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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reportddarch 22, 2012

Dollar General Corporation
(Exact name of registrant as specified in its avart

Tennessee 001-11421 61-0502302

(State or other jurisdiction (Commission File Number)
of incorporation)

(I.LR.S. Employer
Identification No.)

100 Mission Ridge
Goodlettsville, Tennessee

37072
(Address of principal executive offices)

(Zip Code)

Registrant’s telephone number, including area codé15) 8554000

(Former name or former address, if changed sirstadgort)

Check the appropriate box below if the Form 8-aflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

[ Written communications pursuant to Rule 425 uriderSecurities Act (17 CFR 230.425)
[ Soliciting material pursuant to Rule 14a-12 untierExchange Act (17 CFR 240.14a-12)
[0 Pre-commencement communications pursuant to Rude?{b) under the Exchange Act (17 CFR 240.14d)2(b)
[0 Pre-commencement communications pursuant to Raded{c) under the Exchange Act (17 CFR 240.13e}4(c)




ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

On March 22, 2012, Dollar General Corpiora(the “Company”issued a news release regarding results of opesatiad financii
condition for the fiscal 2011 fourth quarter (14eke) and full year (53 weeks) periods ended FebraR012. The news release is atta
hereto as Exhibit 99.

ITEM 7.01 REGULATION FD DISCLOSURE.

The information set forth in Item 2.020ab is incorporated herein by reference. The nehsase also sets forth statements rega
the Company’s outlook, information regarding thex@any’s planned conference call, and certain atiegters.

ITEM 9.01 FINANCIAL STATEMENTSAND EXHIBITS.
(@  Financial statements of businesses aatjuikéA
(b)  Pro forma financial information. N/A
(c)  Shell company transactions. N/A
(d)  Exhibits. See Exhibit Index immediatetyiéwing the signature page hereto.
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causeddiport to be signed on its behalf
by the undersigned hereunto duly authorized.

Date: March 22, 2012 DOLLAR GENERAL CORPORATION

By: /sl Susan S. Lanigan
Susan S. Lanigan
Executive Vice President and General Counsel




EXHIBIT INDEX

Exhibit No. Description
99 News release dated March 22, 2012 regarding f&@h1 fourth quarter and full year financial res
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Exhibit 99
Dollar General Reports Record Fourth Quarter and Full Year 2011 Financial Results

i Fourth Quarter Same-Stor e Sales Increased 6.5%; Full Year Same-Store Sales I ncreased 6.0%
i Fourth Quarter Adjusted EPS of $0.87; Reported EPS of $0.85

i Full Year Adjusted EPS of $2.37, up 26% ; Reported EPS of $2.22, up 22%

i Company Provides Strong 2012 Financial Outlook

GOODLETTSVILLE, Tenn.--(BUSINESS WIRE)--March 22022--Dollar General Corporation (NYSE: DG) todapoged record sales,
operating profit and net income for its fiscal 2Gaarth quarter (14 weeks) and full year (53 weeksjed February 3, 2012.

“For Dollar General, 2011 was another exceptiorary’ said Rick Dreiling, chairman and chief exéebfficer. “We executed on our
operating priorities and delivered strong finanpiatformance, while, at the same time, we were @hieake significant investments which, |
believe, will enable us to continue to achieve @uiding results.”

“The strategies and investments we have put ineptaer the last four years have helped us capterenirket share, customer loyalty and
operating efficiencies that are driving our resultselieve those strategies and investments, aldtigthe ones we have planned for 2012,
continue to serve us well. In fact, sales for tharyare off to a strong start. We are expectinghemgear of profitable growth, including fisc
2012 estimates of total sales growth of 10 to Irtqr® on a comparable 52-week basis, satoee sales growth of 3 to 5 percent, and adjt
EPS of $2.65 to $2.75.”

Fiscal Fourth Quarter 2011 Highlights

Net sales increased 20.1 percent to $4.19 bilhainé 2011 fourth quarter compared to $3.49 billiothe 2010 fourth quarter. Excludil

sales for the week ending February 3, 2012 (“th& 8@ek”) of $289 million, net sales increased 11.&pert. Same-store sales, based on the
comparable 13-week periods ended January 27, 2td danuary 28, 2011, increased 6.5 percent, negudittm increases in both customer
traffic and average transaction amount, whichptoe extent, included an increase resulting froafiai.

Gross profit, as a percentage of sales, was 32c2piin the 2011 fourth quarter compared to 32i¢gnt in the 2010 quarter, a decrease of
25 basis points. The most significant factors dboting to the net decrease in the fourth quantesg profit rate were a higher mix of
consumables, which generally have lower markups tiwen-consumables, and an increase to the provisidd FO, partially offset by higher
markups. Cost of goods sold included charges tease the Comparg/LIFO reserve of $22 million in the 2011 fourthagier and $5 millio
in the 2010 quarter.

Selling, general and administrative expenses (“SG&as a percentage of sales, were 20.0 percehtif011 fourth quarter compared to
20.7 percent in the 2010 fourth quarter, an impnoet of 68 basis points. Excluding the acceleratibaquity-based compensation and other
expenses resulting from secondary offerings of@bmpany’s common stock of $10.3 million and $4.Tiami in the 2011 and 2010 quarters,
respectively, SG&A, as percentage of sales, imptdne79 basis points. The decline in SG&A, as a@eatage of sales, was largely due tc
impact of increased sales, including theGBeek, improved utilization of retail store labondaa decrease in incentive compensation. Va
other cost reduction efforts contributed to therovement in SG&A as a percentage of sales.




Operating profit increased by 24 percent to $508anj or 12.1 percent of sales, in the 2011 foutfarter, compared to $408 million, or 1
percent of sales, in the 2010 fourth quarter. Ediolg the acceleration of equity-based compensatimhother secondary offering expenses
from both periods, operating profit increased byp2écent to $519 million, or 12.4 percent of satesnpared to $413 million, or 11.8 percent
of sales in the 2010 quarter.

Interest expense was $40 million in the 2011 foqrhrter compared to $66 million in the 2010 fourttarter. The decrease in the 2011
period from the 2010 period was due to lower ouatitag borrowings, resulting from the Company’s neiases of indebtedness and lower
all-in interest rates on its term loan primarilyedo reduced notional amounts on interest rate swap

The effective income tax rate in the 2011 fourthrger was 37.5 percent compared to 35.0 percehei@010 fourth quarter. Income taxes in
the fourth quarter of 2010 were reduced by an adljeist to a state tax reserve in the amount of 86ll&n, or approximately $0.02 per
diluted share, including related interest accraals net of federal income tax.

Net income for the 2011 fourth quarter was $293ioni) or diluted earnings per sha“EPS”) of $0.85, compared to net income of $223
million, or diluted EPS of $0.64, in the fourth qtea of fiscal 2010. Adjusted net income, as defibelow, increased 33 percent to $299
million, or adjusted diluted EPS of $0.87, in th#2 fourth quarter over adjusted net income in20®0 fourth quarter of $226 million, or
adjusted diluted EPS of $0.65.

Adjusted net income is defined as net income exatudpecifically identified expenses. For the 2@bdl 2010 fourth quarters, the
acceleration of equity-based compensation and etkpenses relating to secondary offerings of they@my’s stock were excluded. For the
2011 and 2010 full years, adjustments also inclubedhet losses on debt repurchases in each pamtbthe expenses related to litigation
settlements in 2011. The income tax effect of adjests is also excluded from all periods preseradconciliation of adjusted net income
to net income is presented in the accompanyingdsdes.

Full Year 2011 Financial Results

Full year 2011 net sales increased 13.6 perce$it4B1 billion compared to net sales of $13.04dwilin 2010. Samstore sales, based on-
comparable 52-week periods ended January 27, 2td danuary 28, 2011, increased 6.0 percent, negudittm increases in both customer
traffic and average transaction amount, whichptoe extent, included an increase resulting froafiai.

The Company’s gross profit rate decreased 31 Ipagis to 31.7 percent of sales in 2011 from 32 @nt of sales in 2010. Consumables,
which generally have lower markups than non-condlesarepresented a greater percentage of sakH inthan in 2010. Purchase costs
increased primarily due to increased commoditysdsataddition, markdowns were higher and trangpiomn costs were impacted by higher
fuel rates in 2011. The LIFO provision increase48 million in 2011 compared to $5 million in 20Zthese factors were partially offset by
selective price increases as well as lower invergbrinkage and distribution center costs, as egogage of sales.




Full year SG&A expense was 21.7 percent as a pegerof sales in 2011 compared to 22.3 percer@19 2an improvement of 61 basis
points, reflecting the favorable impact of the 18e8cent increase in sales. In addition, retaibfaxpense increased at a rate lower than the
increase in sales, partially due to the rolloud eiorkforce management system in the stores. Aedserin incentive compensation driven by
more aggressive bonus targets, and various casttied efforts affecting rent and benefits, amotigeo expenses, also contributed to the
overall decrease in SG&A as a percentage of salesse decreases were partially offset by incressed data transmission costs,
depreciation and amortization expense and theasecgtuse of debit cards. SG&A in 2011 includes esgetotaling $13.1 million for
payments and accruals related to the settlementgmetted settlement of two legal matters. SG&&041 and 2010 includes expenses
totaling $11.1 million and $19.7 million, respeety, for expenses (primarily share-based compemsgimcurred in connection with
secondary offerings of the Company’s common st&skluding these items, SG&A, as a percentage eksalas 21.5 percent in 2011
compared to 22.1 percent in 2010.

Full year operating profit increased by 17 pert¢er$#1.49 billion, or 10.1 percent of sales, in 2@binpared to $1.27 billion, or 9.8 percent of
sales, in 2010. Excluding the acceleration of ggo#tsed compensation and other secondary offexpgreses from both years and expenses
related to the legal settlements in 2011 noted @boperating profit increased 17 percent to $1iid, or 10.2 percent of sales, in 2011
compared to 9.9 percent of sales in 2010, a 3G Ipasnt improvement.

Interest expense in 2011 was $205 million, a desered $69 million from 2010, primarily as the resafl lower average outstanding long-term
obligations, lower average interest rates duedadipurchase of a portion of the Company’s Senaesdlwith cash and borrowings under the
revolving credit facility in the first half of 201&nd lower all-in interest rates on the Compatgrm loan, primarily due to reduced notional
amounts on related interest rate swaps.

In 2011, the Company incurred pretax losses of36dllion resulting from repurchases of $864.3 millaggregate principal amount of its
Senior Notes.

The effective income tax rate for 2011 was 37.4@etr compared to a rate of 36.3 percent for 2Qighrhe taxes in 2010 were reduced by an
adjustment to a state tax reserve in the amoudb & million, or approximately $0.02 per dilutedhsh, including related interest accruals and
net of federal income tax.

The Company reported net income of $767 milliondibrted EPS of $2.22 for fiscal year 2011 compdcedet income of $628 million, or
diluted EPS of $1.82, for fiscal year 2010. Adjdsteet income, as defined above and as reconciladttmcome in the accompanying
schedules, increased 26 percent to $819 millio82d7 per diluted share, in fiscal 2011, compéaoeadjusted net income in 2010 of $649
million, or $1.88 per diluted share. 2010 EPS idelithe approximate $0.02 per diluted share bemsiiting from the effective resolution
and release of the unrecognized tax benefit discliabove.

Merchandise I nventories

As of February 3, 2012, total merchandise invee®rat cost, were $2.01 billion compared to $1illiot as of January 28, 2011, an increase
of 7 percent on a per-store basis. Annual inventionys were 5.3 times in 2011 (based on a 53-wiseklfyear).

Long-Term Obligations

As of February 3, 2012, outstanding long-term ddiligns, including the current portion, were $2.8Rdm, a decrease of $670 million from
the end of fiscal 2010, resulting from repurchasfebe remaining $864 million of the Company’s @bfercent Senior Notes. Pretax losses
of $60.3 million are reflected in other (incomeperse in the consolidated statements of operatior2010, the Company recorded pretax
losses on debt repurchases totaling $14.7 million.




On March 15, 2012, the Company amended and restatasiset-based revolving credit facility, inciegghe maximum amount permitted to
be borrowed thereunder to $1.2 billion and extegdive maturity of the facility from 2013 to 2014.

In addition, the Company recently commenced effar@mend its $1.964 billion term loan facilityestend the maturity of a portion of the
facility from 2014 to 2017. There can be no assceahat the Company will be able to amend the tean facility on these terms, or at all.

Capital Expenditures

Total additions to property and equipment in 20Eter$515 million, including: $120 million for digtution centers; $114 million for new
leased stores; $80 million for improvements andrages to existing stores; $80 million for storeschased or built by the Company; $73
million for remodels and relocations of existingrsss; $28 million for information systems upgradead technology-related projects; and $15
million for transportation-related capital. Durig§11, the Company opened 625 new stores and reatbdetelocated 575 stores.

Share Repur chase Authorization

During the 2011 fourth quarter, the Company repaseld 4.9 million shares of its common stock from@ompanys controlling shareholde
Buck Holdings, L.P. (which is controlled by affiles of KKR and Goldman, Sachs & Co.) for $185 millileaving a remaining authorization
of $315 million of the total $500 million authorizan for the repurchase of common stock. The Compatends to fund any future
repurchases through cash from operations or bongsvdn its revolving credit facility. Such repursha may be effected from time to time
through open market repurchases and/or privatejptieged transactions. The timing and amount ofirelpase transactions under this
program will depend upon price, market conditicarsd other factors. The Company expects to repuectiesremainder of the $500 million
authorization within the fiscal year. However, ¢hean be no assurance as to the number of shar€othpany will purchase, if any.

Fiscal 2012 Financial Outlook

For the 52-week 2012 fiscal year, the Company espetal sales to increase 8 to 9 percent oveb3eeek 2011 fiscal year, or 10 to 11
percent on a comparable 52-week basis. Same-stle® based on a comparable 52-week period, ape®dto increase 3 to 5 percent.
Operating profit for 2012 is expected to be betw®eiB0 and $1.65 billion. In the first half of thear, the Company expects modest
contraction of the gross profit rate and higheresges related to strategic investments, includisgscassociated with the opening and ramp-
up of operations of two new distribution centerd ansts related to the Company’s initial entramte California.

The Company expects full year interest expense to the range of $145 million to $155 million. TBempany intends to repurchase its
outstanding Senior Subordinated Notes through frash operations or a refinancing at the first sehed call date in July 2012. If the
Company does not redeem the notes, interest expelhdikely exceed the guidance, and the expedtsdes relating to those repurchases
not occur.

Diluted EPS for the 52-week fiscal year, adjusteexclude any losses resulting from redemptiornefSenior Subordinated Notes, potential
charges or expenses relating to amendments tdimameing of any notes, loans or revolving creditifities and any expenses resulting from
potential secondary stock offerings, is expectelet@approximately $2.65 to $2.75, based on apprately 335 million weighted average
diluted shares, which assumes the likely repurcbésige remaining $315 million of common stock unttee Company’s share repurchase
authorization. The full year 2012 effective taxera expected to be between 38 and 39 percent2dti2 expected tax rate exceeds the 2011
rate due principally to the expiration of fede@bg related tax credits for employees hired afeecdnber 31, 2011 as well as certain federal
jobs credits that only applied to 20:




The Company plans to open approximately 625 nerestincluding 40 Dollar General Market stores@®12. In addition, the Company pla
to remodel or relocate a total of approximately S&fies. Square footage is again expected to isef@aapproximately seven percent.
Approximately 80 stores are expected to be opemaéw markets, including California, Nevada, Coniceit, Massachusetts and New
Hampshire. Capital expenditures are expected fo tiee range of $600 million to $650 million. Appimately 65 percent of capital spending
is for investment in store growth and developmemiuding new stores, remodels, relocations andlmges of existing store locations;
approximately 15 percent is for transportationtridbation and special projects; the remaining 2cest is for maintenance capital.

The volatility of the macroeconomic environment twones to pressure the consumer and impact the @ayigpcost of purchasing and
delivering merchandise to its stores. Managememtirmges to closely monitor customerssponses to the economic and competitive clim

Conference Call Information

The Company will hold a conference call on Thursaeyning, March 22, 2012 at 9:00 a.m. CT/10:00 &mm. hosted by Rick Dreiling,
chairman and chief executive officer, and David[€ebhief financial officer. If you wish to partjmate, please call (866) 710-0179 at least 10
minutes before the conference call is scheduldikgin. The pass code for the conference call idlabGeneral." The call will also be
broadcast live online at www.dollargeneral.conder “Investor Information, Conference Calls andelstor Events.” A replay of the
conference call will be available through Thursdagril 5, 2012, and will be accessible online ordalling (334) 323¢226. The pass code

the replay is 50102793.

Non-GAAP Disclosure

Certain financial information provided in this psaglease and the accompanying tables has nodeeeed in accordance with generally
accepted accounting principles (“GAAP”), includiadjusted net income and adjusted diluted EPS. Tmep@ny has also provided
calculations of EBITDA and Adjusted EDITDA, whicheanon-GAAP measures.

Reconciliations of all of these non-GAAP measucethe most directly comparable measures calculatadcordance with GAAP are
provided in the accompanying schedules. In addifimnreference, the schedules also include caioms of SG&A and operating profit, as
adjusted to exclude certain expenses. In additidristorical results, guidance for fiscal 2012 aséd on comparable adjustments.

The Company believes that providing comparisongetancome and diluted earnings per share, adjdstetie items shown in the
accompanying reconciliations, provides useful infation to the reader in assessing the Company'sabpg performance. The Company
believes that the presentation of EBITDA and adid€BITDA is appropriate to provide additional infaation about the calculation of the
senior secured incurrence test, a material finhnai® in the Company credit agreements. Adjusted EBITDA is a matertehponent of th:
ratio.

The non-GAAP measures discussed above are not nesasffinancial performance or condition, liquyddr profitability in accordance with
GAAP, and should not be considered as alternativegt income, diluted earnings per share, opeyaticome, cash flows from operations or
any other performance measures determined in amcoedvith GAAP. Additionally, EBITDA and adjuste@®HDA are not intended to be
measures of free cash flow for management’s discraty use, as they do not consider certain caghirements such as interest payments,
tax payments, debt service requirements and repkaceof fixed assets. These non-GAAP measureslimitations as analytical tools and
should not be considered in isolation or as sulisitfor analysis of the Company’s financial resak reported under GAAP.




Forward-L ooking Statements

This press release contains forward-looking infdarama such as the information in the sections katitFiscal 2012 Financial Outlook” as
well as other statements regarding our outlookygknd intentions. A reader can identify forwardking statements because they are not
limited to historical fact or they use words sush'may,” “should,” “could,” “believe,” “anticipaté,‘project,” “plan,” “schedule,” “on track,”
“expect,” “estimate,” “objective,” “forecast,” “gdd “focus,” “intend,” “committed,” “continue,” or‘will likely result,” and similar
expressions that concern our strategy, plans,tiotenor beliefs about future occurrences or resiilbese matters involve risks, uncertainties
and other factors that may cause the actual pediocan of the Company to differ materially from thdtich we expected. We derive many of
these statements from our operating budgets arddets, which are based on many detailed assurapitiahwe believe are reasonable.
However, it is very difficult to predict the effeaf known factors, and we cannot anticipate altdexcthat could affect our actual results that
may be important to an investor. All forward-loofimformation should be evaluated in the contexheke risks, uncertainties and other
factors. Important factors that could cause agesllts to differ materially from the expectatiagressed in or implied by such forward-
looking statements include, but are not limited to:

I failure to successfully execute the Company’s ghosttategy, including delays in store growth, diffties executing sales and
operating profit margin initiatives and inventotyrimkage reduction;

I the failure of the Company’s new store base toe&hsales and operating levels consistent witlCtirapany’s expectations;
I risks and challenges in connection with sourcingamandise from domestic and foreign vendors, abagdrade restrictions;

I the Company’s level of success in gaining and raaiirtg broad market acceptance of its private sardl in achieving its other
initiatives;

I unfavorable publicity or consumer perception of @@mpany’s products;
I the Company’s debt levels and restrictions in @stchgreements;

I economic conditions, including their effect on fimancial and capital markets, the Company’s s@ppland business partners,
employment levels, consumer demand, disposablariacoredit availability and spending patterns aitifin and the cost of goods;

I increases in commodity prices (including, withaatitation, cotton, wheat, corn, sugar, oil, paprits and resin);

I levels of inventory shrinkage;

| seasonality of the Company’s business;

I increases in costs of fuel or other energy, trartafion or utilities costs and in the costs of lglemployment and healthcare;

I the impact of changes in or noncompliance with goweental laws and regulations (including, but mwited to, product safety,
healthcare and unionization) and developments dncarticomes of legal proceedings, investigationsualits;

I disruptions, unanticipated expenses or operati@ilakes in the Company’s supply chain includingthout limitation, a decrease in
transportation capacity for overseas shipmentsarsk stoppages or other labor disruptions that coufgede the receipt of
merchandise;

I delays or unanticipated expenses in constructimgdistribution centers;

I damage or interruption to the Company'’s informasgatems;

I changes in the competitive environment in the Comwijsaindustry and the markets where the Companyates;
I natural disasters, unusual weather conditions, grardloutbreaks, boycotts, war and geo-politicahése

I the incurrence of material uninsured losses, ekgegssurance costs or accident costs;

I the Company’s failure to protect its brand name;

I the Company’s loss of key personnel or the Commaimgbility to hire additional qualified personnel;

I interest rate and currency exchange fluctuations;

| adata security breach;

I the Company’s failure to maintain effective intdroantrols;

I changes to income tax expense due to changesnteqoretation of tax laws, or as a result of fedler state income tax examinations;

I changes to or new accounting guidance, such agiebda lease accounting guidance or a requirernamrvert to international
financial reporting standards;

I the factors disclosed under “Risk Factors” in tleerpany’s most recent Annual Report on Form 10-&dfilvith the Securities and
Exchange Commission; and

I such other factors as may be discussed or identifi¢his press releas






All forward-looking statements are qualified in ithentirety by these and other cautionary statemtrat the Company makes from time to
time in its other SEC filings and public communioas. The Company cannot assure the reader thilt iealize the results or developments
the Company anticipates or, even if substantiablized, that they will result in the consequerareaffect the Company or its operations in
the way the Company expects. Forward-looking statésmspeak only as of the date made. The Compadsrtakes no obligation to update
or revise any forward-looking statement to refleegnts or circumstances arising after the date linhathey were made, except as otherwise
required by law. As a result of these risks andeutiainties, readers are cautioned not to placeaineliance on any forward-looking
statements included herein or that may be madevkése from time to time by, or on behalf of, thenGjany.

About Dollar General Corporation

Dollar General Corporation has been delivering #dtushoppers for more than 70 years. Dollar Géhetps shoppers Save time. Save
money. Every day!(R) by offering products that ieguently used and replenished, such as foodksnhealth and beauty aids, cleaning
supplies, basic apparel, house wares and seasemal at low everyday prices in convenient neighbodiocations. With 9,937 stores in 38
states as of February 3, 2012, Dollar General hae metail locations than any retailer in Americaaddition to high quality private brands,
Dollar General sells products from America's mossted manufacturers such as Procter & Gamble, ilydClark, Unilever, Kellogg's,
General Mills, Nabisco, Hanes, PepsiCo and CocaQ@arn more about Dollar General at www.dollaegahcom.




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Consolidated Balance Sheets
(I'n thousands)

February 3, January 28,
2012 2011

ASSETS
Current assets:

Cash and cash equivalents $ 126,12¢ $ 497,44¢

Merchandise inventories 2,009,201 1,765,43:

Prepaid expenses and other current assets 139,74. 104,94¢

Total current assets 2,275,07. 2,367,82!
Net property and equipme 1,794,96! 1,524,57!
Goodwill 4,338,58! 4,338,58!
Other intangible assets, net 1,235,95. 1,256,92:
Other assets, net 43,94: 58,311
Total assets $ 9,688,52! $ 9,546,22:
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:

Current portion of long-term obligations $ 59C $ 1,157

Accounts payable 1,064,08 953,64:

Accrued expenses and other 397,07! 347,74:

Income taxes payable 44,42¢ 25,98(

Deferred income taxes 3,722 36,85¢

Total current liabilities 1,509,90: 1,365,37.
Long-term obligations 2,617,89. 3,287,071
Deferred income taxes 656,99¢ 598,56!
Other liabilities 229,14¢ 231,58:
Total liabilities 5,013,93: 5,482,591
Commitments and contingencies
Redeemable common stock 6,08 9,152
Shareholders' equity:

Preferred stock - -

Common stock 295,82¢ 298,81¢

Additional paid-in capital 2,960,941 2,945,02

Retained earnings 1,416,91: 830,93:

Accumulated other comprehensive loss (5,197 (20,29¢)

Total shareholders' equity 4,668,49! 4,054,47!
Total liabilities and shareholders' equity $ 9,688,52! $ 9,546,22:




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Consolidated Statements of |ncome
(In thousands, except per share amounts)

For the Quarter Ended

February 3, January 28,
2012 % of Net 2011 % of Net
(14 Weeks) Sales (13 Weeks) Sales
Net sales $ 4,185,07. 100.0 % $ 3,486,10 100.0( %
Cost of goods sold 2,838,70- 67.8¢ 2,355,95 67.5¢
Gross profit 1,346,36! 32.1% 1,130,15: 32.42
Selling, general and administrative expenses 838,12¢ 20.0: 721,90:. 20.71
Operating profit 508,24( 12.1¢4 408,25: 11.71
Interest income (36) (0.00) (92 (0.00
Interest expense 40,10¢ 0.9¢ 65,62¢ 1.8¢
Other (income) expense 51 0.0C 11¢ 0.0C
Income before income taxes 468,12( 11.1¢ 342,59¢ 9.8%
Income tax expense 175,61( 4.2C 120,05( 3.44
Net income $ 292,51( 6.9¢ % $ 222,54t 6.3¢ %
Earnings per share:
Basic $ 0.8¢ $ 0.6t
Diluted $ 0.8t $ 0.64
Weighted average shares outstanding:
Basic 340,02: 341,30!
Diluted 343,76« 345,31
For the Year Ended
February 3, January 28,
2012 % of Net 2011 % of Net
(53 Weeks) Sales (52 Weeks) Sales
Net sales $ 14,807,18 100.0C % $ 13,035,00 100.0( %
Cost of goods sold 10,109,27 68.27 8,858,44. 67.9¢
Gross profit 4,697,911 31.7: 4,176,55! 32.0¢
Selling, general and administrative expenses 3,207,101 21.6¢€ 2,902,49 22.21
Operating profit 1,490,80- 10.07 1,274,06! 9.77
Interest income (92) (0.00) (220) (0.00
Interest expense 204,99: 1.3¢ 274,21. 2.1C
Other (income) expense 60,61t 0.41 15,10: 0.1z
Income before income taxes 1,225,28! 8.27 984,97. 7.5€
Income tax expense 458,60 3.1C 357,11! 2.74
Net income $ 766,68! 518 % $ 627,85 482 %
Earnings per share:
Basic $ 2.2 $ 1.8¢
Diluted $ 2.2z $ 1.82
Weighted average shares outstanding:
Basic 341,23« 341,04
Diluted 345,11 344,80(




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Consolidated Statements of Cash Flows

(I'n thousands)

For the Year Ended

February 3, January 28,
2012 2011
(53 Weeks) (52 Weeks)
Cash flows from operating activities:
Net income $ 766,68! 627,85
Adjustments to reconcile net income to net caskigesl by operating activities:
Depreciation and amortization 275,40t 254,92°
Deferred income taxes 10,23: 50,98t
Tax benefit of stock options (33,109 (13,909
Loss on debt retirement, net 60,30: 14,57¢
Non-cash share-based compensation 15,25( 15,95¢
Non-cash inventory adjustments and asset impaisnent 48,67: 7,607
Other non-cash gains and losses 5,517 5,94:
Change in operating assets and liabilities:
Merchandise inventories (291,49) (251,809
Prepaid expenses and other current assets (34,559 (20,157
Accounts payable 104,44. 123,42
Accrued expenses and other liabilities 71,76% (42,429
Income taxes 51,55( 42,90:
Other (195) (1,199
Net cash provided by operating activit 1,050,48i 824,68
Cash flowsfrom investing activities:
Purchases of property and equipment (514,86)) (420,39))
Proceeds from sales of property and equipment 1,02¢ 1,44¢
Net cash used in investing activiti (513,83) (418,94
Cash flowsfrom financing activities:
Issuance of common stock 177 631
Repayments of long-term obligations (911,95) (131,180)
Borrowings under revolving credit facility 1,157,801 -
Repayments of borrowings under revolving creditlityc (973,100 -
Repurchase of common stock from principal sharedrold (185,000 -
Equity settlements with employees, net of taxed pai (28,999 (23,729
Tax benefit of stock options 33,10z 13,90t
Net cash used in financing activiti (907,96)) (130,36
Net increase (decrease) in cash and cash equis. (371,32() 275,37(
Cash and cash equivalents, beginning of year 497,44¢ 222,07t
Cash and cash equivalents, end of year $ 126,12¢ 497,44¢
Supplemental cash flow information:
Cash paid for:
Interest $ 209,35: 244,75:
Income taxes $ 382,29: 314,12:
Supplemental schedule of non-cash investing and financing activities:
Purchases of property and equipment awaiting psaegg$or payment, included in Accounts payable $ 35,66: 29,65¢




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Selected Additional Information
(Unaudited)

Sales by Category (in thousands)

Consumables
Seasonal
Home products
Apparel

Net sales

Consumables
Seasonal
Home products
Apparel

Net sales

For the Quarter Ended

February 3, 2012 January 28, 2011
(14 Weeks) (13 Weeks) % Change
2,987,83! $ 2,424,57. 23.2%
657,54: 585,13 12.4%
298,25 247,28t 20.6%
241,44} 229,10: 5.4%
4,185,07. $ 3,486,10. 20.1%
For the Year Ended
February 3, 2012 January 28, 2011
(53 Weeks) (52 Weeks) % Change
10,833,73 $ 9,332,11! 16.1%
2,051,09: 1,887,91 8.6%
1,005,21! 917,63t 9.5%
917,13t 897,32t 2.2%
14,807,18 $ 13,035,00 13.6%

Store Activity

Beginning store count

New store opening

Store closings

Net new store

Ending store count

Total selling square footage (000's)

Growth rate (square footage)

For the Year Ended

February 3, 2012

January 28, 2011

(53 Weeks) (52 Weeks)
9,37: 8,82¢
622 60C
(60) (56)
56 544
9,03 9,37z
71,77 67,09¢
7.0% 7.4%




And Calculations of SG& A and Operating Profit, Excluding Certain Items

DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Reconciliation of Non-GAAP Financial M easur es
Adjusted Net Income and Adjusted Diluted Earnings Per Share

(in millions, except per share amounts)

For the Quarter Ended

February 3, 2012

January 28, 2011

(14 Weeks) (13 Weeks) Increase
$ % of Net Sales $ % of Net Sales $ %

Net sales $ 4,185.. $ 3,486.: 699.C 20.1%
Selling, general and administrative $ 838.1 20.02% $ 721.¢ 20.71% 116.2  16.1%

Secondary offering expenses (0.5 (0.9

Acceleration of equity-based compensation (9.9) (4.9)

SG&A, excluding above items $ 827.¢ 19.78% $ 717.2 20.51% 110.€ 15./%
Operating profit $ 508.2 12.1%% $ 408.: 11.71% 99.¢  24.5%

Secondary offering expenses 0.5 0.4

Acceleration of equity-based compensation 9.8 4.2

Operating profit, excluding above items $ 518.t 12.3% $ 413.( 11.8%% 1055  25.5%
Net income $ 292.t 6.9%% $ 222t 6.3¢% 70.C 31.5%

Secondary offering expenses 0.5 0.4

Acceleration of equity-based compensation 9.8 4.2

Total adjustments 10.2 4.7

Income tax effect of adjustments (3.9) (1.79)

Net adjustment 6.5 3.C

Adjusted net income $ 299.( 7.14% $ 225.t 6.47% 735 32.t%
Diluted earnings per share:

As reported $ 0.8t $ 0.64

Adjusted $ 0.87 $ 0.6t
Weighted average diluted shares outstanding 343.¢ 345.:

For the Year Ended
February 3, 2012 January 28, 2011
(53 Weeks) (52 Weeks) Increase
$ % of Net Sales $ % of Net Sales $ %

Net sales $ 14,807. $ 13,035.( 1,772 13.€%
Selling, general and administrative $ 3,207.. 21.6% $ 2,902t 22.2% 304.€ 10.E%

Litigation settlements (13.)) -

Secondary offering expenses 0.9 (1.7

Acceleration of equity-based compensation (10.9) (18.€)

SG&A, excluding above items $ 3,182.¢ 21.5(% $ 2,882.¢ 22.12% 300.1 10.4%
Operating profit $ 1,490.¢ 10.01% $ 1,274.: 9.71% 216.7  17.(%

Litigation settlements 13.1 -

Secondary offering expenses 0.8 1.1

Acceleration of equity-based compensation 10.3 18.€

Operating profit, excluding above items $ 1,515.( 10.2% $ 1,293.¢ 9.92% 2212 17.1%
Net income $ 766.7 5.1&% $ 627.¢ 4.82% 138.6  22.1%

Litigation settlements 13.1 -

Secondary offering expenses 0.8 11

Acceleration of equity-based compensation 10.3 18.€

Repurchase of long-term obligations 60.3 14.€

Total adjustments 84.t 34.:

Income tax effect of adjustments (32.7) (13.0)

Net adjustment 51.¢ 21.c

Adjusted net income $ 818.t 5.5%% $ 649.2 4.9¢% 169.2  26.1%
Diluted earnings per share:

As reported $ 2.2z $ 1.82

Adjusted $ 2.37 $ 1.8¢



Weighted average diluted shares outstanding 345.1 344.¢




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Reconciliation of Non-GAAP Financial M easures (Continued)

RECONCILIATION OF NET INCOME TO EBITDA AND ADJUSTED EBITDA

For the Quarter Ended For the Year Ended
February 3, 2012 January 28, 2011 February 3, 2012 January 28, 2011
(In'millions) (14 Weeks) (13 Weeks) (53 Weeks) (52 Weeks)
Net income $ 292.k $ 222.€ $ 766.7 $ 627.¢
Add (subtract):
Interest income (0.7 (0.7 (0.3 (0.2
Interest expense 40.1 65.€ 205.( 274.1
Depreciation and amortization 68.1 62.C 264.] 242.:
Income taxes 175.¢ 120.( 458.¢ 357.1
EBITDA 576.2 470.1 1,694.: 1,501.c
Adjustments:
Loss on debt retirement, net - - 60.2 14.€
Loss on hedging instruments 0.1 0.1 0.4 0.4
Advisory and consulting fees to affiliates - - - 0.1
Non-cash expense for share-based awards 4.3 3.2 15.2 16.C
Litigation settlement and related costs, net - - 13.1 -
Indirect merger-related costs 0.5 0.2 0. 1.3
Other non-cash charges (including LIFO) 22.€ 4.¢ 53.2 11t
Total Adjustments 27.5 8.E 143.3 43.€

Adjusted EBITDA $ 603.7 $ 478.€ $ 1,837.¢ $ 1,545.!




DOLLAR GENERAL CORPORATION AND SUBSIDIARIES
Reconciliation of Non-GAAP Financial M easur es
(Continued)

(Dollarsin millions)

Senior Secured Incurrence Test

February 3, January 28,
2012 2011
Senior secured debt $ 2,167.¢ 1,984.¢
Less: cash 126.1 4974
Senior secured debt, net of cash $ 2,041, 1,487.(
Adjusted EBITDA $ 1,837.¢ 1,545.:
Ratio of senior secured debt, net of cash, to AdfuEBITDA 1.1x 1.0x
Calculation of Ratio of Long-Term Obligationsto Adjusted EBITDA
February 3, January 28,
2012 2011
Total long-term obligations $ 2,618.! 3,288..
Adjusted EBITDA $ 1,837.¢ 1,545.:
Ratio of long-term obligations to Adjusted EBITDA 1.4x 2.1x
Calculation of Ratio of Long-Term Obligations, net of Cash, to Adjusted EBITDA
February 3, January 28,
2012 2011
Total long-term obligations $ 2,618t 3,288.:
Less: cash 126.1 497 .4
Total long-term obligations, net of cash $ 2,492. 2,790.¢
Adjusted EBITDA $ 1,837.¢ 1,545.:
Ratio of long-term obligations, net of cash, to ésted EBITDA 1.4x 1.8x
CONTACT:
Dollar General Corporation
Investors:
Mary Winn Gordon, 615-855-5536
or
Emma Jo Kauffman, 615-855-5525
or
Media:

Tawn Earnest, 6-855-5209



