors that apply to all companies generally, as well as other risks that are not currently known to us or that we currently view to be
immaterial. While we attempt to mitigate known risks to the extent we believe to be practicable and reasonable, we can provide no assurance,
and we make no representation, that our mitigation efforts will be successful. In such a case, the trading price of the common stock could
decline and you may lose all or part of your investment in our company.

Our stock price may change significantly following the offering, and you could lose all or part of your investment as a result.

        You may not be able to resell your shares at or above the offering price due to a number of factors such as those listed in "Risk Factors" in
our 2012 Annual Report and the following, some of which are beyond our control:

�
quarterly variations in our results of operations;

�
results of operations that vary from the expectations of securities analysts and investors;

�
results of operations that vary from those of our competitors;

�
changes in expectations as to our future financial performance, including financial estimates by securities analysts and
investors;

�
announcements by us, our competitors or our vendors of significant contracts, acquisitions, joint marketing relationships,
joint ventures or capital commitments;

�
announcements by third parties of significant claims or proceedings against us;

�
increases in prices of raw materials for our products, fuel or our goods;

�
future sales of our common stock; and

�
general domestic and international economic conditions.

        Furthermore, the stock market has experienced extreme volatility that in some cases has been unrelated or disproportionate to the operating
performance of particular companies. These broad market and industry fluctuations may adversely affect the market price of our common stock,
regardless of our actual operating performance.

        In the past, following periods of market volatility, shareholders have instituted securities class action litigation. If we were involved in
securities litigation, it could have a substantial cost and divert resources and the attention of executive management from our business regardless
of the outcome of such litigation.
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Because we have no current plans to pay cash dividends on our common stock, you may not receive any return on investment unless you sell
your common stock for a price greater than that which you paid for it.

        We have not declared or paid recurring dividends during the past five years and we have no current plans to pay any cash dividends on our
common stock. Instead we may retain earnings, if any, for future operation and expansion, share repurchases and debt repayment. Any decision
to declare and

S-7

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

14



Table of Contents

pay dividends in the future will be made at the discretion of our Board of Directors and will depend on, among other things, our results of
operations, cash requirements, financial condition, contractual restrictions and other factors that our Board of Directors may deem relevant. In
addition, our ability to pay dividends is and may be limited by covenants of any existing and future outstanding indebtedness we or our
subsidiaries incur, including our credit facilities. As a result, you may not receive any return on an investment in our common stock unless you
sell our common stock for a price greater than that which you paid for it.

Some provisions of Tennessee law and our governing documents could discourage a takeover that shareholders may consider favorable.

        Tennessee law and provisions contained in our amended and restated charter and bylaws could make it difficult for a third party to acquire
us, even if doing so might be beneficial to our shareholders. For example, our amended and restated charter authorizes our Board of Directors to
determine the rights, preferences, privileges and restrictions of unissued preferred stock, without any vote or action by our shareholders. As a
result, our Board of Directors could authorize and issue shares of preferred stock with voting or conversion rights that could adversely affect the
voting or other rights of holders of our common stock or with other terms that could impede the completion of a merger, tender offer or other
takeover attempt. In addition, as described under "Description of Capital Stock�Tennessee Anti-Takeover Statutes" in the accompanying
prospectus, we are subject to certain provisions of Tennessee law that may discourage potential acquisition proposals and may delay, deter or
prevent a change of control of our company, including through transactions, and, in particular, unsolicited transactions, that some or all of our
shareholders might consider to be desirable. As a result, efforts by our shareholders to change the direction or management of our company may
be unsuccessful.

If we, the equity co-investors (the "Investors") or other significant shareholders sell a large number of shares of our common stock, the
market price of our common stock could decline.

        The market price of our common stock could decline as a result of sales of a large number of shares of common stock in the market or the
perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to issue
equity securities in the future at a time and at a price that we deem appropriate. As of March 25, 2013, we had approximately 327,227,387
million shares of common stock outstanding, of which approximately 83% were freely tradable on the New York Stock Exchange. After giving
effect to this offering, approximately 93% of our shares of common stock outstanding would be freely tradable on the New York Stock
Exchange (or approximately 94% if the underwriters exercise their option to purchase additional shares from certain of the selling shareholders
in full).

        We, certain of our directors, the selling shareholders and, through their investment in Buck Holdings, L.P., the Investors, have agreed not to
offer or sell, dispose of or hedge, directly or indirectly, any common stock without the permission of each of Citigroup Global Markets Inc.,
Goldman, Sachs & Co. and KKR Capital Markets LLC for a period of 60 days from the date of this prospectus supplement, subject to certain
exceptions. In addition, pursuant to a registration rights agreement, we have granted the Investors the right to cause us, in certain instances, at
our expense, to file registration statements under the Securities Act of 1933, as amended (the "Securities Act"), covering resales of our common
stock held by them or to piggyback on a registration statement in certain circumstances. Certain members of management hold similar
piggyback registration rights. These rights will not be able to be exercised during the 60-day restricted period described above. As of March 25,
2013, these shares collectively represent approximately 7% of our outstanding common stock following this offering (or 6%, if the underwriters
exercise their option to purchase additional shares from certain of the selling shareholders in full). To the extent that such registration rights are
exercised, the resulting sale of a substantial number of shares of our common stock into the market could cause the market price of our common
stock to decline. These shares also may be sold pursuant to Rule 144 under the Securities Act, depending on their holding period and subject to
restrictions in the case of shares held by persons deemed to be our affiliates. As restrictions on resale end, the market price of our common stock
could also decline if the holders of restricted shares sell them or are perceived by the market as intending to sell them.

S-8
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 FORWARD-LOOKING STATEMENTS

        This prospectus supplement contains or incorporates by reference forward-looking statements within the meaning of Section 27A of the
Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended. You can identify these statements because they are not
limited to historical fact or they use words such as "may," "will," "should," "could," "believe," "anticipate," "project," "plan," "schedule," "on
track," "expect," "estimate," "objective," "forecast," "goal," "potential," "opportunity," "focus," "intend," "committed," "continue," "will likely
result" or "will continue" and similar expressions that concern our strategy, plans, intentions or beliefs about future occurrences or results. For
example, statements relating to estimated and projected expenditures, cash flows, results of operations, financial condition and liquidity; plans
and objectives for future operations, growth or initiatives; plans to refinance our existing indebtedness; and the expected outcome or effect of
pending or threatened litigation or audits are forward-looking statements.

        Forward-looking statements are subject to risks and uncertainties (including, without limitation, those described below under "Risk
Factors") that may change at any time, so our actual results may differ materially from those that we expected. We derive many of these
statements from our operating budgets and forecasts, which are based on many detailed assumptions that we believe are reasonable. However, it
is very difficult to predict the effect of known factors, and we cannot anticipate all factors that could affect our actual results that may be
important to an investor. All forward-looking information should be evaluated in the context of these risks, uncertainties and other factors.
Important factors that could cause actual results to differ materially from the expectations expressed or implied by such forward-looking
statements, include, but are not limited to:

�
failure to successfully execute our growth strategy, including delays in store growth or in effecting relocations and remodels,
difficulties executing sales and operating profit margin initiatives and inventory shrinkage reduction;

�
the failure of our new store base to achieve sales and operating levels consistent with our expectations;

�
risks and challenges in connection with sourcing merchandise from domestic and foreign vendors, as well as trade
restrictions;

�
our level of success in gaining and maintaining broad market acceptance of our private brands and in achieving our other
initiatives;

�
unfavorable publicity or consumer perception of our products;

�
our debt levels and restrictions in our debt agreements;

�
economic conditions, including their effect on the financial and capital markets, our suppliers and business partners,
employment levels, consumer demand, disposable income, credit availability and spending patterns, inflation and the cost of
goods;

�
increases in commodity prices (including, without limitation, cotton, wheat, corn, sugar, oil, paper, nuts and resin);

�
levels of inventory shrinkage;

�
seasonality of our business;

�
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increases in costs of fuel or other energy, transportation or utilities costs and in the costs of labor, employment and
healthcare;

�
the impact of changes in or noncompliance with governmental laws and regulations (including, but not limited to, product
safety, healthcare and unionization) and developments in and outcomes of legal proceedings, investigations or audits;
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�
disruptions, unanticipated expenses or operational failures in our supply chain including, without limitation, a decrease in
transportation capacity for overseas shipments or work stoppages or other labor disruptions that could impede the receipt of
merchandise;

�
delays or unanticipated expenses in constructing or opening new distribution centers;

�
damage or interruption to our information systems;

�
changes in the competitive environment in our industry and the markets where we operate;

�
natural disasters, unusual weather conditions, pandemic outbreaks, boycotts, war and geo-political events;

�
the incurrence of material uninsured losses, excessive insurance costs or accident costs;

�
our failure to protect our brand name;

�
our loss of key personnel or our inability to hire additional qualified personnel;

�
interest rate and currency exchange fluctuations;

�
a data security breach;

�
our failure to maintain effective internal controls;

�
changes to income tax expense due to changes in or interpretation of tax laws, or as a result of federal or state income tax
examinations;

�
changes to or new accounting guidance, such as changes to lease accounting guidance or a requirement to convert to
international financial reporting standards; and

�
additional factore manner in which the amount deemed to be the principal amount will be determined);

� if other than by a board resolution, the manner in which any election by us to defease any debt securities of the
series pursuant to the indenture will be evidenced; whether any debt securities of the series other than debt
securities denominated in U.S. dollars and bearing interest at a fixed rate are to be subject to the defeasance
provisions of the indenture; or, in the case of debt securities denominated in U.S. dollars and bearing interest at a
fixed rate, if applicable, that the debt securities of the series, in whole or any specified part, will not be defeasible
pursuant to the indenture;
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� if applicable, that any debt securities of the series will be issuable in whole or in part in the form of one or more
global securities and, in that case, the respective depositaries for those global securities and the form of any legend
or legends which will be borne by any global securities, and any circumstances in which any global security may
be exchanged in whole or in part for debt securities registered, and any transfer of a global security in whole or in
part may be registered, in the name or names of persons other than the depositary for that global security or a
nominee thereof and any other provisions governing exchanges or transfers of global securities;

� any addition to, deletion from or change in the events of default applicable to any debt securities of the series and
any change in the right of the trustee or the requisite holders of those debt securities to declare the principal
amount thereof due and payable;

� any addition to, deletion from or change in the covenants described in this prospectus applicable to debt securities
of the series;

� if the debt securities of the series are to be convertible into or exchangeable for cash and/or any securities or other
property of any person (including us), the terms and conditions upon which those debt securities will be so
convertible or exchangeable;

� whether the debt securities of the series will be guaranteed by any persons and, if so, the identity of
those persons, the terms and conditions upon which those debt securities will be guaranteed and, if
applicable, the terms and conditions upon which those guarantees may be subordinated to other
indebtedness of the respective guarantors;

� whether the debt securities of the series will be secured by any collateral and, if so, the terms and conditions upon
which those debt securities will be secured and, if applicable, upon which those liens may be subordinated to other
liens securing other indebtedness of us or of any guarantor;

� if other than Deutsche Bank Trust Company Americas is to act as trustee for the debt securities of such series, the
name and corporate trust office of such trustee;

� any other terms of the debt securities of the series (which terms will not be inconsistent with the provisions of the
indenture, except as permitted thereunder); and

� the CUSIP and/or ISIN number(s) of the debt securities of the series.

6
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Interest and Interest Rates

General

In the applicable prospectus supplement, we will designate the debt securities of a series as being either debt securities
bearing interest at a fixed rate of interest or debt securities bearing interest at a floating rate of interest. Each debt security
will begin to accrue interest from the date on which it is originally issued. Interest on each debt security will be payable in
arrears on the interest payment dates set forth in the applicable prospectus supplement and as otherwise described below and
at maturity or, if earlier, the redemption date described below. Interest will be payable to the holder of record of the debt
securities at the close of business on the record date for each interest payment date, which record dates will be specified in
the applicable prospectus supplement.

As used in the indenture, the term �business day� means, with respect to debt securities of a series, any day, other than a
Saturday or Sunday, that is not a day on which banking institutions are authorized or obligated by law or executive order to
close in the place where the principal of and premium, if any, and interest on the debt securities of that series are payable.

Fixed Rate Debt Securities

If the debt securities of a series being offered will bear interest at a fixed rate of interest, the debt securities of that series will
bear interest at the annual interest rate specified on the cover page of the applicable prospectus supplement. Interest on those
debt securities will be payable semi-annually in arrears on the interest payment dates for those debt securities. If the maturity
date, the redemption date or an interest payment date is not a business day, we will pay principal, premium, if any, the
redemption price, if any, and interest on the next succeeding business day, and no interest will accrue from and after the
relevant maturity date, redemption date or interest payment date to the date of that payment. Unless otherwise specified in
the applicable prospectus supplement, interest on the fixed rate debt securities will be computed on the basis of a 360-day
year of twelve 30-day months.

Floating Rate Debt Securities

If the debt securities of a series being offered will bear interest at a floating rate of interest, the debt securities of that series
will bear interest during each relevant interest period at the rate determined as set forth in the applicable prospectus
supplement. In the applicable prospectus supplement, we will indicate any spread or spread multiplier to be applied in the
interest rate formula to determine the interest rate applicable in any interest period. The applicable prospectus supplement
will identify the calculation agent for each series of floating rate debt securities, which will compute the interest accruing on
the debt securities of the relevant series.

Payment and Transfer or Exchange

Principal of and premium, if any, and interest on the debt securities of each series will be payable, and the debt securities
may be exchanged or transferred, at the office or agency maintained by us for that purpose (which initially will be the
corporate trust office of the trustee). Payment of principal of and premium, if any, and interest on a global security registered
in the name of or held by The Depository Trust Company (�DTC�) or its nominee will be made in immediately available funds
to DTC or its nominee, as the case may be, as the registered holder of that global security. If any of the debt securities are no
longer represented by a global security, payment of interest on certificated debt securities in definitive form may, at our
option, be made by check mailed directly to holders at their registered addresses. See ��Book-Entry; Delivery and Form;
Global Securities.�

A holder may transfer or exchange any certificated debt securities in definitive form at the corporate trust office of the
trustee. No service charge will be made for any registration of transfer or exchange of debt securities, but we may require
payment of a sum sufficient to cover any transfer tax or other similar governmental charge payable in connection therewith.

7
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We are not required to transfer or exchange any debt security selected for redemption for a period of 15 days before mailing
of a notice of redemption of the debt security to be redeemed.

The registered holder of debt securities will be treated as the owner of those debt securities for all purposes.

All amounts in respect of principal of and premium, if any, or interest on the debt securities paid by us that remain
unclaimed two years after that payment was due and payable will be repaid to us, and the holders of those debt securities
will thereafter look solely to us for payment.

Covenants

The indenture sets forth limited covenants, including the covenant described below, that will apply to each series of debt
securities issued under the indenture, unless otherwise specified in the applicable prospectus supplement. However, these
covenants do not, among other things:

� limit the amount of indebtedness or lease obligations that may be incurred by us or our subsidiaries;

� limit our ability or that of our subsidiaries to issue, assume or guarantee debt secured by liens; or

� restrict us from paying dividends or making distributions on our capital stock or purchasing or redeeming our
capital stock.

Consolidation, Merger and Sale of Assets

The indenture provides that we may consolidate with or merge with or into any other person, and may sell, transfer, lease or
convey all or substantially all of our properties and assets to another person, provided that the following conditions are
satisfied:

� we are the continuing entity, or the resulting, surviving or transferee person (the �Successor�) is a corporation,
partnership, trust or other entity organized and validly existing under the laws of any domestic or foreign
jurisdiction and the Successor (if not us) will expressly assume, by supplemental indenture, all of our obligations
under the debt securities and the indenture and, for each security that by its terms provides for conversion, provide
for the right to convert that security in accordance with its terms;

� immediately after giving effect to that transaction, no default or event of default under the indenture has occurred
and is continuing; and

� if requested, the trustee receives from us, if requested, an officer�s certificate and an opinion of counsel that the
merger, consolidation, transfer, sale, lease or conveyance and the supplemental indenture, as the case may be,
complies with the applicable provisions of the indenture.

If we consolidate or merge with or into any other person or sell, transfer, lease or convey all or substantially all of our
properties and assets in accordance with the indenture, the Successor will be substituted for us under the indenture, with the
same effect as if it had been an original party to the indenture. As a result, the Successor may exercise our rights and powers
under the indenture, and we will be released from all our liabilities and obligations under the indenture and the debt
securities.
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Any substitution of the Successor for us might be deemed for federal income tax purposes to be an exchange of the debt
securities for �new� debt securities, resulting in recognition of gain or loss for those purposes and possibly certain other
adverse tax consequences to beneficial owners of the debt securities. Holders should consult their own tax advisors regarding
the tax consequences of any substitution.

For purposes of this covenant, �person� means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organization or government or any agency or political
subdivision thereof or any other entity.
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Events of Default

Each of the following events are defined in the indenture as an �event of default� (whatever the reason therefor and whether or
not it will be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree or order of any
court or any order, rule or regulation of any administrative or governmental body) with respect to the debt securities of any
series:

(1) default in the payment of any installment of interest on any debt securities of that series for 30 days after becoming
due;

(2) default in the payment of principal of or premium, if any, on any debt securities of that series when it becomes due
and payable at its stated maturity, upon optional redemption, upon declaration or otherwise;

(3) default in the deposit of any sinking fund payment, when and as due by the terms of any debt securities of that
series;

(4) default in the performance, or breach, of any covenant or agreement of ours in the indenture with respect to the
debt securities of that series (other than as referred to in clause (1), (2) or (3) above), which continues for a period
of 90 days after written notice to us by the trustee or to us and the trustee by the holders of at least 25% in
aggregate principal amount of the outstanding debt securities of that series;

(5) we pursuant to or within the meaning of the Bankruptcy Law:

� commence a voluntary case or proceeding;

� consent to the entry of an order for relief against us in an involuntary case or proceeding;

� consent to the appointment of a Custodian of us or for all or substantially all of our property;

� make a general assignment for the benefit of our creditors;

� file a petition in bankruptcy or answer or consent seeking reorganization or relief;

� consent to the filing of a petition in bankruptcy or the appointment of or taking possession by a Custodian;
or

� take any comparable action under any foreign laws relating to insolvency;
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(6) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

� is for relief against us in an involuntary case, or adjudicates us insolvent or bankrupt;

� appoints a Custodian of us or for all or substantially all of our property; or

� orders the winding-up or liquidation of us (or any similar relief is granted under any foreign laws); and the
order or decree remains unstayed and in effect for 90 days; or

(7) any other event of default provided with respect to debt securities of that series occurs as specified in a
supplemental indenture.

�Bankruptcy Law� means Title 11, United States Code or any similar federal or state or foreign law for the relief of debtors.

�Custodian� means any custodian, receiver, trustee, assignee, liquidator or other similar official under any Bankruptcy Law.

If an event of default with respect to debt securities of any series (other than an event of default relating to certain events of
bankruptcy, insolvency, or reorganization of us) occurs and is continuing, the trustee for that series by notice to us, or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series by notice to us and the
trustee, may, and the trustee at the request of these holders will, declare the principal of and premium, if any, and accrued
and unpaid interest on all the debt securities of that

9
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series to be due and payable. Upon a declaration of this type, that principal, premium and accrued and unpaid interest will be
due and payable immediately. If an event of default relating to certain events of bankruptcy, insolvency or reorganization of
us occurs and is continuing, the principal of and premium, if any, and accrued and unpaid interest on the debt securities of
that series will become and be immediately due and payable without any declaration or other act on the part of the trustee of
that series or any holders.

The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series may
rescind a declaration of acceleration and its consequences, if we have deposited certain sums with the trustee and all events
of default with respect to the debt securities of that series, other than the non-payment of the principal or interest which have
become due solely by that acceleration, have been cured or waived, as provided in the indenture.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other
series of debt securities issued under the indenture.

We are required to furnish the trustee annually a statement by certain of our officers to the effect that, to the best of their
knowledge, we are not in default in the fulfillment of any of our obligations under the indenture or, if there has been a
default in the fulfillment of any obligation of us, specifying each default.

No holder of any debt securities of any series will have any right to institute any judicial or other proceeding with respect to
the indenture, or for the appointment of a receiver or trustee, or for any other remedy unless:

(1) an event of default has occurred and is continuing and that holder has given the trustee prior written notice of that
continuing event of default with respect to the debt securities of that series;

(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of that series
have requested the trustee to institute proceedings in respect of that event of default;

(3) the trustee has been offered indemnity reasonably satisfactory to it against its costs, expenses and liabilities in
complying with that request;

(4) the trustee has failed to institute proceedings 60 days after the receipt of that notice, request and offer of
indemnity; and

(5) no direction inconsistent with that written request has been given for 60 days by the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series.

The holders of a majority in aggregate principal amount of outstanding debt securities of a series will have the right, subject
to certain limitations, to direct the time, method and place of conducting any proceeding for any remedy available to the
trustee with respect to the debt securities of that series or exercising any trust or power conferred to the trustee, and to waive
certain defaults. The indenture provides that if an event of default occurs and is continuing, the trustee will exercise those of
its rights and powers under the indenture, and use the same degree of care and skill in their exercise, as a prudent person
would exercise or use under the circumstances in the conduct of that person�s own affairs. Subject to those provisions, the
trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request of any of the
holders of the debt securities of a series unless they will have offered to the trustee security or indemnity satisfactory to the
trustee against the costs, expenses and liabilities which might be incurred by it in compliance with that request.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of and premium, if any, and interest on that debt security on or after the due dates expressed in that
debt security and to institute suit for the enforcement of payment.
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Modification and Waivers

Modification and amendments of the indenture and the debt securities of any series may be made by us and the trustee with
the consent of the holders of not less than a majority in aggregate principal amount of the outstanding debt securities of that
series affected thereby; provided, however, that no modification or amendment may, without the consent of the holder of
each outstanding debt security of that series affected thereby:

� change the stated maturity of the principal of, or installment of interest on, any debt security;

� reduce the principal amount of any debt security or reduce the amount of the principal of any debt security which
would be due and payable upon a declaration of acceleration of the maturity thereof or reduce the rate of interest
on any debt security;

� reduce any premium payable on the redemption of any debt security or change the date on which any debt security
may or must be redeemed;

� change the coin or currency in which the principal of or premium, if any, or interest on any debt security is
payable;

� impair the right of any holder to institute suit for the enforcement of any payment on or after the stated maturity of
any debt security (or, in the case of redemption, on or after the redemption date);

� reduce the percentage in principal amount of the outstanding debt securities, the consent of whose holders is
required in order to take certain actions;

� reduce the requirements for quorum or voting by holders of debt securities in the indenture or the debt security;

� modify any of the provisions in the indenture regarding the waiver of past defaults and the waiver of certain
covenants by the holders of debt securities except to increase any percentage vote required or to provide that
certain other provisions of the indenture cannot be modified or waived without the consent of the holder of each
debt security affected thereby; or

� make any change that adversely affects in any material respect the right to convert or exchange any debt security
or decreases the conversion or exchange rate or increases the conversion price of any convertible or exchangeable
debt security, unless that decrease or increase is permitted by the terms of the debt securities; or

� modify any of the above provisions.
We and the trustee may, without the consent of any holders, modify or amend the terms of the indenture and the debt
securities of any series with respect to the following:
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� to add to our covenants for the benefit of holders of the debt securities of all or any series or to surrender any right
or power conferred upon us;

� to evidence the succession of another person to, and the assumption by the successor of our covenants, agreements
and obligations under, the indenture pursuant to the covenant described under ��Covenants�Consolidation, Merger
and Sale of Assets�;

� to add any additional events of default for the benefit of holders of the debt securities of all or any series;

� to add one or more guarantees for the benefit of holders of the debt securities;

� to secure the debt securities pursuant to the covenants of the indenture;

� to add or appoint a successor or separate trustee or other agent;

� to provide for the issuance of additional debt securities of any series;

� to establish the form or terms of debt securities of any series as permitted by the indenture;

11
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� to comply with the rules of any applicable securities depository;

� to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

� to add to, change or eliminate any of the provisions of the indenture in respect of one or more series of debt
securities; provided that any such addition, change or elimination (a) shall neither (1) apply to any debt security of
any series created prior to the execution of that supplemental indenture and entitled to the benefit of that provision
nor (2) modify the rights of the holder of any debt security with respect to that provision or (b) shall become
effective only when there is no debt security described in clause (1) outstanding;

� to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the
Trust Indenture Act of 1939, as amended;

� to conform any provision of the indenture, any supplemental indenture, one or more series of debt securities or any
related guarantees or security documents to the description of such securities contained in our prospectus,
prospectus supplement, offering memorandum or similar document with respect to the offering of the securities of
such series to the extent that such description was intended to be a verbatim recitation of a provision in the
indenture, such securities or any related guarantees or security documents;

� to cure any ambiguity, omission, defect or inconsistency; or

� to change any other provision; provided that the change does not adversely affect the interests of the holders of
debt securities of any series in any material respect.

The holders of at least a majority in aggregate principal amount of the outstanding debt securities of any series may, on
behalf of the holders of all debt securities of that series, waive compliance with certain restrictive provisions of the
indenture. The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of a series
may, on behalf of the holders of all debt securities of that series, waive any past default and its consequences under the
indenture with respect to the debt securities of that series, except a default (1) in the payment of principal of or premium, if
any, or interest on debt securities of that series or (2) in respect of a covenant or provision of the indenture that cannot be
modified or amended without the consent of the holder of each debt security of that series. Upon any waiver, that default
will cease to exist, and any event of default arising therefrom will be deemed to have been cured, for every purpose of the
indenture; however, no waiver will extend to any subsequent or other default or event of default or impair any rights
consequent thereon.

Discharge, Defeasance and Covenant Defeasance

We may discharge certain obligations to holders of the debt securities of a series that have not already been delivered to the
trustee for cancellation and that either have become due and payable or will become due and payable within one year (or
scheduled for redemption within one year) by depositing with the trustee, in trust, funds in U.S. dollars in an amount
sufficient to pay the entire indebtedness including the principal and premium, if any, and interest to the date of deposit (if the
debt securities have become due and payable) or to the maturity thereof or the redemption date of the debt securities of that
series, as the case may be. We may direct the trustee to invest those funds in U.S. Treasury securities with a maturity of one
year or less or in a money market fund that invests solely in short-term U.S. Treasury securities.

The indenture provides that we may elect either (1) to defease and be discharged from any and all obligations with respect to
the debt securities of a series (except for, among other things, obligations to register the transfer or exchange of the debt
securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain an office or agency with
respect to the debt securities and to hold moneys for payment in trust) (�legal defeasance�) or (2) to be released from our
obligations to comply with the restrictive covenants under the indenture, and any omission to comply with those obligations
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no longer be applied (�covenant defeasance�). Legal defeasance or covenant defeasance, as the case may be, will be
conditioned upon, among other things, the irrevocable deposit by us with the trustee, in trust, of an amount in U.S. dollars, or
U.S. government obligations, or both, applicable to the debt securities of that series which through the scheduled payment of
principal and interest in accordance with their terms will provide money in an amount sufficient to pay the principal of and
premium, if any, and interest on the debt securities on the scheduled due dates therefor.

If we effect covenant defeasance with respect to the debt securities of any series, the amount in U.S. dollars, or U.S.
government obligations, or both, on deposit with the trustee will be sufficient, in the opinion of a nationally recognized firm
of independent accountants, to pay amounts due on the debt securities of that series at the time of the stated maturity but may
not be sufficient to pay amounts due on the debt securities of that series at the time of the acceleration resulting from that
event of default. However, we would remain liable to make payment of amounts due at the time of acceleration.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not cause the
holders and beneficial owners of the debt securities of that series to recognize income, gain or loss for federal income tax
purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from the U.S. Internal Revenue
Service or a change in law to that effect.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Same-Day Settlement and Payment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will trade in the same-day funds
settlement system of DTC until maturity or until we issue the debt securities in certificated form. DTC will therefore require
secondary market trading activity in the debt securities to settle in immediately available funds. We can give no assurance as
to the effect, if any, of settlement in immediately available funds on trading activity in the debt securities.

Book-Entry; Delivery and Form; Global Securities

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will be issued in the
form of one or more global debt securities, in definitive, fully registered form without interest coupons, each of which we
refer to as a �global security.� Each global security will be deposited with the trustee as custodian for DTC and registered in
the name of a nominee of DTC in New York, New York for the accounts of participants in DTC.

Investors may hold their interests in a global security directly through DTC if they are DTC participants, or indirectly
through organizations that are DTC participants. Except in the limited circumstances described below, holders of debt
securities represented by interests in a global security will not be entitled to receive their debt securities in fully registered
certificated form.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a
�banking organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that have
accounts with DTC (�participants�) and to facilitate the clearance and settlement of securities transactions among its
participants in those securities through electronic book-entry changes in accounts of the participants, thereby eliminating the
need for physical movement of securities certificates. DTC�s participants include both U.S. and non-U.S. securities brokers
and dealers, banks,
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trust companies, clearing corporations and certain other organizations. Access to DTC�s book-entry system is also available
to others, such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations
that clear through or maintain a custodial relationship with a participant, whether directly or indirectly.

Ownership of Beneficial Interests

Upon the issuance of each global security, DTC will credit, on its book-entry registration and transfer system, the respective
principal amount of the individual beneficial interests represented by the global security to the accounts of participants.
Ownership of beneficial interests in each global security will be limited to participants or persons that may hold interests
through participants. Ownership of beneficial interests in each global security will be shown on, and the transfer of those
ownership interests will be effected only through, records maintained by DTC (with respect to participants� interests) and
those participants (with respect to the owners of beneficial interests in the global security other than participants).

So long as DTC or its nominee is the registered holder and owner of a global security, DTC or that nominee, as the case may
be, will be considered the sole legal owner of the debt security represented by the global security for all purposes under the
indenture, the debt securities and applicable law. Except as set forth below, owners of beneficial interests in a global security
will not be entitled to receive certificated debt securities and will not be considered to be the owners or holders of any debt
securities represented by the global security. We understand that under existing industry practice, in the event an owner of a
beneficial interest in a global security desires to take any actions that DTC, as the holder of the global security, is entitled to
take, DTC would authorize the participants to take that action, and that participants would authorize beneficial owners
owning through those participants to take that action or would otherwise act upon the instructions of beneficial owners
owning through them. No beneficial owner of an interest in a global security will be able to transfer that interest except in
accordance with DTC�s applicable procedures, in addition to those provided for under the indenture. Because DTC can only
act on behalf of participants, who in turn act on behalf of others, the ability of a person having a beneficial interest in a
global security to pledge that interest to persons that do not participate in the DTC system, or otherwise to take actions in
respect of that interest, may be impaired by the lack of a physical certificate representing that interest.

All payments on the debt securities represented by a global security registered in the name of and held by DTC or its
nominee will be made to DTC or its nominee, as the case may be, as the registered owner and holder of the global security.

We expect that DTC or its nominee, upon receipt of any payment of principal or premium, if any, or interest in respect of a
global security, will credit participants� accounts with payments in amounts proportionate to their respective beneficial
interests in the principal amount of the global security as shown on the records of DTC or its nominee. We also expect that
payments by participants to owners of beneficial interests in the global security held through those participants will be
governed by standing instructions and customary practices as is now the case with securities held for accounts for customers
registered in the names of nominees for those customers. These payments, however, will be the responsibility of those
participants and indirect participants, and none of we, the trustee or any paying agent will have any responsibility or liability
for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in any global
security or for maintaining, supervising or reviewing any records relating to those beneficial ownership interests or for any
other aspect of the relationship between DTC and its participants or the relationship between those participants and the
owners of beneficial interests in a global security.

Unless and until it is exchanged in whole or in part for certificated debt securities, each global security may not be
transferred except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of DTC.
Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and will be settled
in same-day funds.
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We expect that DTC will take any action permitted to be taken by a holder of debt securities only at the direction of one or
more participants to whose account the DTC interests in a global security are credited and only in respect of that portion of
the aggregate principal amount of the debt securities as to which that participant or participants has or have given that
direction. However, if there is an event of default under the debt securities, DTC will exchange each global security for
certificated debt securities, which it will distribute to its participants.

Although we expect that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each global
security among participants of DTC, DTC is under no obligation to perform or continue to perform those procedures, and
those procedures may be discontinued at any time. Neither we nor the trustee will have any responsibility for the
performance or nonperformance by DTC or its participants or indirect participants of their respective obligations under the
rules and procedures governing their operations.

The indenture provides that the global securities will be exchanged for debt securities in certificated form of like tenor and of
an equal principal amount, in authorized denominations in the following limited circumstances:

(1) DTC notifies us that it is unwilling or unable to continue as depository or if DTC ceases to be eligible
under the indenture and we do not appoint a successor depository within 90 days;

(2) we determine that the debt securities will no longer be represented by global securities and execute and deliver to
the trustee an order to that effect; or

(3) an event of default with respect to the debt securities has occurred and is continuing.
These certificated debt securities will be registered in the name or names as DTC instructs the trustee. It is expected that
those instructions may be based upon directions received by DTC from participants with respect to ownership of beneficial
interests in global securities.

The information in this section of this prospectus concerning DTC and DTC�s book-entry system has been obtained from
sources that we believe to be reliable.

Euroclear and Clearstream

If the depositary for a global security is DTC, you may hold interests in the global security through Clearstream Banking,
société anonyme, which we refer to as �Clearstream,� or Euroclear Bank SA/ NV, as operator of the Euroclear System, which
we refer to as �Euroclear,� in each case, as a participant in DTC. Euroclear and Clearstream will hold interests, in each case,
on behalf of their participants through customers� securities accounts in the names of Euroclear and Clearstream on the books
of their respective depositaries, which in turn will hold those interests in customers� securities in the depositaries� names on
DTC�s books.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the debt securities made through Euroclear
or Clearstream must comply with the rules and procedures of those systems. Those systems could change their rules and
procedures at any time. We have no control over those systems or their participants, and we take no responsibility for their
activities. Transactions between participants in Euroclear or Clearstream, on one hand, and other participants in DTC, on the
other hand, would also be subject to DTC�s rules and procedures.

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers, exchanges,
notices and other transactions involving any securities held through those systems only on days when those systems are open
for business. Those systems may not be open for business on days when banks, brokers and other institutions are open for
business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the debt securities through these
systems and wish on a particular day, to transfer their interests, or to receive or make a payment or delivery or exercise any
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to act before the expiration date. In addition, investors
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who hold their interests through both DTC and Euroclear or Clearstream may need to make special arrangements to finance
any purchase or sales of their interests between the U.S. and European clearing systems, and those transactions may settle
later than transactions within one clearing system.

Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of New
York.

Regarding the Trustee

Deutsche Bank Trust Company Americas is the trustee under the indenture. As of the date of this prospectus, the corporate
trust office of the trustee is located at 60 Wall Street, MSNYC 60-2710, New York, New York 10005.

The trustee is permitted to engage in transactions, including commercial banking and other transactions, with us and our
subsidiaries from time to time; provided that if the trustee acquires any conflicting interest it must eliminate that conflict
upon the occurrence of an event of default, or else resign.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is a summary and is qualified in its entirety by reference to our Amended and
Restated Certificate of Incorporation and Amended and Restated Bylaws, which are incorporated by reference as exhibits to
the registration statement of which this prospectus forms a part, and by applicable law. We are not offering any shares of
Class B common stock pursuant to this prospectus.

Authorized Capitalization

Our authorized capital stock consists of 3,000,000,000 shares of Class A common stock, par value $.0001 per share,
1,200,000,000 shares of Class B common stock, par value $.0001 per share, and 300,000,000 shares of preferred stock, par
value $.0001 per share.

Common Stock

Voting Rights. Each share of Class A common stock entitles its holder to one vote per share.

Except as may be required by Delaware law, holders of Class B common stock are not entitled to vote and have no voting
power.

Dividend Rights. Our Class A common stock and Class B common stock share equally (on a per share basis) in any dividend
declared by our board of directors, subject to any preferential or other rights of any outstanding preferred stock and to the
distinction that any stock dividends will be paid in shares of Class A common stock to the holders of our Class A common
stock and in shares of Class B common stock to the holders of our Class B common stock.

Liquidation Rights. Upon liquidation, dissolution or winding up, our Class A common stock and Class B common stock will
be entitled to receive ratably the assets available for distribution to the stockholders after payment of liabilities and payment
of preferential and other amounts, if any, payable on any outstanding preferred stock.

Conversion Right of Class B Common Stock. Subject to the provisions of our amended and restated certificate of
incorporation that prohibit our members and former members, and any person that is an operator, member or licensee of any
competing general purpose payment card system, and any affiliate of any such person, from beneficially owning any share of
Class A common stock or of any other class of our stock with general voting power, each share of Class B common stock
will be convertible, at the holder�s option, into a share of Class A common stock on a one-for-one basis.

    Beneficial Ownership Limitations.

Class A Common Stock and Other Voting Stock. Subject to limited exceptions, our amended and restated certificate of
incorporation prohibits any person from beneficially owning (a) shares of Class A common stock representing more than
15% of the aggregate outstanding shares or voting power of Class A common stock, (b) shares of any other class or series of
our stock entitled to vote generally in the election of directors (�other voting stock�) representing more than 15% of the
aggregate outstanding shares or voting power of such class or series, or (c) shares of Class A common stock and/or other
voting stock representing more than 15% of the aggregate voting power of all our then outstanding shares of stock entitled to
vote at an election of directors, voting as a single class. In addition, no member or former member of MasterCard
International or person that is an operator, member or licensee of any competing general purpose payment card system, or
any affiliate of any such person, may beneficially own any share of Class A common stock or of other voting stock, except
during a transitory period no longer than 30 days following a permitted conversion of shares of Class B common stock into
shares of Class A common stock. Members of MasterCard International are not permitted to vote any shares of Class A
common stock beneficially owned by them.
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Any attempted transfer of Class A common stock or other voting stock which, if effective, would result in violation of the
ownership limits discussed above, will cause the number of shares causing the violation (rounded to the next highest whole
share) to be automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries. The
automatic transfer will be deemed to be effective as of the close of business on the business day prior to the date of the
transfer. Shares of Class A common stock or other voting stock held in the trust will be issued and outstanding shares.

The proposed transferee will not benefit economically from ownership of any shares of Class A common stock or other
voting stock held in the trust, will have no rights to dividends or other distributions and no rights to vote or other rights
attributable to the shares of Class A common stock or other voting stock held in the trust. The trustee of the trust will have
all voting rights and rights to dividends or other distributions with respect to shares of Class A common stock or other voting
stock held in the trust. These rights will be exercised for the exclusive benefit of the charitable beneficiary.

Any dividend or other distribution paid prior to MasterCard�s discovery that shares of Class A common stock or other voting
stock have been transferred to the trust has to be paid by the recipient to the trustee upon demand. Any dividend or other
distribution authorized but unpaid will be paid when due to the trustee. Any dividend or distribution paid to the trustee will
be held in trust for the charitable beneficiary. Subject to applicable law, the trustee will have the authority (1) to rescind as
void any vote cast by the proposed transferee prior to MasterCard�s discovery that the shares have been transferred to the
trust and (2) to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable beneficiary.
However, if MasterCard has already taken corporate action, then the trustee will not have the authority to rescind and recast
the vote.

Within 20 days of receiving notice from MasterCard that shares of its stock have been transferred to the trust, the trustee
must sell the shares to a person designated by the trustee, whose ownership of the shares will not violate the above
ownership limitations. Upon the sale, the interest of the charitable beneficiary in the shares sold will terminate, and the
trustee will distribute the net proceeds of the sale to the proposed transferee and to the charitable beneficiary as follows. The
proposed transferee will receive the lesser of (1) the price paid by the proposed transferee for the shares or, if the proposed
transferee did not give value for the shares in connection with the event causing the shares to be held in the trust (e.g., a gift,
devise or other similar transaction), the Market Price (as defined in MasterCard�s certificate of incorporation) of the shares on
the day of the event causing the shares to be held in the trust and (2) the price received by the trustee from the sale or other
disposition of the shares. Any net sale proceeds in excess of the amount payable to the proposed transferee will be paid
immediately to the charitable beneficiary. If, prior to MasterCard�s discovery that shares of its stock have been transferred to
the trust, the shares are sold by the proposed transferee, then (1) the shares shall be deemed to have been sold on behalf of
the trust and (2) to the extent that the proposed transferee received an amount for the shares that exceeds the amount he was
entitled to receive, the excess shall be paid to the trustee upon demand.

In addition, shares of Class A common stock or other voting stock held in the trust transferred to the trustee may be
redeemed by MasterCard, or its designee, at a price per share equal to the lesser of (1) the price per share in the transaction
that resulted in such transfer to the trust (or, in the case of a devise, gift or other such transaction, the Market Price at the
time of such devise or gift or other such transaction) and (2) the Market Price on the date MasterCard, or its designee, elects
to redeem such shares. MasterCard may reduce the amount payable to the Prohibited Owner (as defined in the certificate of
incorporation) by the amount of dividends and distributions which has been paid to the Prohibited Owner and are owed by
the Prohibited Owner to the trustee. MasterCard may pay the amount of such reduction to the trustee for the benefit of the
charitable beneficiary. MasterCard shall have the right to redeem such shares until the trustee has sold the shares held in the
trust. Upon such a redemption, the interest of the charitable beneficiary in the shares shall terminate and the trustee shall
distribute the net proceeds of the redemption to the Prohibited Owner. Except as described above, shares of Class A common
stock are not redeemable.
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Class B Common Stock. Shares of Class B common stock may be held only by either principal members of MasterCard
International, which participate directly in MasterCard International�s business, or affiliate members of MasterCard
International, which participate indirectly in MasterCard International�s business through a principal member (collectively,
�members�), by MasterCard or by MasterCard�s directors, officers or employees. Any transfer that would result in a violation
of this ownership limitation will be void. MasterCard may redeem any shares of Class B common stock held by a person
prohibited from holding such shares.

Other Matters. Holders of our common stock do not have preemptive or subscription rights. We will issue all shares of our
capital stock in uncertificated form unless our board of directors determines that any particular series will be issued in
certificated form.

Preferred Stock

Our amended and restated certificate of incorporation authorizes our board of directors to establish one or more series of
preferred stock (including convertible preferred stock). Unless required by law or by any stock exchange, the authorized
shares of preferred stock will be available for issuance without further action by our stockholders. Our board of directors is
able to determine, with respect to any series of preferred stock, the terms and rights of that series, including:

� the designation of the series;

� the number of shares of the series, which our board may, except where otherwise provided in the preferred stock
designation, increase or decrease, but not below the number of shares then outstanding;

� whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;

� the dates at which dividends, if any, will be payable;

� the redemption rights and price or prices, if any, for shares of the series;

� the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;

� the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or
winding-up of the affairs of our company;

� whether the shares of the series will be convertible into shares of any other class or series, or any other security, of
our company or any other corporation, and, if so, the specification of the other class or series or other security, the
conversion price or prices or rate or rates, any rate adjustments, the date or dates as of which the shares will be
convertible and all other terms and conditions upon which the conversion may be made;

� restrictions on the issuance of shares of the same series or of any other class or series; and

� the voting rights, if any, of the holders of the series.
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Accordingly, we could issue a series of preferred stock that could, depending on the terms of the series, impede or
discourage an acquisition attempt or other transaction that some, or a majority, of Class A common stockholders might
believe to be in their best interests or in which Class A common stockholders might receive a premium for their Class A
common stock over the market price of the Class A common stock.

Authorized but Unissued Capital Stock

Delaware law does not require stockholder approval for any issuance of authorized shares. However, the listing requirements
of the New York Stock Exchange, which would apply so long as the Class A common stock remains listed on the New York
Stock Exchange, require stockholder approval of certain issuances equal to or
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exceeding 20% of the then outstanding voting power or then outstanding number of shares of Class A common stock. These
additional shares may be used for a variety of corporate purposes, including future public offerings, to raise additional
capital or to facilitate acquisitions.

One of the effects of the existence of unissued and unreserved Class A common stock or preferred stock may be to enable
our board of directors to issue shares to persons friendly to current management, which issuance could render more difficult
or discourage an attempt to obtain control of our company by means of a merger, tender offer, proxy contest or otherwise,
and thereby protect the continuity of our management and possibly deprive the stockholders of opportunities to sell their
shares of Class A common stock at prices higher than prevailing market prices.

Anti-Takeover Effects of Certain Provisions of our Amended and Restated Certificate of Incorporation and Bylaws

Beneficial Ownership Limitations

As described above, subject to limited exceptions, our amended and restated certificate of incorporation prohibits any person
from beneficially owning more than 15% of any of the Class A common stock or any other class or series of our stock
entitled to vote, or more than 15% of our total voting power. In addition, no member or former member of MasterCard
International, or any operator, member or licensee of any competing general purpose payment card system, or any affiliate of
any such person, may beneficially own any share of Class A common stock or any other class or series of our stock entitled
to vote generally in the election of directors, except during a transitory period no longer than 30 days following a permitted
conversion of shares of Class B common stock into shares of Class A common stock.

These ownership limitations could delay, defer or prevent a transaction or a change in control that might involve a premium
price for the holders of Class A common stock and/or Class B common stock or otherwise be in their best interest.

Board Size

Our amended and restated certificate of incorporation provides that the number of directors is fixed from time to time
exclusively pursuant to a resolution adopted by the board, but must consist of not less than three or more than fifteen
directors.

Vacancies

Our amended and restated certificate of incorporation and bylaws provide that any vacancies on our board of directors will
be filled only by the affirmative vote of a majority of the remaining directors who are not Industry Directors (as defined
below), although less than a quorum. If our board of directors consists solely of Industry Directors, the affirmative vote of
the entire board of directors, although less than a quorum, is required to fill any vacancy. If any applicable provision of the
General Corporation Law of the State of Delaware expressly confers power on stockholders to fill such a directorship at a
special meeting of stockholders, such a directorship may be filled at such meeting only by the affirmative vote of at least
80% of the votes cast thereon by the outstanding shares of the Company then entitled to vote at an election of directors,
voting together as a single class.

An �Industry Director� is defined in our amended and restated certificate of incorporation as any director, other than a director
who is an officer or employee of the Company or any of its subsidiaries, who is presently, or who has been, within the prior
18 months, previously affiliated with:

� any person that on May 30, 2006 was, or thereafter shall have become or shall become, a �Class A� (or principal)
member or affiliate member of MasterCard International or licensee of any of the
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Company�s or MasterCard International�s brands, or an affiliate of any of the foregoing, whether or not such person
continues to retain such status; or

� any person that is an operator, member or licensee of any general purpose payment card system that competes with
the Company, or any affiliate of such a person.

No Cumulative Voting

The General Corporation Law of the State of Delaware provides that stockholders are not entitled to the right to cumulate
votes in the election of directors unless our amended and restated certificate of incorporation provides otherwise. Our
amended and restated certificate of incorporation does not provide for cumulative voting.

No Stockholder Action by Written Consent; Calling of Special Meetings of Stockholders

Our amended and restated certificate of incorporation prohibits stockholder action by written consent by the holders of
Class A common stock. It also provides that special meetings of our stockholders may be called only by or at the direction of
the board of directors, our chief executive officer or the chairman of the board.

Advance Notice Requirements for Stockholder Proposals and Director Nominations

Our bylaws provide that stockholders seeking to nominate candidates for election as directors or to bring business before an
annual meeting of stockholders must provide timely notice of their proposal in writing to the corporate secretary.

Generally, to be timely, a stockholder�s notice must be received at our principal executive offices not less than 90 nor more
than 120 days prior to the first anniversary of the previous year�s annual meeting. Our bylaws also specify requirements as to
the form and content of a stockholder�s notice.

These provisions may impede stockholders� ability to bring matters before an annual meeting of stockholders or make
nominations for directors at an annual meeting of stockholders.

Limitations on Liability and Indemnification of Officers and Directors

The General Corporation Law of the State of Delaware authorizes corporations to limit or eliminate the personal liability of
directors to corporations and their stockholders for monetary damages for breaches of directors� fiduciary duties. Our
amended and restated certificate of incorporation includes a provision that eliminates the personal liability of directors for
monetary damages for any breach of fiduciary duty in such capacity, except to the extent such exemption from liability or
limitation thereof is not permitted under the General Corporation Law of the State of Delaware.

Our amended and restated certificate of incorporation provides that we must indemnify our directors, any non-voting advisor
to our board of directors and our officers to the fullest extent authorized by the General Corporation Law of the State of
Delaware. We are also expressly authorized to carry directors� and officers� insurance for the benefit of our directors, officers
and certain employees. We believe that these indemnification provisions and insurance are useful to attract and retain
qualified directors and executive officers.

The limitation of liability and indemnification provisions in our amended and restated certificate of incorporation and bylaws
may discourage stockholders from bringing a lawsuit against directors for breach of their fiduciary duty. These provisions
may also have the effect of reducing the likelihood of litigation against directors and officers, even though such an action, if
successful, might otherwise benefit us and our stockholders.
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In addition, your investment may be adversely affected to the extent we pay the costs of settlement and damage awards
against directors and officers pursuant to these indemnification provisions.

There is currently no pending material litigation or proceeding involving any of our directors, officers or employees for
which indemnification is sought.

Amendments

The General Corporation Law of the State of Delaware provides generally that the affirmative vote of a majority of the
outstanding shares then entitled to vote, voting together as a single class, is required to amend our amended and restated
certificate of incorporation, unless the amended and restated certificate of incorporation requires a greater percentage, which
it does not.

Our amended and restated certificate of incorporation grants our board of directors the authority to amend and repeal our
bylaws without a stockholder vote in any manner not inconsistent with the laws of the State of Delaware or our amended and
restated certificate of incorporation.

Notwithstanding the foregoing, our amended and restated certificate of incorporation also provides that our bylaws may be
amended by the stockholders only by a vote of 80% or more of all of the outstanding shares then entitled to vote at an
election of directors. In addition, the affirmative vote of at least 75% of our board of directors is required to amend the
provision in our bylaws that requires that the appointment or election of one of our officers as chairman of the board of
directors be approved by at least 75% of our board of directors.

Stock Ownership of The MasterCard Foundation

As of April 15, 2015, The MasterCard Foundation (the �Foundation�) owned 116,565,399 shares of Class A common stock. At
the time of our initial public offering, we donated 134,969,330 newly-issued shares of our Class A common stock to the
Foundation. The Foundation is a global private charitable foundation incorporated in Canada that is controlled by directors
who are independent of the Company and its principal customers. The Foundation supports programs and initiatives that
help children and youth to access education, understand and utilize technology, and develop the skills necessary to succeed
in a diverse and global work force. The vision of the Foundation is to promote financial inclusion and prosperity in
developing countries by advancing innovative programs in areas of microfinance and youth education. Under the terms of
the donation, the Foundation became able to resell the donated shares in May 2010 to the extent necessary to meet charitable
disbursement requirements dictated by Canadian tax law. Under Canadian tax law, the Foundation is generally required to
disburse at least 3.5% of its assets not used in administration each year for qualified charitable disbursements. However, the
Foundation obtained permission from the Canadian tax authorities to defer the giving requirements for up to ten years, which
was extended in 2011 to 15 years. The Foundation, at its discretion, may decide to meet its disbursement obligations on an
annual basis or to settle previously accumulated obligations during any given year. The Foundation will be permitted to sell
all of its remaining shares beginning twenty years and eleven months after the consummation of the IPO.

The ownership of Class A common stock by the Foundation, together with the restrictions on transfer, could discourage or
make more difficult acquisition proposals favored by the other holders of the Class A common stock. In addition, because
the Foundation is restricted from selling its shares for an extended period of time, it may not have the same interest in short
or medium term movements in our stock price as, or incentive to approve a corporate action that may be favorable to, our
other stockholders.

Delaware Law Anti-Takeover Statute

We are a Delaware corporation and are subject to Section 203 of the General Corporation Law of the State of Delaware.
Section 203 provides that, subject to certain exceptions specified in the law, a Delaware corporation
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shall not engage in certain �business combinations� with any �interested stockholder� for a three-year period following the time
that the stockholder became an interested stockholder unless:

� prior to such time, our board of directors approved either the business combination or the transaction that resulted
in the stockholder becoming an interested stockholder;

� upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the
interested stockholder owned at least 85% of our voting stock outstanding at the time the transaction commenced,
excluding certain shares; or at or subsequent to that time, the business combination is approved by our board of
directors and by the affirmative vote of holders of at least 66 2/3% of the outstanding voting stock that is not owned
by the interested stockholder.

Generally, a �business combination� includes a merger, asset or stock sale or other transaction resulting in a financial benefit
to the interested stockholder. Subject to certain exceptions, an �interested stockholder� is a person who, together with that
person�s affiliates and associates, owns, or within the previous three years did own, 15% or more of our voting stock. Our
board of directors has approved The MasterCard Foundation becoming a holder of more than 15% of our Class A common
stock.

Under certain circumstances, Section 203 makes it more difficult for a person who would be an �interested stockholder� to
effect various business combinations with a corporation for a three year period. The provisions of Section 203 may
encourage companies interested in acquiring our company to negotiate in advance with our board of directors because the
stockholder approval requirement would be avoided if our board of directors approves either the business combination or the
transaction that results in the stockholder becoming an interested stockholder. These provisions also may make it more
difficult to accomplish transactions that stockholders may otherwise deem to be in their best interests.

Transfer Agent and Registrar

The transfer agent and registrar for our Class A common stock is Computershare Shareowner Services LLC.

Listing

Our Class A common stock is listed on the New York Stock Exchange under the symbol �MA�.
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DESCRIPTION OF DEPOSITARY SHARES

The following description of shares represented by depositary shares sets forth certain general terms and provisions of
depositary agreements, depositary shares and depositary receipts. This summary does not contain all of the information that
you may find useful. The particular terms of the depositary shares and related agreements and receipts will be described in
the prospectus supplement relating to those depositary shares. For more information, you should review the relevant form of
deposit agreement and relevant form of depositary receipts, which are or will be filed with the SEC.

General

We may elect to have shares represented by depositary shares. The shares underlying the depositary shares will be deposited
under a separate deposit agreement between us and a bank or trust company we select. The prospectus supplement relating to
a series of depositary shares will set forth the name and address of this share depositary. Subject to the terms of the deposit
agreement, each owner of a depositary share will be entitled, proportionately, to all the rights, preferences and privileges of
the share represented by such depositary share (including dividend, voting, redemption, conversion, exchange and
liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement, each of which will
represent the applicable interest in a number of shares, or fraction thereof, as described in the applicable prospectus
supplement.

A holder of depositary shares will be entitled to receive the shares (but only in whole shares) underlying those depositary
shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the whole
number of shares to be withdrawn, the depositary will deliver to that holder at the same time a new depositary receipt for the
excess number of depositary shares.

Unless otherwise specified in the applicable prospectus supplement, the depositary agreement, the depositary shares and the
depositary receipts will be governed by and construed in accordance with the law of the State of New York.

Dividends and Other Distributions

The share depositary will distribute all cash dividends or other cash distributions in respect of the shares to the record
holders of depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by those holders.

If there is a distribution other than in cash in respect of the shares, the share depositary will distribute property received by it
to the record holders of depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by
those holders, unless the share depositary determines that it is not feasible to make such a distribution. In that case, the share
depositary may, with our approval, adopt any method that it deems equitable and practicable to effect the distribution,
including a public or private sale of the property and distribution of the net proceeds from the sale to the holders.

The amount distributed in any of the above cases will be reduced by any amount we or the share depositary are required to
withhold on account of taxes.

Conversion and Exchange

If any share underlying the depositary shares is subject to provisions relating to its conversion or exchange as set forth in an
applicable prospectus supplement, each record holder of depositary shares will have the right or obligation to convert or
exchange those depositary shares pursuant to those provisions.
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Redemption of Depositary Shares

Whenever we redeem a share held by the share depositary, the share depositary will redeem as of the same redemption date a
proportionate number of depositary shares representing the shares that were redeemed. The redemption price per depositary
share will be equal to the aggregate redemption price payable with respect to the number of shares underlying the depositary
shares. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by
lot or proportionately as we may determine.

After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be outstanding
and all rights of the holders of the depositary shares will cease, except the right to receive the redemption price.

Voting

Upon receipt of notice of any meeting at which the holders of any shares underlying the depositary shares are entitled to
vote, the share depositary will mail the information contained in the notice to the record holders of the depositary receipts.
Each record holder of the depositary receipts on the record date (which will be the same date as the record date for the
shares) may then instruct the share depositary as to the exercise of the voting rights pertaining to the number of shares
underlying that holder�s depositary shares. The share depositary will try to vote the number of shares underlying the
depositary shares in accordance with the instructions, and we will agree to take all reasonable action which the share
depositary deems necessary to enable the share depositary to do so. The share depositary will abstain from voting the shares
to the extent that it does not receive specific written instructions from holders of depositary receipts representing the share.

Record Date

Whenever

� any cash dividend or other cash distribution becomes payable, any distribution other than cash is made, or any
rights, preferences or privileges are offered with respect to the shares; or

� the share depositary receives notice of any meeting at which holders of shares are entitled to vote or of which
holders of shares are entitled to notice, or of the mandatory conversion of or any election by us to call for the
redemption of any share,

the share depositary will in each instance fix a record date (which will be the same as the record date for the shares) for the
determination of the holders of depositary receipts:

� who will be entitled to receive dividend, distribution, rights, preferences or privileges or the net proceeds of any
sale; or

� who will be entitled to give instructions for the exercise of voting rights at any such meeting or to receive notice of
the meeting or the redemption or conversion, subject to the provisions of the deposit agreement.

Amendment and Termination of the Deposit Agreement

We and the share depositary may at any time agree to amend the form of depositary receipt and any provision of the deposit
agreement. However, any amendment that materially and adversely alters the rights of holders of depositary shares will not
be effective unless the amendment has been approved by the holders of at least a majority of the depositary shares then
outstanding. The deposit agreement may be terminated by us or by the share depositary only if all outstanding shares have
been redeemed or if a final distribution in respect of the underlying shares has been made to the holders of the depositary
shares in connection with the liquidation, dissolution or winding up of us.
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Charges of Share Depositary

We will pay all charges of the share depositary including charges in connection with the initial deposit of the shares, the
initial issuance of the depositary receipts, the distribution of information to the holders of depositary receipts with respect to
matters on which the share is entitled to vote, withdrawals of the share by the holders of depositary receipts or redemption or
conversion of the share, except for taxes (including transfer taxes, if any) and other governmental charges and any other
charges expressly provided in the deposit agreement to be at the expense of holders of depositary receipts or persons
depositing shares.

Miscellaneous

Neither we nor the share depositary will be liable if either of us is prevented or delayed by law or any circumstance beyond
our control in performing any obligations under the deposit agreement. The obligations of the share depositary under the
deposit agreement are limited to performing its duties under the agreement without negligence or bad faith. Our obligations
under the deposit agreement are limited to performing our duties in good faith. Neither we nor the share depositary is
obligated to prosecute or defend any legal proceeding in respect of any depositary shares or shares unless satisfactory
indemnity is furnished. We and the share depositary may rely on advice of or information from counsel, accountants or other
persons that they believe to be competent and on documents that they believe to be genuine. The share depositary may resign
at any time or be removed by us, effective upon the acceptance by its successor of its appointment. If we have not appointed
a successor share depositary and the successor depositary has not accepted its appointment within 60 days after the share
depositary delivered a resignation notice to us, the share depositary may terminate the deposit agreement. See �Amendment
and Termination of the Deposit Agreement� above.
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DESCRIPTION OF PURCHASE CONTRACTS

The following description sets forth certain general terms and provisions of the purchase contracts that we may offer from
time to time. This summary does not contain all of the information that you may find useful. The particular terms of any
purchase contract that we may offer and the related agreements will be described in the prospectus supplement relating to
those purchase contracts. For more information, you should review the relevant form of purchase contract and the relevant
form of pledge agreement for purchase contracts, if any, which are or will be filed with the SEC.

If we offer any purchase contracts, certain terms of that series of purchase contracts will be described in the applicable
prospectus supplement, including, without limitation, the following:

� the price of the securities or other property subject to the purchase contracts (which may be determined by
reference to a specific formula described in the purchase contracts);

� whether the purchase contracts are issued separately, or as a part of units each consisting of a purchase contract
and one or more of our other securities or securities of an unaffiliated entity, including U.S. Treasury securities,
securing the holder�s obligations under the purchase contract;

� any requirement for us to make periodic payments to holders or vice versa, and whether the payments are
unsecured or pre-funded;

� any provisions relating to any security provided for the purchase contracts;

� whether the purchase contracts obligate the holder or us to purchase or sell, or both purchase and sell, the
securities subject to purchase under the purchase contract, and the nature and amount of each of those securities, or
the method of determining those amounts;

� whether the purchase contracts are to be prepaid or not;

� whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or
level of the securities subject to purchase under the purchase contract;

� any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts;

� a discussion of certain United States federal income tax considerations applicable to the purchase contracts;

� whether the purchase contracts will be issued in fully registered or global form; and

� any other terms of the purchase contracts and any securities subject to such purchase contracts.
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DESCRIPTION OF UNITS

The following description sets forth certain general terms and provisions of the units that we may offer from time to time.
This summary does not contain all of the information that you may find useful. The particular terms of any of the units that
we may offer and the related agreements will be described in the prospectus supplement relating to those units. For more
information, you should review the relevant form of unit agreement and the relevant form of unit certificate, if any, which
are or will be filed with the SEC.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement,
including, without limitation, the following, as applicable:

� the title of the series of units;

� identification and description of the separate constituent securities comprising the units;

� the price or prices at which the units will be issued;

� the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

� a discussion of certain United States federal income tax considerations applicable to the units; and

� any other terms of the units and their constituent securities.
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DESCRIPTION OF WARRANTS

The following description sets forth certain general terms and provisions of the warrants that we may offer from time to
time. This summary does not contain all of the information that you may find useful. The particular terms of any of the
warrants that we may offer and the related agreements will be described in the prospectus supplement relating to those
warrants. For more information, you should review the relevant form of warrant agreement and the relevant form of warrant
certificate, if any, which are or will be filed with the SEC.

General

We may issue warrants to purchase our securities or rights (including rights to receive payment in cash or securities based on
the value, rate or price of specified commodities, currencies or indices) or securities of other issuers or any combination of
the foregoing. Warrants may be issued independently or together with any securities and may be attached to or separate from
such securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and
a warrant agent we select.

You should review the applicable prospectus supplement for the specific terms of any warrants that may be offered,
including:

� the title of the warrants;

� the aggregate number of the warrants;

� the price or prices at which the warrants will be issued;

� the currency or currencies, including composite currencies, in which the price of the warrants may be payable;

� our securities or rights (including rights to receive payment in cash or securities based on the value, rate or price of
one or more specified commodities, currencies or indices) or securities of other issuers or any combination of the
foregoing purchasable upon exercise of such warrants;

� the price at which and the currency or currencies, including composite currencies, in which the securities
purchasable upon exercise of the warrants may be purchased;

� the date on which the right to exercise the warrants will commence and the date on which that right will expire;

� if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

� if applicable, the designation and terms of the securities with which the warrants are issued and the number of
warrants issued with each such security;

� if applicable, the date on and after which the warrants and the related securities will be separately transferable;
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� information with respect to book-entry procedures, if any;

� if applicable, a discussion of certain United States federal income tax considerations; and

� any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise
of the warrants.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following discussion is a summary of the material United States federal income tax consequences of the ownership of
the debt securities and common and preferred stock as of the date hereof. Except where noted, this summary deals only with
debt securities and common and preferred stock that are held as capital assets, and does not represent a detailed description
of the United States federal income tax consequences applicable to you if you are subject to special treatment under the
United States federal income tax laws, including if you are:

� a dealer in securities or currencies;

� a financial institution;

� a regulated investment company;

� a real estate investment trust;

� a tax-exempt organization;

� an insurance company;

� a person holding the debt securities, common stock or preferred stock as part of a hedging, integrated, conversion
or constructive sale transaction or a straddle;

� a trader in securities that has elected the mark-to-market method of accounting for your securities;

� a person liable for alternative minimum tax;

� a partnership or other pass-through entity for United States federal income tax purposes;

� a �United States Holder� (as defined below) whose �functional currency� is not the U.S. dollar;

� a �controlled foreign corporation�;

� a �passive foreign investment company�; or
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� a United States expatriate.
This summary does not address the United States federal income tax consequences of the ownership of depositary shares,
purchase contracts, units or warrants. We will summarize United States federal income tax consequences of the ownership of
depositary shares, purchase contracts, units or warrants in the applicable prospectus supplement.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended (the �Code�), and regulations,
rulings and judicial decisions as of the date hereof. Those authorities may be changed, perhaps retroactively, so as to result
in United States federal income tax consequences different from those summarized below.

The discussion below assumes that all the debt securities issued pursuant to this prospectus will be classified for United
States federal income tax purposes as our indebtedness and you should note that in the event of an alternative
characterization, the tax consequences would differ from those discussed below. Accordingly, if we intend to treat a debt
security as other than debt for United States federal income tax purposes, we will disclose the relevant tax considerations in
the applicable prospectus supplement. We will summarize any special United States federal tax considerations relevant to a
particular issue of the debt securities or common or preferred stock in the applicable prospectus supplement.
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For purposes of this summary, a �United States Holder� means a beneficial owner of the debt securities or common or
preferred stock that is for United States federal income tax purposes:

� an individual citizen or resident of the United States;

� a corporation (or any other entity treated as a corporation for United States federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

� an estate the income of which is subject to United States federal income taxation regardless of its source; or

� a trust if it (1) is subject to the primary supervision of a court within the United States and one or more United
States persons have the authority to control all substantial decisions of the trust or (2) has a valid election in effect
under applicable United States Treasury regulations to be treated as a United States person.

A �Non-United States Holder� means a beneficial owner of the debt securities or common or preferred stock who is neither a
United States Holder nor a partnership for United States federal income tax purposes.

If a partnership holds the debt securities or common or preferred stock, the tax treatment of a partner will generally depend
upon the status of the partner and the activities of the partnership. If you are a partner of a partnership holding the debt
securities or common or preferred stock, you should consult your tax advisors.

This summary does not represent a detailed description of the United States federal income tax consequences to you in light
of your particular circumstances and does not address the Medicare contribution tax on net investment income or the effects
of any state, local or non-United States tax laws. If you are considering the purchase of debt securities or common or
preferred stock, you should consult your own tax advisors concerning the particular United States federal income tax
consequences to you, as well as the consequences to you arising under the laws of any other taxing jurisdiction.

Debt Securities

Consequences to United States Holders

The following is a summary of the material United States federal income tax consequences that will apply to you if you are a
United States Holder of debt securities.

Payments of Interest

Except as set forth below, interest on a debt security will generally be taxable to you as ordinary income at the time it is paid
or accrued in accordance with your method of accounting for tax purposes.

Original Issue Discount

If you own debt securities issued with original issue discount (�OID�), you will be subject to special tax accounting rules, as
described in greater detail below. In that case, you should be aware that you generally must include OID in gross income in
advance of the receipt of cash attributable to that income. However, you generally will not be required to include separately
in income cash payments received on the debt securities, even if denominated as interest, to the extent those payments do not
constitute �qualified stated interest,� as defined below. Notice will be given in the applicable prospectus supplement when we
determine that a particular debt security will be issued with OID (such a debt security, an �original issue discount debt
security�).
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Additional rules applicable to debt securities with OID that are denominated in or determined by reference to a currency
other than the U.S. dollar are described under ��Foreign Currency Debt Securities� below.

31

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

Table of Contents 56



Table of Contents

A debt security with an �issue price� that is less than its �stated redemption price at maturity� (the sum of all payments to be
made on the debt security other than �qualified stated interest�) generally will be issued with OID if that difference is at least
0.25% of the stated redemption price at maturity multiplied by the number of complete years to maturity. The �issue price� of
each debt security in a particular offering will be the first price at which a substantial amount of that particular offering is
sold to the public. The term �qualified stated interest� means stated interest that is unconditionally payable in cash or in
property, other than debt instruments of the issuer, and meets all of the following conditions:

� it is payable at least once per year;

� it is payable over the entire term of the debt security; and

� it is payable at a single fixed rate or, subject to certain conditions, based on one or more interest indices.
We will give you notice in the applicable prospectus supplement when we determine that a particular debt security will bear
interest that is not qualified stated interest.

If you own a debt security issued with de minimis OID, which is discount that is not OID because it is less than 0.25% of the
stated redemption price at maturity multiplied by the number of complete years to maturity, you generally must include the
de minimis OID in income at the time principal payments on the debt securities are made in proportion to the amount paid.
Any amount of de minimis OID that you have included in income will be treated as capital gain.

Certain of the debt securities may contain provisions permitting them to be redeemed prior to their stated maturity at our
option and/or at your option. Original issue discount debt securities containing those features may be subject to rules that
differ from the general rules discussed herein. If you are considering the purchase of original issue discount debt securities
with those features, you should carefully examine the applicable prospectus supplement and should consult your own tax
advisors with respect to those features since the tax consequences to you with respect to OID will depend, in part, on the
particular terms and features of the debt securities.

If you own original issue discount debt securities with a maturity upon issuance of more than one year, you generally must
include OID in income in advance of the receipt of some or all of the related cash payments using the �constant yield method�
described in the following paragraphs.

The amount of OID that you must include in income if you are the initial United States Holder of an original issue discount
debt security is the sum of the �daily portions� of OID with respect to the debt security for each day during the taxable year or
portion of the taxable year in which you held that debt security (�accrued OID�). The daily portion is determined by allocating
to each day in any �accrual period� a pro rata portion of the OID allocable to that accrual period. The �accrual period� for an
original issue discount debt security may be of any length and may vary in length over the term of the debt security,
provided that each accrual period is no longer than one year and each scheduled payment of principal or interest occurs on
the first day or the final day of an accrual period. The amount of OID allocable to any accrual period other than the final
accrual period is an amount equal to the excess, if any, of:

� the debt security�s �adjusted issue price� at the beginning of the accrual period multiplied by its yield to maturity,
determined on the basis of compounding at the close of each accrual period and properly adjusted for the length of
the accrual period; over

� the aggregate of all qualified stated interest allocable to the accrual period.
OID allocable to a final accrual period is the difference between the amount payable at maturity, other than a payment of
qualified stated interest, and the adjusted issue price at the beginning of the final accrual period. Special rules will apply for
calculating OID for an initial short accrual period. The �adjusted issue price� of a
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debt security at the beginning of any accrual period is equal to its issue price increased by the accrued OID for each prior
accrual period, determined without regard to the amortization of any acquisition or bond premium, as described below, and
reduced by any payments previously made on the debt security other than a payment of qualified stated interest. Under these
rules, you will generally have to include in income increasingly greater amounts of OID in successive accrual periods. We
are required to provide information returns stating the amount of OID accrued on debt securities held by persons of record
other than corporations and other exempt holders.

Debt securities that provide for a variable rate of interest (�variable rate debt securities�) are subject to special OID rules. In
the case of an original issue discount debt security that is a variable rate debt security, both the �yield to maturity� and
�qualified stated interest� will be determined solely for purposes of calculating the accrual of OID as though the debt security
will bear interest in all periods at a fixed rate generally equal to the rate that would be applicable to interest payments on the
debt security on its date of issue or, in the case of certain variable rate debt securities, the rate that reflects the yield to
maturity that is reasonably expected for the debt security. Additional rules may apply if either:

� the interest on a variable rate debt security is based on more than one interest index; or

� the principal amount of the debt security is indexed in any manner.
The discussion above generally does not address debt securities providing for contingent payments. You should carefully
examine the applicable prospectus supplement regarding the United States federal income tax consequences of the holding
and disposition of any debt securities providing for contingent payments.

You may elect to treat all interest on any debt security as OID and calculate the amount includible in gross income under the
constant yield method described above. For purposes of this election, interest includes stated interest, acquisition discount,
OID, de minimis OID, market discount, de minimis market discount and unstated interest, as adjusted by any amortizable
bond premium or acquisition premium. You should consult with your own tax advisors about this election.

Short-Term Debt Securities

In the case of debt securities having a term of one year or less (�short-term debt securities�), all payments, including all stated
interest, will be included in the stated redemption price at maturity and will not be qualified stated interest. As a result, you
will generally be taxed on the discount instead of stated interest. The discount will be equal to the excess of the stated
redemption price at maturity over the issue price of a short-term debt security, unless you elect to compute this discount
using tax basis instead of issue price. In general, individuals and certain other cash method United States Holders of
short-term debt securities are not required to include accrued discount in their income currently unless they elect to do so,
but may be required to include stated interest in income as the income is received. United States Holders that report income
for United States federal income tax purposes on the accrual method and certain other United States Holders are required to
accrue discount on short-term debt securities (as ordinary income) on a straight-line basis, unless an election is made to
accrue the discount according to a constant yield method based on daily compounding. If you are not required, and do not
elect, to include discount in income currently, any gain you realize on the sale, exchange or retirement of a short-term debt
security will generally be ordinary income to you to the extent of the discount accrued by you through the date of sale,
exchange or retirement. In addition, if you do not elect to currently include accrued discount in income you may be required
to defer deductions for a portion of your interest expense with respect to any indebtedness attributable to the short-term debt
securities.

Market Discount

If you purchase a debt security for an amount that is less than its stated redemption price at maturity (or, in the case of an
original issue discount debt security, its adjusted issue price), the amount of the difference will be treated as �market discount�
for United States federal income tax purposes, unless that difference is less than a specified de minimis amount. Under the
market discount rules, you will be required to treat any principal
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payment on, or any gain on the sale, exchange, retirement or other disposition of, a debt security as ordinary income to the
extent of the market discount that you have not previously included in income and are treated as having accrued on the debt
security at the time of the payment or disposition.

In addition, you may be required to defer, until the maturity of the debt security or its earlier disposition in a taxable
transaction, the deduction of all or a portion of the interest expense on any indebtedness attributable to the debt security. You
may elect, on a debt security-by-debt security basis, to deduct the deferred interest expense in a tax year prior to the year of
disposition. You should consult your own tax advisors before making this election.

Any market discount will be considered to accrue ratably during the period from the date of acquisition to the maturity date
of the debt security, unless you elect to accrue on a constant interest method. You may elect to include market discount in
income currently as it accrues, on either a ratable or constant interest method, in which case the rule described above
regarding deferral of interest deductions will not apply.

Acquisition Premium, Amortizable Bond Premium

If you purchase an original issue discount debt security for an amount that is greater than its adjusted issue price but equal to
or less than the sum of all amounts payable on the debt security after the purchase date other than payments of qualified
stated interest, you will be considered to have purchased that debt security at an �acquisition premium.� Under the acquisition
premium rules, the amount of OID that you must include in gross income with respect to the debt security for any taxable
year will be reduced by the portion of the acquisition premium properly allocable to that year.

If you purchase a debt security (including an original issue discount debt security) for an amount in excess of the sum of all
amounts payable on the debt security after the purchase date other than qualified stated interest, you will be considered to
have purchased the debt security at a �premium� and, if it is an original issue discount debt security, you will not be required to
include any OID in income. You generally may elect to amortize the premium over the remaining term of the debt security
on a constant yield method as an offset to interest when includible in income under your regular accounting method. Special
rules limit the amortization of premium in the case of convertible debt instruments. If you do not elect to amortize bond
premium, that premium will decrease the gain or increase the loss you would otherwise recognize on disposition of the debt
security.

Sale, Exchange and Retirement of Debt Securities

Your tax basis in a debt security will, in general, be your cost for that debt security, increased by OID, market discount or
any discount with respect to a short-term debt security that you previously included in income, and reduced by any
amortized premium and any cash payments on the debt security other than qualified stated interest. Upon the sale, exchange,
retirement or other disposition of a debt security, you will recognize gain or loss equal to the difference between the amount
you realize upon the sale, exchange, retirement or other disposition (less an amount equal to any accrued and unpaid
qualified stated interest, which will be taxable as interest income to the extent not previously included in income) and the
adjusted tax basis of the debt security. Except (i) as described above with respect to certain short-term debt securities or with
respect to market discount, (ii) with respect to gain or loss attributable to changes in exchange rates as discussed below with
respect to foreign currency debt securities, and (iii) with respect to contingent payment debt instruments which this summary
generally does not discuss, that gain or loss will be capital gain or loss. Capital gains of individuals derived in respect of
capital assets held for more than one year are eligible for reduced rates of taxation. The deductibility of capital losses is
subject to limitations.

Foreign Currency Debt Securities

Payments of Interest. If you receive interest payments made in a foreign currency and you use the cash basis method of
accounting, you will be required to include in income the U.S. dollar value of the amount received,
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determined by translating the foreign currency received at the �spot rate� for such foreign currency on the date such payment is
received regardless of whether the payment is in fact converted into U.S. dollars. You will not recognize exchange gain or
loss with respect to the receipt of such payment.

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

� the last day of the accrual period;

� the last day of the taxable year if the accrual period straddles your taxable year; or

� the date the interest payment is received if such date is within five days of the end of the accrual period.
Upon receipt of an interest payment on such debt security (including, upon the sale of a debt security, the receipt of proceeds
which include amounts attributable to accrued interest previously included in income), you will recognize ordinary gain or
loss in an amount equal to the difference between the U.S. dollar value of such payment (determined by translating the
foreign currency received at the spot rate for such foreign currency on the date such payment is received) and the U.S. dollar
value of the interest income you previously included in income with respect to such payment.

Original Issue Discount. OID on a debt security that is denominated in or determined by reference to a foreign currency
(such a debt security, a �foreign currency debt security�) will be determined for any accrual period in the applicable foreign
currency and then translated into U.S. dollars, in the same manner as interest income accrued by a holder on the accrual
basis, as described above. You will recognize exchange gain or loss when OID is paid (including, upon the sale of a debt
security, the receipt of proceeds that include amounts attributable to OID previously included in income) to the extent of the
difference between the U.S. dollar value of such payment (determined by translating the foreign currency received at the
spot rate for such foreign currency on the date such payment is received) and the U.S. dollar value of the accrued OID
(determined in the same manner as for accrued interest). For these purposes, all receipts on a debt security will be viewed:

� first, as the receipt of any stated interest payments called for under the terms of the debt security;

� second, as receipts of previously accrued OID (to the extent thereof), with payments considered made for the
earliest accrual periods first; and

� third, as the receipt of principal.
Market Discount and Bond Premium. The amount of market discount on foreign currency debt securities includible in
income will generally be determined by translating the market discount determined in the foreign currency into U.S. dollars
at the spot rate on the date the foreign currency debt security is retired or otherwise disposed of. If you have elected to accrue
market discount currently, then the amount which accrues is determined in the foreign currency and then translated into U.S.
dollars on the basis of the average exchange rate in effect during such accrual period. You will recognize exchange gain or
loss with respect to market discount which is accrued currently using the approach applicable to the accrual of interest
income as described above.

Bond premium on a foreign currency debt security will be computed in the applicable foreign currency. If you have elected
to amortize the premium, the amortizable bond premium will reduce interest income in the applicable foreign currency. At
the time bond premium is amortized, exchange gain or loss, which is generally ordinary gain or loss, will be realized based

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

Table of Contents 62



on the difference between spot rates at such time and the time of acquisition of the foreign currency debt security.

35

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

Table of Contents 63



Table of Contents

If you elect not to amortize bond premium, you must translate the bond premium computed in the foreign currency into U.S.
dollars at the spot rate on the maturity date and such bond premium will constitute a capital loss which may be offset or
eliminated by exchange gain.

Sale, Exchange and Retirement of Foreign Currency Debt Securities. Upon the sale, exchange, retirement or other taxable
disposition of a foreign currency debt security, you will recognize gain or loss equal to the difference between the amount
realized upon the sale, exchange, retirement or other disposition (less an amount equal to any accrued and unpaid qualified
stated interest, which will be treated as a payment of interest for United States federal income tax purposes) and your
adjusted tax basis in the foreign currency debt security. Your initial tax basis in a foreign currency debt security generally
will be your U.S. dollar cost. If you purchased a foreign currency debt security with foreign currency, your cost generally
will be the U.S. dollar value of the foreign currency amount paid for such foreign currency debt security determined at the
time of such purchase. If your foreign currency debt security is sold, exchanged or retired for an amount denominated in
foreign currency, then your amount realized generally will be based on the spot rate of the foreign currency on the date of
sale, exchange or retirement. If you are a cash method taxpayer and the foreign currency debt securities are traded on an
established securities market, foreign currency paid or received is translated into U.S. dollars at the spot rate on the
settlement date of the purchase or sale. An accrual method taxpayer may elect the same treatment with respect to the
purchase and sale of foreign currency debt securities traded on an established securities market, provided that the election is
applied consistently.

Except as described above with respect to short-term debt securities or with respect to market discount, and subject to the
foreign currency rules discussed below, such gain or loss will be capital gain or loss and will be long-term capital gain or
loss if at the time of sale, exchange, retirement or other disposition, the foreign currency debt security has been held for more
than one year. Capital gains of individuals derived with respect to capital assets held for more than one year are eligible for
reduced rates of taxation. The deductibility of capital losses is subject to limitations. Gain or loss realized by you on the sale,
exchange or retirement of a foreign currency debt security would generally be treated as United States source gain or loss.

A portion of your gain or loss with respect to the principal amount of a foreign currency debt security may be treated as
exchange gain or loss. Exchange gain or loss will be treated as ordinary income or loss and generally will be United States
source gain or loss. For these purposes, the principal amount of the foreign currency debt security is your purchase price for
the foreign currency debt security calculated in the foreign currency on the date of purchase, and the amount of exchange
gain or loss recognized is equal to the difference between (i) the U.S. dollar value of the principal amount determined on the
date of the sale, exchange, retirement or other disposition of the foreign currency debt security and (ii) the U.S. dollar value
of the principal amount determined on the date you purchased the foreign currency debt security. The amount of exchange
gain or loss will be limited to the amount of overall gain or loss realized on the disposition of the foreign currency debt
security.

Exchange Gain or Loss with Respect to Foreign Currency. Your tax basis in the foreign currency received as interest on a
foreign currency debt security will be the U.S. dollar value thereof at the spot rate in effect on the date the foreign currency
is received. Your tax basis in foreign currency received on the sale, exchange or retirement of a foreign currency debt
security will be equal to the U.S. dollar value of the foreign currency, determined at the time of the sale, exchange or
retirement. As discussed above, if the foreign currency debt securities are traded on an established securities market, a cash
basis United States Holder (or, upon election, an accrual basis United States Holder) will determine the U.S. dollar value of
the foreign currency by translating the foreign currency received at the spot rate of exchange on the settlement date of the
sale, exchange or retirement. Accordingly, your basis in the foreign currency received would be equal to the spot rate of
exchange on the settlement date.

Any gain or loss recognized by you on a sale, exchange or other disposition of the foreign currency will be ordinary income
or loss and generally will be United States source gain or loss.
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Reportable Transactions. Treasury regulations issued under the Code meant to require the reporting of certain tax shelter
transactions could be interpreted to cover transactions generally not regarded as tax shelters, including certain foreign
currency transactions. Under the Treasury regulations, certain transactions are required to be reported to the Internal
Revenue Service (�IRS�), including, in certain circumstances, a sale, exchange, retirement or other taxable disposition of a
foreign currency debt security or foreign currency received in respect of a foreign currency debt security to the extent that
such sale, exchange, retirement or other taxable disposition results in a tax loss in excess of a threshold amount. If you are
considering the purchase of a foreign currency debt security, you should consult with your own tax advisors to determine the
tax return obligations, if any, with respect to an investment in the debt securities, including any requirement to file IRS Form
8886 (Reportable Transaction Disclosure Statement).

Consequences to Non-United States Holders

The following is a summary of the material United States federal income and estate tax consequences that will apply to you
if you are a Non-United States Holder of debt securities.

United States Federal Withholding Tax

The 30% United States federal withholding tax will not apply to any payment of interest on the debt securities (including
OID) under the �portfolio interest rule,� provided that:

� interest paid on the debt securities is not effectively connected with your conduct of a trade or business in the
United States;

� you do not actually (or constructively) own 10% or more of the total combined voting power of all classes of our
voting stock within the meaning of the Code and applicable United States Treasury regulations;

� you are not a controlled foreign corporation that is related to us through stock ownership;

� you are not a bank whose receipt of interest on the debt securities is described in Section 881(c)(3)(A) of the Code;

� the interest is not considered contingent interest under Section 871(h)(4)(A) of the Code and the United States
Treasury regulations thereunder; and

� either (a) you provide your name and address on an IRS Form W-8 (or other applicable form), and certify, under
penalties of perjury, that you are not a United States person as defined under the Code or (b) you hold your debt
securities through certain foreign intermediaries and satisfy the certification requirements of applicable United
States Treasury regulations. Special certification rules apply to Non-United States Holders that are pass-through
entities rather than corporations or individuals.

If you cannot satisfy the requirements described above, payments of interest, including OID, made to you will be subject to
the 30% United States federal withholding tax, unless you provide us with a properly executed:

� IRS Form W-8BEN or Form W-8BEN-E (or other applicable form) claiming an exemption from or reduction in
withholding under the benefit of an applicable income tax treaty; or
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� IRS Form W-8ECI (or other applicable form) stating that interest paid on the debt securities is not subject to
withholding tax because it is effectively connected with your conduct of a trade or business in the United States (as
discussed below under ��United States Federal Income Tax�).

The 30% United States federal withholding tax generally will not apply to any payment of principal or gain that you realize
on the sale, exchange, retirement or other disposition of a debt security.
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United States Federal Income Tax

If you are engaged in a trade or business in the United States and interest, including OID, on the debt securities is effectively
connected with the conduct of that trade or business (and, if required by an applicable income tax treaty, is attributable to a
United States permanent establishment), then you will be subject to United States federal income tax on that interest on a net
income basis (although you will be exempt from the 30% United States federal withholding tax, provided the certification
requirements discussed above in ��United States Federal Withholding Tax� are satisfied) in the same manner as if you were a
United States person as defined under the Code. In addition, if you are a foreign corporation, you may be subject to a branch
profits tax equal to 30% (or lower applicable income tax treaty rate) of such interest, subject to adjustments.

Any gain realized on the disposition of a debt security generally will not be subject to United States federal income tax
unless:

� the gain is effectively connected with your conduct of a trade or business in the United States (and, if required by
an applicable income tax treaty, is attributable to a United States permanent establishment); or

� you are an individual who is present in the United States for 183 days or more in the taxable year of that
disposition, and certain other conditions are met.

United States Federal Estate Tax

Your estate will not be subject to United States federal estate tax on debt securities beneficially owned by you at the time of
your death, provided that any payment to you on the debt securities, including OID, would be eligible for exemption from
the 30% United States federal withholding tax under the �portfolio interest rule� described above under ��United States Federal
Withholding Tax,� without regard to the statement requirement described in the sixth bullet point of that section.

Information Reporting and Backup Withholding

Consequences to United States Holders

In general, information reporting requirements will apply to certain payments of principal, interest (including OID) and
premium paid on debt securities and to the proceeds of sale of a debt security paid to you (unless you are an exempt recipient
such as a corporation). A backup withholding tax may apply to such payments if you fail to provide a taxpayer identification
number or a certification of exempt status, or if you fail to report in full dividend and interest income.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United States
federal income tax liability provided the required information is timely furnished to the IRS.

Consequences to Non-United States Holders

Generally, we must report to the IRS and to you the amount of interest (including OID) on the debt securities paid to you and
the amount of tax, if any, withheld with respect to those payments. Copies of the information returns reporting such interest
payments and any withholding may also be made available to the tax authorities in the country in which you reside under the
provisions of an applicable income tax treaty.

In general, you will not be subject to backup withholding with respect to payments on the debt securities that we make to
you provided that we do not have actual knowledge or reason to know that you are a United States person as defined under
the Code, and we have received from you the statement described above in the sixth bullet point under ��Debt
Securities�Consequences to Non-United States Holders�United States Federal Withholding Tax.�

In addition, no information reporting or backup withholding will be required regarding the proceeds of the sale of a debt
security made within the United States or conducted through certain United States-related financial
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intermediaries, if the payor receives the statement described above and does not have actual knowledge or reason to know
that you are a United States person as defined under the Code, or you otherwise establish an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United States
federal income tax liability provided the required information is timely furnished to the IRS.

Additional Withholding Requirements

Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as �FATCA�), a 30% United States
federal withholding tax may apply to any interest income paid on debt securities and, for a disposition of debt securities
occurring after December 31, 2016, the gross proceeds from such disposition, in each case paid to (i) a �foreign financial
institution� (as specifically defined in the Code) which does not provide sufficient documentation, typically on IRS Form
W-8BEN-E, evidencing either (x) an exemption from FATCA, or (y) its compliance (or deemed compliance) with FATCA
(which may alternatively be in the form of compliance with an intergovernmental agreement with the United States) in a
manner which avoids withholding, or (ii) a �non-financial foreign entity� (as specifically defined in the Code) which does not
provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or
(y) adequate information regarding certain substantial United States beneficial owners of such entity (if any). If an interest
payment is both subject to withholding under FATCA and subject to the withholding tax discussed above under
�Consequences to Non-United States Holders�United States Federal Withholding Tax,� the withholding under FATCA may be
credited against, and therefore reduce, such other withholding tax. You should consult your own tax advisor regarding these
rules and whether they may be relevant to your ownership and disposition of debt securities.

Common and Preferred Stock

Consequences to United States Holders

The United States federal income tax consequences of the purchase, ownership or disposition of our stock depend on a
number of factors including:

� the terms of the stock;

� any put or call option or redemption provisions with respect to the stock;

� any conversion or exchange feature with respect to the stock; and

� the price at which the stock is sold.
United States Holders should carefully examine the applicable prospectus supplement regarding the material United States
federal income tax consequences, if any, of the holding and disposition of our stock.

Consequences to Non-United States Holders

The following is a summary of the material United States federal income and estate tax consequences that will apply to you
if you are a Non-United States Holder of common or preferred stock.

Dividends

Dividends paid to you generally will be subject to withholding of United States federal income tax at a 30% rate or such
lower rate as may be specified by an applicable income tax treaty. However, dividends that are effectively connected with
your conduct of a trade or business within the United States (and, if required by an applicable income tax treaty, are
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attributable to a United States permanent establishment) are not subject to the withholding tax, provided certain certification
and disclosure requirements are satisfied. Instead, such dividends are subject to United States federal income tax on a net
income basis in the same manner as if you were a United States person as defined under the Code. If you are a foreign
corporation, any such effectively connected dividends received by you may be subject to an additional �branch profits tax� at a
30% rate or such lower rate as may be specified by an applicable income tax treaty.
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A Non-United States Holder of our common or preferred stock who wishes to claim the benefit of an applicable treaty rate
and avoid backup withholding, as discussed below, for dividends will be required (a) to complete IRS Form W-8BEN or
Form W-8BEN-E (or other applicable form) and certify under penalties of perjury that such holder is not a United States
person as defined under the Code and is eligible for treaty benefits or (b) if our common stock is held through certain foreign
intermediaries, to satisfy the relevant certification requirements of applicable United States Treasury regulations. Special
certification and other requirements apply to certain Non-United States Holders that are pass-through entities rather than
corporations or individuals.

If you are eligible for a reduced rate of United States withholding tax pursuant to an income tax treaty you may obtain a
refund of any excess amounts withheld by filing an appropriate claim for refund with the IRS.

Gain on Disposition of Common Stock and Preferred Stock

Any gain realized on the disposition of our common or preferred stock generally will not be subject to United States federal
income tax unless:

� the gain is effectively connected with your conduct of a trade or business in the United States (and, if required by
an applicable income tax treaty, is attributable to a United States permanent establishment);

� you are an individual who is present in the United States for 183 days or more in the taxable year of that
disposition, and certain other conditions are met; or

� we are or have been a �United States real property holding corporation� for United States federal income tax
purposes.

If you are an individual Non-United States Holder described in the first bullet point immediately above, you will be subject
to tax on the net gain derived from the sale under regular graduated United States federal income tax rates. If you are an
individual Non-United States Holder described in the second bullet point immediately above, you will be subject to a flat
30% tax on the gain derived from the sale, which may be offset by United States source capital losses, even though you are
not considered a resident of the United States. If you are a Non-United States Holder that is a foreign corporation and you
are described in the first bullet point immediately above, you will be subject to tax on your net gain in the same manner as if
you were a United States person as defined under the Code and, in addition, you may be subject to the branch profits tax
equal to 30% of your effectively connected earnings and profits or at such lower rate as may be specified by an applicable
income tax treaty.

We believe we are not and do not anticipate becoming a �United States real property holding corporation� for United States
federal income tax purposes.

United States Federal Estate Tax

If you are an individual, common or preferred stock held by you at the time of your death will be included in you gross
estate for United States federal estate tax purposes, unless an applicable estate tax treaty provides otherwise.

Information Reporting and Backup Withholding

We must report annually to the IRS and you the amount of dividends paid to you and the tax withheld with respect to such
dividends, regardless of whether withholding was required. Copies of the information returns reporting such dividends and
withholding may also be made available to the tax authorities in the country in which you reside under the provisions of an
applicable income tax treaty.

You will be subject to backup withholding for dividends paid to you unless you certify under penalties of perjury that you
are a Non-United States Holder (and we do not have actual knowledge or reason to know that you are a United States person
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Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale of our
common or preferred stock within the United States or conducted through certain United States-related financial
intermediaries, unless you certify under penalties of perjury that you are a Non-United States Holder (and the payor does not
have actual knowledge or reason to know that you are a United States person as defined under the Code), or you otherwise
establish an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against your United States
federal income tax liability provided the required information is timely furnished to the IRS.

Additional Withholding Requirements

Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as �FATCA�), a 30% United States
federal withholding tax may apply to any dividends paid on our common or preferred stock and, for a disposition of our
common or preferred stock occurring after December 31, 2016, the gross proceeds from such disposition, in each case paid
to (i) a �foreign financial institution� (as specifically defined in the Code) which does not provide sufficient documentation,
typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or (y) its compliance (or deemed
compliance) with FATCA (which may alternatively be in the form of compliance with an intergovernmental agreement with
the United States) in a manner which avoids withholding, or (ii) a �non-financial foreign entity� (as specifically defined in the
Code) which does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an
exemption from FATCA, or (y) adequate information regarding certain substantial United States beneficial owners of such
entity (if any). If a dividend payment is both subject to withholding under FATCA and subject to the withholding tax
discussed above under ��Dividends,� the withholding under FATCA may be credited against, and therefore reduce, such other
withholding tax. You should consult your own tax advisor regarding these requirements and whether they may be relevant to
your ownership and disposition of our common or preferred stock.
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CERTAIN ERISA MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the offered securities may, subject to certain legal
restrictions, be held by (i) an �employee benefit plan� (as defined in Section 3(3) of the Employee Retirement Security Act of
1974, as amended (�ERISA�)) that is subject to Title I of ERISA, (ii) a �plan� as defined in, and subject to, Section 4975 of the
Internal Revenue Code of 1986, as amended (the �Code�) and (iii) a �benefit plan investor� within the meaning of Section 3(42)
of ERISA. A fiduciary of any such employee benefit plan, plan, or benefit plan investor must determine that the purchase,
holding and disposition of an interest in such offered security is consistent with its fiduciary duties and will not constitute or
result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of ERISA or Section
4975 of the Code (an �ERISA Plan�) and prohibit certain transactions involving the assets of an ERISA Plan and its fiduciaries
or other interested parties. Under ERISA and the Code, any person who exercises any discretionary authority or control over
the administration of such an ERISA Plan or the management or disposition of the assets of such an ERISA Plan, or who
renders investment advice for a fee or other compensation to such a Plan, is generally considered to be a fiduciary of the
ERISA Plan.

In considering an investment in the offered securities of a portion of the assets of any plan, individual retirement account or
other arrangement that is subject to Section 4975 of the Code or provisions under any other federal, state, local, non-U.S. or
other laws or regulations that are similar to such provisions of the Code or ERISA (collectively, �Similar Laws�), and entities
whose underlying assets are considered to include �plan assets� of any such plan, account or arrangement (each, a �Plan�), a
fiduciary should determine whether the investment is in accordance with the documents and instruments governing the Plan
and the applicable provisions of ERISA, the Code or any Similar Law relating to a fiduciary�s duties to the Plan including,
without limitation, the prudence, diversification, delegation of control and prohibited transaction provisions of ERISA, the
Code and any other applicable Similar Laws.

Prohibited Transaction Issues

Section 406 of ERISA and Section 4975 of the Code prohibit ERISA Plans from engaging in specified transactions
involving plan assets with persons or entities who are �parties in interest,� within the meaning of ERISA, or �disqualified
persons,� within the meaning of Section 4975 of the Code, unless an exemption is available. A party in interest or disqualified
person who engaged in a non-exempt prohibited transaction may be subject to excise taxes and other penalties and liabilities
under ERISA and the Code. In addition, the fiduciary of the ERISA Plan that engaged in such a non-exempt prohibited
transaction may be subject to penalties and liabilities under ERISA and the Code.

Whether or not the underlying assets of the Company were deemed to include �plan assets,� as described below, the
acquisition and/or holding of the offered securities by an ERISA Plan with respect to which the Company, the underwriters
or the guarantors is considered a party in interest or a disqualified person may constitute or result in a direct or indirect
prohibited transaction under Section 406 of ERISA and/or Section 4975 of the Code, unless the investment is acquired and is
held in accordance with an applicable statutory, class or individual prohibited transaction exemption. In this regard, the U.S.
Department of Labor has issued prohibited transaction class exemptions that may apply to the acquisition and holding of the
offered securities. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide relief from the
prohibited transaction provisions of ERISA and Section 4975 of the Code for certain transactions, provided that neither the
issuer of the securities nor any of its affiliates (directly or indirectly) have or exercise any discretionary authority or control
or render any investment advice with respect to the assets of any ERISA Plan involved in the transaction and provided
further that the ERISA Plan pays no more than adequate consideration in connection with the transaction. There can be no
assurance that all of the conditions of any such exemptions will be satisfied.
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PLAN OF DISTRIBUTION

We may sell the securities described in this prospectus from time to time in one or more transactions:

� on the New York Stock Exchange (including through at-the-market offerings);

� in the over-the-counter market;

� in privately negotiated transactions;

� to purchasers directly;

� to underwriters for public offering and sale by them;

� in a block trade in which a broker/dealer will attempt to sell a block of securities as agent but may position and
resell a portion of the block as principal to facilitate the transaction;

� through agents;

� through dealers; or

� through a combination of any of the foregoing methods of sale.
We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the
meaning of the Securities Act, with respect to any resale of the securities. To the extent required, a prospectus supplement
will describe the terms of any sale of securities we are offering hereunder. Direct sales may be arranged by a securities
broker-dealer or other financial intermediary.

To the extent required, the applicable prospectus supplement will name any underwriter involved in a sale of securities.
Underwriters may offer and sell securities at a fixed price or prices, which may be changed, or from time to time at market
prices prevailing at the time of sale, at prices related to market prices, or at negotiated prices. Underwriters may be deemed
to have received compensation from us from sales of securities in the form of underwriting discounts or commissions and
may also receive commissions from purchasers of securities for whom they may act as agent. Underwriters may be involved
in any at-the-market offering of securities by or on our behalf.

Underwriters may sell securities to or through dealers, and such dealers may receive compensation in the form of discounts,
concessions or commissions from the underwriters and/or commissions (which may be changed from time to time) from the
purchasers for whom they may act as agent.

Unless otherwise specified in the applicable prospectus supplement, the obligations of any underwriters to purchase
securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all the securities
if any are purchased.
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To the extent required, the applicable prospectus supplement will set forth whether or not underwriters may over-allot or
effect transactions that stabilize, maintain or otherwise affect the market price of the securities at levels above those that
might otherwise prevail in the open market, including, for example, by entering stabilizing bids, effecting syndicate covering
transactions or imposing penalty bids.

To the extent required, we will name any agent involved in a sale of securities, as well as any commissions payable by us to
such agent, in the applicable prospectus supplement. Unless otherwise specified in the applicable prospectus supplement,
any such agent will be acting on a best efforts basis for the period of its appointment.

If we utilize a dealer in the sale of the securities being offered pursuant to this prospectus, we will sell the securities to the
dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at
the time of resale.
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Underwriters, dealers and agents participating in a sale of the securities may be deemed to be underwriters as defined in the
Securities Act, and any discounts and commissions received by them and any profit realized by them on resale of the
securities may be deemed to be underwriting discounts and commissions, under the Securities Act. We may have agreements
with underwriters, dealers and agents to indemnify them against certain civil liabilities, including liabilities under the
Securities Act, and to reimburse them for certain expenses.

Underwriters or agents and their affiliates may be customers of, engage in transactions with or perform services for us or our
affiliates in the ordinary course of business.

Some or all of the securities may be new issues of securities with no established trading market. Any underwriters that
purchase the securities for public offering and sale may make a market in such securities, but such underwriters will not be
obligated to do so and may discontinue any market making at any time without notice. We make no assurance as to the
liquidity of or the trading markets for any securities.
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VALIDITY OF THE SECURITIES

The validity of the securities will be passed upon for us by Simpson Thacher & Bartlett LLP, New York, New York.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control over Financial Reporting) incorporated in this prospectus by
reference to the Annual Report on Form 10-K for the year ended December 31, 2014 have been so incorporated in reliance
on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of
said firm as experts in auditing and accounting.

With respect to the unaudited financial information of MasterCard Incorporated for the three-month periods ended March
31, 2015 and 2014, incorporated by reference in this prospectus, PricewaterhouseCoopers LLP reported that they have
applied limited procedures in accordance with professional standards for a review of such information. However, their
separate report dated April 29, 2015 incorporated by reference herein states that they did not audit and they do not express an
opinion on that unaudited financial information. Accordingly, the degree of reliance on their report on such information
should be restricted in light of the limited nature of the review procedures applied. PricewaterhouseCoopers LLP is not
subject to the liability provisions of Section 11 of the Securities Act of 1933 for their report on the unaudited financial
information because that report is not a �report� or a �part� of the registration statement prepared or certified by
PricewaterhouseCoopers LLP within the meaning of Sections 7 and 11 of the Act.
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PART II

Information Not Required in Prospectus

Item 14. Other Expenses of Issuance and Distribution
The following is a statement of the expenses (all of which are estimated) to be incurred by the Registrant in connection with
a distribution of securities registered under this registration statement:

Amount to be paid
SEC registration fee $            *
Legal fees and expenses             **
Accounting fees and expenses             **
Printing fees             **
Rating agency fees             **
Trustee�s fees and expenses             **
Miscellaneous             **
Total $            *

* The Registrant is registering an indeterminate amount of securities under this Registration Statement and in accordance
with Rules 456(b) and 457(r), the Registrant is deferring payment of all of the registration fee.

** The applicable prospectus supplement will set forth the estimated aggregate amount of expenses payable in respect of
any offering of securities.

Item 15. Indemnification of Directors and Officers
Section 145 of the General Corporation Law of the State of Delaware (the �DGCL�) grants each corporation organized
thereunder the power to indemnify any person who is or was a director, officer, employee or agent of a corporation or
enterprise, against expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by him in connection with any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative, by reason of being or having been in any such capacity, if he acted in good
faith in a manner reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any
criminal action, or proceeding, had no reasonable cause to believe his conduct was unlawful, except that with respect to an
action brought by or in the right of the corporation such indemnification is limited to expenses (including attorneys fees).
Our amended and restated certificate of incorporation provides that we must indemnify our directors and officers to the
fullest extent permitted by Delaware law. We have also entered into indemnification agreements with certain of our directors
that provide for us to indemnify them to the fullest extent permitted by Delaware law.

Section 102(b)(7) of the DGCL enables a corporation, in its certificate of incorporation or an amendment thereto, to
eliminate or limit the personal liability of a director to the corporation or its stockholders for monetary damages for
violations of the directors� fiduciary duty, except (i) for any breach of the director�s duty of loyalty to the corporation or its
stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) pursuant to Section 174 of the DGCL (providing for liability of directors for unlawful payment of dividends or
unlawful stock purchases or redemptions) or (iv) for any transaction from which a director derived an improper personal
benefit. Our amended and restated certificate of incorporation provides for such limitations on liability for our directors.

We currently maintain liability insurance for our directors and officers.

Reference is made to the forms of underwriting agreement to be filed as Exhibits 1.1, 1.2, 1.3, 1.4, 1.5, 1.6 and 1.7 hereto for
provisions providing that the underwriters are obligated under certain circumstances, to indemnify our directors, officers and
controlling persons against certain liabilities under the Securities Act of 1933, as amended.
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Item 16. Exhibits
See the attached Exhibit Index, which is incorporated herein by reference.

Item 17. Undertakings
The undersigned Registrant hereby undertakes:

(a) (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and
price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the Calculation of
Registration Fee table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission
by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement
as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the
information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the
registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes
of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering
of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement
or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is
part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede
or modify any statement that was made in the registration statement or prospectus that was part of the registration statement
or made in any such document immediately prior to such effective date.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in the
initial distribution of the securities, the undersigned Registrant undertakes that in a primary offering of securities of the
undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used or
referred to by the undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned Registrant or its securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the Registrant�s annual
report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated
by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the
trustee to act under subsection (a) of Section 310 of the Trust Indenture Act of 1939 (the �Trust Indenture Act�) in accordance
with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that
in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the
Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the
Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final
adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe
that it meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on
its behalf by the undersigned, thereunto duly authorized, in the City of Purchase, State of New York, on the 15th day of
June, 2015.

MasterCard Incorporated

By: /s/ Ajay Banga
Name: Ajay Banga
Title: President and Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Ajay
Banga, Martina Hund-Mejean and Timothy Murphy, and each of them, his or her true and lawful attorneys-in-fact and
agents, each with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any
and all capacities, to sign any and all amendments, including post-effective amendments, to this Registration Statement, and
any registration statement relating to the offering covered by this Registration Statement and filed pursuant to Rule 462(b)
under the Securities Act of 1933, as amended, and to file the same, with exhibits thereto and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents and each of them,
full power and authority to do and perform each and every act and thing requisite and necessary to be done, as fully to all
intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that each of said
attorneys-in-fact and agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the
following persons in the capacities indicated on the 15th day of June, 2015.

Signature Title

/s/ Ajay Banga

Ajay Banga

President and Chief Executive Officer; Director (Principal
Executive Officer)

/s/ Martina Hund-Mejean

Martina Hund-Mejean

Chief Financial Officer (Principal Financial Officer)

/s/ Andrea Forster

Andrea Forster

Corporate Controller (Principal Accounting Officer)

Director
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/s/ Silvio Barzi

Silvio Barzi

/s/ David R. Carlucci

David R. Carlucci

Director
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Signature Title

/s/ Steven J. Freiberg

Steven J. Freiberg

Director

/s/ Julius Genachowski

Julius Genachowski

Director

/s/ Richard Haythornthwaite

Richard Haythornthwaite

Chairman of the Board; Director

/s/ Merit E. Janow

Merit E. Janow

Director

/s/ Nancy J. Karch

Nancy J. Karch

Director

/s/ Marc Olivié

Marc Olivié

Director

/s/ Rima Qureshi

Rima Qureshi

Director

/s/ José Octavio Reyes Lagunes

José Octavio Reyes Lagunes

Director

Director

Edgar Filing: DOLLAR GENERAL CORP - Form 424B7

Table of Contents 85



/s/ Jackson P. Tai

Jackson P. Tai

/s/ Edward Suning Tian

Edward Suning Tian

Director
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EXHIBIT INDEX

Exhibit No. Description

  1.1** Form of Underwriting Agreement for debt securities.

  1.2** Form of Underwriting Agreement for preferred stock.

  1.3** Form of Underwriting Agreement for Class A common stock.

  1.4** Form of Underwriting Agreement for depositary shares.

  1.5** Form of Underwriting Agreement for purchase contracts.

  1.6** Form of Underwriting Agreement for units.

  1.7** Form of Underwriting Agreement for warrants.

  4.1 Indenture, dated as of March 31, 2014, between the Company and Deutsche Bank Trust Company Americas,
as trustee (incorporated by reference to Exhibit 4.1 of the Company�s Current Report on Form 8-K filed on
March 31, 2014 (File No. 001-32877)).

  4.2 Officer�s Certificate of the Company, dated as of March 31, 2014 (incorporated by reference to Exhibit 4.2 of
the Company�s Current Report on Form 8-K filed on March 31, 2014 (File No. 001-32877)).

  4.3** Form of Specimen Certificate of Preferred Stock and Form of Certificate of Designations for Preferred Stock.

  4.4** Form of Deposit Agreement for Depositary Shares.

  4.5** Form of Purchase Contract Agreement.

  4.6** Form of Pledge Agreement for Purchase Contracts.

  4.7** Form of Unit Agreement.

  4.8** Form of Unit Certificate.

  4.9** Form of Warrant Agreement.

  4.10** Form of Warrant Certificate.

  5.1* Opinion of Simpson Thacher & Bartlett LLP, as to the legality of the securities being registered.

12.1* Computation of Ratio of Earnings to Fixed Charges and Earnings to Combined Fixed Charges and Preferred
Stock Dividends.

15.1* Awareness Letter of PricewaterhouseCoopers LLP.

23.1* Consent of Simpson Thacher & Bartlett LLP (included in the opinion filed as Exhibit 5.1).

23.2* Consent of PricewaterhouseCoopers LLP.
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24.1* Powers of Attorney (included on signature page).

25.1* Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1 of the Trustee under the Indenture.

* Filed herewith.
** To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with an

offering of securities.
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