








 
2025 Form 10-K 41

 

financial instruments are intended to be used to reduce risk by hedging an underlying economic exposure. Our 
objective is to correlate derivative financial instruments and the underlying exposure being hedged, so that 
fluctuations in the value of the financial instruments are generally offset by reciprocal changes in the value of the 
underlying economic exposure. 

 
Interest Rate Risk 

 
We are exposed to changes in interest rates as a result of our short-term borrowings, long-term debt, and 

cash investments. We manage our interest rate risk through the strategic use of fixed and variable interest rate debt 
and, from time to time, derivative financial instruments. Currently, we are counterparty to certain interest rate swaps 
with a total notional amount of $350.0 million entered into in June 2021. These swaps are scheduled to mature in 
April 2030. Under the terms of these agreements, we swap fixed interest rates on a portion of our 2030 Senior Notes 
for compounded SOFR rates. In recent years, our principal interest rate exposure has been from outstanding 
borrowings under our Revolving Facility as well as our commercial paper program. As of January 30, 2026, we had 
no consolidated commercial paper borrowings and no borrowings outstanding under our Revolving Facility. For a 
detailed discussion of our Revolving Facility and our commercial paper program, see Note 5 to the consolidated 
financial statements. 

 
A change in interest rates on variable rate debt impacts our pre-tax earnings and cash flows; whereas a 

change in interest rates on fixed rate debt impacts the economic fair value of debt but not our pre-tax earnings and 
cash flows.  

 
At January 30, 2026, our primary interest rate exposure was from changes in interest rates on our variable 

rate investment holdings, which are classified as cash and cash equivalents in our consolidated financial statements.  
The increase in cash and cash equivalents was driven primarily from cash from operations. Based on our outstanding 
variable rate cash and debt balances as of January 30, 2026, the net annualized effect of a one percentage point 
decrease in interest rates would have resulted in a pre-tax reduction of our earnings and cash flows of approximately 
$5.6 million in 2025. 

 
At January 31, 2025, our primary interest rate exposure was from changes in interest rates on our variable 

rate investment holdings, which are classified as cash and cash equivalents in our consolidated financial statements.  
The increase in cash and cash equivalents was driven primarily from cash from operations. Based on our outstanding 
variable rate cash and debt balances as of January 31, 2025, the net annualized effect of a one percentage point 
decrease in interest rates would have resulted in a pre-tax reduction of our earnings and cash flows of approximately 
$3.5 million in 2024. 
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ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 
 

Report of Independent Registered Public Accounting Firm 
 

To the Shareholders and the Board of Directors of Dollar General Corporation 
 
Opinion on the Financial Statements 

 
We have audited the accompanying consolidated balance sheets of Dollar General Corporation and subsidiaries (the 
Company) as of January 30, 2026 and January 31, 2025, the related consolidated statements of income, 
comprehensive income, shareholders' equity and cash flows for each of the three years in the period ended 
January 30, 2026, and the related notes (collectively referred to as the “consolidated financial statements”). In our 
opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the 
Company at January 30, 2026 and January 31, 2025, and the results of its operations and its cash flows for each of 
the three years in the period ended January 30, 2026, in conformity with U.S. generally accepted accounting 
principles.  
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United 
States) (PCAOB), the Company's internal control over financial reporting as of January 30, 2026, based on criteria 
established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the 
Treadway Commission (2013 framework), and our report dated March 20, 2026, expressed an unqualified opinion 
thereon. 
 
Basis for Opinion 
 
These financial statements are the responsibility of the Company's management. Our responsibility is to express an 
opinion on the Company’s financial statements based on our audits. We are a public accounting firm registered with 
the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the 
PCAOB.  
 
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of 
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that 
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. Our audits also included evaluating the accounting principles used and 
significant estimates made by management, as well as evaluating the overall presentation of the financial statements. 
We believe that our audits provide a reasonable basis for our opinion.  
 
Critical Audit Matter 
 
The critical audit matter communicated below is a matter arising from the current period audit of the financial 
statements that was communicated or required to be communicated to the audit committee and that: (1) relates to 
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, 
subjective or complex judgments. The communication of the critical audit matter does not alter in any way our 
opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical 
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audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosure to 
which it relates. 

 
 Estimate of Workers’ Compensation and General Liability Reserves 
  
Description of the 
Matter 

The Company records expenses and reserves for workers’ compensation matters 
related to alleged work-related employee accidents and injuries, as well as general 
liability matters related to alleged non-employee incidents and injuries. At January 30, 
2026, the Company’s reserves for self-insurance risks were $377.6 million, which 
includes workers’ compensation and general liability reserves. As discussed in Note 1 
of the consolidated financial statements, the Company retains a significant portion of 
risk related to its workers’ compensation and general liability exposures. Accordingly, 
provisions are recorded for the Company’s estimates of such losses. The undiscounted 
future claim costs for the workers’ compensation and general liability exposures are 
estimated using actuarial methods.  
 
Auditing management’s assessment of the recorded workers’ compensation and 
general liability self-insurance exposure reserves was complex and judgmental due to 
the significant assumptions required in projecting the exposure on incurred claims 
(including those which have not been reported to the Company). In particular, the 
estimate was sensitive to significant assumptions such as loss development factors, 
trend factors, and pure loss rates. 

  
How We Addressed 
the Matter in Our 
Audit 

We obtained an understanding, evaluated the design, and tested the operating 
effectiveness of controls over the Company’s accounting for these self-insurance 
exposures. For example, we tested controls over the appropriateness of the 
assumptions management used in the calculation and the completeness and accuracy 
of the data underlying the reserves.  
 
To test the Company’s determination of the estimated required workers’ compensation 
and general liability self-insurance reserves, we performed audit procedures that 
included, among others, assessing the actuarial valuation methodologies utilized by 
management, testing the significant assumptions discussed above, testing the 
completeness and accuracy of the underlying data used by the Company in its 
evaluation, and testing the mathematical accuracy of the calculations. We also 
compared the significant assumptions used by management to industry accepted 
actuarial assumptions, reassessed the accuracy of management’s historical estimates 
utilized in prior period evaluations, and utilized an actuarial valuation specialist to 
assist in assessing the valuation methodologies and significant assumptions used in the 
valuation analysis, as well as to compare the Company’s recorded reserve to an 
independently developed range of actuarial reserves. 

 
 /s/ Ernst & Young LLP 
 
We have served as the Company’s auditor since 2001. 
Nashville, Tennessee 
March 20, 2026 
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DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

CONSOLIDATED BALANCE SHEETS 
 

(In thousands, except per share amounts) 
 

     January 30,      January 31,  
  2026  2025   
ASSETS      
Current assets:        

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  1,138,501  $  932,576  
Merchandise inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       6,331,861     6,711,242  
Income taxes receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      17,158    127,132  
Prepaid expenses and other current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       410,283     392,975  
Total current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       7,897,803     8,163,925  

Net property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       6,398,589     6,209,481  
Operating lease assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      11,072,500    11,163,763  
Goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       4,338,589     4,338,589  
Other intangible assets, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       1,200,050     1,199,700  
Other assets, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       56,199     57,275  
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  30,963,730  $ 31,132,733  
      
LIABILITIES AND SHAREHOLDERS’ EQUITY        
Current liabilities:        

Current portion of long-term obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  14,401  $  519,463  
Current portion of operating lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,532,489    1,460,114  
Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       4,051,592    3,833,133  
Accrued expenses and other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       1,263,296    1,045,856  
Income taxes payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       99,357    10,136  
Total current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       6,961,135     6,868,702  

Long-term obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       4,565,881     5,719,025  
Long-term operating lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      9,605,885    9,764,783  
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       1,038,863     1,103,701  
Other liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       280,004     262,815  
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      22,451,768    23,719,026  
Commitments and contingencies (Note 7)        
        
Shareholders’ equity:        

Preferred stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       —   —  
Common stock; $0.875 par value, 1,000,000 shares authorized, 220,222 and 

219,939 shares issued and outstanding at January 30, 2026 and 
January 31, 2025, respectively . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       192,694     192,447  

Additional paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       3,909,593     3,812,590  
Retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       4,398,466     3,405,683  
Accumulated other comprehensive income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . .       11,209     2,987  
Total shareholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .       8,511,962     7,413,707  

Total liabilities and shareholders' equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  30,963,730  $ 31,132,733  
 

The accompanying notes are an integral part of the consolidated financial statements. 
 
  



 
2025 Form 10-K 45

 

DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF INCOME 
 

(In thousands, except per share amounts) 
 

           

  For the Year Ended  
      January 30,      January 31,     February 2,  
  2026  2025  2024  
Net sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 42,724,369  $ 40,612,308  $ 38,691,609  
Cost of goods sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      29,624,680     28,594,811     26,972,585  
Gross profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      13,099,689     12,017,497     11,719,024  
Selling, general and administrative expenses . . . . . . . . . . . . . . . . . .      10,896,021     10,303,423     9,272,724  
Operating profit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      2,203,668     1,714,074     2,446,300  
Interest expense, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      230,567     274,320     326,781  
Other (income) expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      8,509     —     —  
Income before income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,964,592     1,439,754     2,119,519  
Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      452,281     314,501     458,245  
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  1,512,311  $  1,125,253  $  1,661,274  
Earnings per share:           

Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  6.87  $  5.12  $  7.57  
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  6.85  $  5.11  $  7.55  

Weighted average shares outstanding:           
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      220,090     219,877     219,415  
Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     220,814     220,027     219,938  
          

Dividends per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  2.36  $  2.36  $  2.36  
 

The accompanying notes are an integral part of the consolidated financial statements. 
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DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 
 

(In thousands) 
 

  For the Year Ended  
  January 30,      January 31,      February 2,  
      2026  2025  2024  
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  1,512,311  $  1,125,253  $  1,661,274  
Unrealized net gain (loss) on hedged transactions and currency 

translation, net of related income tax expense (benefit) of $49, 
$(11), and $31, respectively . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   

 

   8,222     2,494     450  
Comprehensive income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  1,520,533  $  1,127,747  $  1,661,724  

 
The accompanying notes are an integral part of the consolidated financial statements. 
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DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY 
 

(In thousands except per share amounts) 
 

                   

                             Accumulated        
  Common     Additional     Other     
  Stock  Common  Paid-in  Retained  Comprehensive    
  Shares  Stock  Capital  Earnings  Income (Loss)  Total  
Balances, February 3, 2023 . . . . . . . . . . . . . . . . . . .     219,105  $ 191,718  $ 3,693,871  $ 1,656,140  $  43  $ 5,541,772  
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     —     —     1,661,274     —     1,661,274  
Dividends paid, $2.36 per common share . . . . . . . . .    —    —    —    (517,999)   —    (517,999)  
Unrealized net gain (loss) on hedged transactions . . .     —     —     —     —     450     450  
Share-based compensation expense . . . . . . . . . . . . .     —     —     51,891     —     —     51,891  
Other equity and related transactions . . . . . . . . . . . .     558     488     11,243     —     —     11,731  
Balances, February 2, 2024 . . . . . . . . . . . . . . . . . . .     219,663  $ 192,206  $ 3,757,005  $ 2,799,415  $  493  $ 6,749,119  
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     —     —     1,125,253     —     1,125,253  
Dividends paid, $2.36 per common share . . . . . . . . .    —    —    —    (518,985)   —    (518,985)  
Unrealized net gain (loss) on hedged transactions 

and currency translation . . . . . . . . . . . . . . . . . . . .     —     —     —     —     2,494     2,494  
Share-based compensation expense . . . . . . . . . . . . .     —     —     58,738     —     —     58,738  
Other equity and related transactions . . . . . . . . . . . .     276     241     (3,153)    —     —     (2,912)  
Balances, January 31, 2025 . . . . . . . . . . . . . . . . . . .     219,939  $ 192,447  $ 3,812,590  $ 3,405,683  $  2,987  $ 7,413,707  
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     —     —     1,512,311     —     1,512,311  
Dividends paid, $2.36 per common share . . . . . . . . .    —    —    —    (519,528)   —    (519,528)  
Unrealized net gain (loss) on hedged transactions 

and currency translation . . . . . . . . . . . . . . . . . . . .     —     —     —     —     8,222     8,222  
Share-based compensation expense . . . . . . . . . . . . .     —     —     91,453     —     —     91,453  
Other equity and related transactions . . . . . . . . . . . .     283     247     5,550     —     —     5,797  
Balances, January 30, 2026 . . . . . . . . . . . . . . . . . . .     220,222  $ 192,694  $ 3,909,593  $ 4,398,466  $  11,209  $ 8,511,962  

 
The accompanying notes are an integral part of the consolidated financial statements. 
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DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF CASH FLOWS 
 

(In thousands) 
 

           

  For the Year Ended  
  January 30,      January 31,     February 2,  
     2026  2025  2024  
Cash flows from operating activities:           
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  1,512,311  $  1,125,253  $  1,661,274  
Adjustments to reconcile net income to net cash from operating 

activities: 
 

  
 

  
 

   
Depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,046,318     971,703     848,793  
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (64,718)    (30,345)    72,847  
Loss on debt retirement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      8,509     —     —  
Noncash share-based compensation . . . . . . . . . . . . . . . . . . . . . . . . . .      91,453     58,738     51,891  
Other noncash (gains) and losses . . . . . . . . . . . . . . . . . . . . . . . . . . . .      256,265     296,184     88,982  
Change in operating assets and liabilities:          

Merchandise inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      178,481     230,208     (299,066) 
Prepaid expenses and other current assets . . . . . . . . . . . . . . . . . . . .      (13,238)    (23,864)    (63,576) 
Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      185,343     302,915     36,940  
Accrued expenses and other liabilities . . . . . . . . . . . . . . . . . . . . . . .      249,971     91,813     (39,189) 
Income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      199,195     (15,443)    25,303  
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (15,390)    (11,098)    7,599  

Net cash provided by (used in) operating activities . . . . . . . . . . . . . . . .      3,634,500     2,996,064     2,391,798  
Cash flows from investing activities:           
Purchases of property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . .      (1,241,162)    (1,309,888)    (1,700,222) 
Proceeds from sales of property and equipment . . . . . . . . . . . . . . . . . . .      3,966     3,561     6,199  
Net cash provided by (used in) investing activities . . . . . . . . . . . . . . . .      (1,237,196)    (1,306,327)    (1,694,023) 
Cash flows from financing activities:           
Issuance of long-term obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      —     —     1,498,260  
Repayments of long-term obligations . . . . . . . . . . . . . . . . . . . . . . . . . . .      (1,677,161)    (770,230)    (19,723) 
Net increase (decrease) in commercial paper outstanding . . . . . . . . . . .     —    —    (1,501,900) 
Borrowings under revolving credit facilities . . . . . . . . . . . . . . . . . . . . . .      —     —     500,000  
Repayments of borrowings under revolving credit facilities . . . . . . . . .      —     —     (500,000) 
Costs associated with issuance of debt . . . . . . . . . . . . . . . . . . . . . . . . . .      (487)    (2,319)    (12,438) 
Payments of cash dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (519,510)   (518,983)   (517,979) 
Other equity and related transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . .      5,779     (2,912)    11,712  
Net cash provided by (used in) financing activities . . . . . . . . . . . . . . . .      (2,191,379)    (1,294,444)    (542,068) 
Net increase (decrease) in cash and cash equivalents . . . . . . . . . . . . . . .      205,925     395,293     155,707  
Cash and cash equivalents, beginning of period . . . . . . . . . . . . . . . . . . .      932,576     537,283     381,576  
Cash and cash equivalents, end of period . . . . . . . . . . . . . . . . . . . . . . . .   $  1,138,501  $  932,576  $  537,283  
Supplemental cash flow information:           
Cash paid for:           

Interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  290,420  $  336,625  $  352,473  
Income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  320,586  $  354,727  $  359,578  

Supplemental noncash investing and financing activities:           
Right of use assets obtained in exchange for new operating lease 

liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
 

$  1,452,006 
 

$  1,592,510 
 

$  1,804,934  
Purchases of property and equipment awaiting processing for 

payment, included in Accounts payable . . . . . . . . . . . . . . . . . . . . . . . .  
 

$  124,097 
 

$  90,981 
 

$  148,137  
 

The accompanying notes are an integral part of the consolidated financial statements. 
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DOLLAR GENERAL CORPORATION AND SUBSIDIARIES 
 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
 

1. Basis of presentation and accounting policies 
 
Basis of presentation 
 

These notes contain references to the years 2025, 2024 and 2023, which represent fiscal years ended 
January 30, 2026, January 31, 2025, and February 2, 2024, respectively. The Company’s 2025, 2024 and 2023 
accounting periods were each comprised of 52 weeks. The Company’s fiscal year ends on the Friday closest to 
January 31. The consolidated financial statements include all subsidiaries of the Company, except for its not-for-
profit subsidiary which the Company does not control. Intercompany transactions have been eliminated. 

 
The Company sells general merchandise on a retail basis through 20,893 stores (as of January 30, 2026) in 

48 U.S. states and Mexico with the greatest concentration of stores in the southern, southwestern, midwestern and 
eastern United States. As of January 30, 2026, the Company operated 20 distribution centers for non-refrigerated 
products, ten cold storage distribution centers, and four combination distribution centers which have both 
refrigerated and non-refrigerated products. The Company leases 15 of these facilities and the remainder are owned. 
 
Cash and cash equivalents 
 

Cash and cash equivalents include highly liquid investments with original maturities of three months or less 
when purchased. Such investments primarily consist of money market funds, bank deposits, certificates of deposit, 
and commercial paper. The carrying amounts of these items are a reasonable estimate of their fair value due to the 
short maturity of these investments. 

 
Payments due from processors for electronic tender transactions classified as cash and cash equivalents 

totaled approximately $107.5 million and $94.4 million at January 30, 2026 and January 31, 2025, respectively. 
These receivables typically settle in less than five days with little or no default risk. 

 
Investments in debt and equity securities 
 

The Company accounts for investments in debt and marketable equity securities as held-to-maturity, 
available-for-sale, or trading, depending on their classification. Debt securities categorized as held-to-maturity are 
stated at amortized cost. Debt and equity securities categorized as available-for-sale are stated at fair value, with any 
unrealized gains and losses, net of deferred income taxes, reported as a component of Accumulated other 
comprehensive loss. Trading securities are stated at fair value, with changes in fair value recorded as a component of 
Selling, general and administrative (“SG&A”) expense. The cost of securities sold is based upon the specific 
identification method. 
 
Merchandise inventories 
 

Inventories are stated at the lower of cost or market (“LCM”) with cost determined using the retail last-in, 
first-out (“LIFO”) method as this method results in a better matching of costs and revenues. Under the Company’s 
retail inventory method (“RIM”), the calculation of gross profit and the resulting valuation of inventories at cost are 
computed by applying a calculated cost-to-retail inventory ratio to the retail value of sales at a department level. The 
use of the RIM will result in valuing inventories at LCM if markdowns are currently taken as a reduction of the 
retail value of inventories. Costs directly associated with warehousing and distribution are capitalized into inventory. 
 

The excess of current cost over LIFO cost was approximately $1.124 billion and $913.8 million at 
January 30, 2026 and January 31, 2025, respectively. Current cost is determined using the RIM on a first-in, first-out 
basis. Under the LIFO inventory method, the impacts of rising or falling market price changes increase or decrease 
cost of sales (the LIFO provision or benefit). The Company recorded a LIFO provision of $211.0 million in 2025, 
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$38.7 million in 2024, and $61.6 million in 2023, which is included in cost of goods sold in the consolidated 
statements of income. 

 
The Company purchases its merchandise from a wide variety of suppliers. The Company’s two largest 

suppliers accounted for approximately 11% and 8%, respectively, of the Company’s purchases in 2025. 
 

Vendor rebates 
 
The Company accounts for all cash consideration received from vendors in accordance with applicable 

accounting standards pertaining to such arrangements. Substantially all cash consideration received from a vendor, 
including amounts received through the DG Media Network, is accounted for as a reduction of merchandise 
purchase costs as earned. However, certain specific, incremental and otherwise qualifying SG&A expenses related 
to the promotion or sale of vendor products may be offset by cash consideration received from vendors, in 
accordance with arrangements such as cooperative advertising, when earned for dollar amounts up to but not 
exceeding actual incremental costs. 

 
Prepaid expenses and other current assets 

 
Prepaid expenses and other current assets include amounts receivable for certain vendor rebates and other 

miscellaneous receivables (primarily those expected to be collected in cash), and prepaid amounts for SaaS fees, 
maintenance, business licenses and insurance. 

 
Property and equipment 

 
Property and equipment acquired is recorded at cost. The Company records depreciation and amortization 

on a straight-line basis over the assets’ estimated useful lives. Depreciation and amortization expense is included in 
SG&A expenses as presented in the accompanying Consolidated Statements of Income, except depreciation and 
amortization expense related to assets used in the warehousing and distribution of goods which is capitalized into 
inventory and ultimately included in cost of goods sold. Amounts included in the Company’s property and 
equipment balances and their estimated lives are summarized as follows: 

 
            January 30,     January 31,  
(In thousands)  Life  2026  2025  
Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    Indefinite  $  267,426  $  265,202  
Land improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    20    108,316    108,008  
Buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     39 -  40    2,062,848    2,031,642  
Leasehold improvements . . . . . . . . . . . . . . . . . . . . . . . . .    (a)    1,551,605    1,300,742  
Furniture, fixtures and equipment . . . . . . . . . . . . . . . . . .     3 -  10    7,721,591    7,128,287  
Construction in progress . . . . . . . . . . . . . . . . . . . . . . . . .        260,336    254,445  
Right of use assets - finance leases . . . . . . . . . . . . . . . . .   Various   212,624   233,751  
        12,184,746    11,322,077  
Less accumulated depreciation and amortization . . . . .         (5,786,157)   (5,112,596) 
Net property and equipment . . . . . . . . . . . . . . . . . . . . . .       $  6,398,589  $  6,209,481  

 
(a) Depreciated over the lesser of the applicable lease term or the estimated useful life of the asset. 
 

Depreciation and amortization expense related to property and equipment was approximately $1.037 
billion, $963.8 million and $839.9 million for 2025, 2024 and 2023, respectively. Interest on borrowed funds during 
the construction of property and equipment is capitalized where applicable. Interest costs of $4.1 million, $14.6 
million, and $12.5 million were capitalized in 2025, 2024 and 2023, respectively. 

 
Impairment of long-lived assets 
 

Long-lived assets, including right of use assets, are reviewed for impairment whenever events or changes in 
circumstances indicate that the carrying amounts may not be recoverable. The evaluation is performed primarily at  
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the store level, which is the lowest level of identifiable cash flows that are largely independent of cash flows of other 
assets and liabilities. When indicators of impairment are present, the Company evaluates the carrying value of long-
lived assets, excluding goodwill and other indefinite-lived intangible assets, in relation to the operating performance 
and future cash flows or the appraised values of the underlying assets. Generally, the Company’s policy is to review 
for impairment of stores open more than three years for which current cash flows from operations are negative. 
Impairment results when the carrying value of the assets exceeds the undiscounted future cash flows expected to be 
generated by the assets. The Company’s estimate of undiscounted future cash flows is based upon historical 
operations of the stores and estimates of future store profitability which encompasses many factors that are subject 
to variability and difficult to predict. If an asset group (typically considered a store) is found to be impaired, the 
amount recognized for impairment is equal to the difference between the carrying value and the asset group’s 
estimated fair value; however, no individual asset can be impaired below its individual fair value. The fair value for 
stores with ongoing operations is estimated based primarily upon estimated future cash flows over the asset’s 
remaining useful life, using the income approach (discounted at the Company’s credit adjusted risk-free rate) or 
other reasonable estimates of fair market value. The fair value of individual right of use assets which will continue 
to be utilized in the operations of stores is determined under the market approach using estimated market rent 
assessments based on market comps and broker quotes. For stores which will cease operations, fair value is 
estimated using an income-approach based on management's forecast of future cash flows expected to be derived 
from the property based on current sublease market rent (discounted at a rate reflective of a typical market 
participant’s required rate of return for similar properties). Assets to be disposed of are adjusted to the fair value less 
the cost to sell if less than the book value. 

 
The determination of fair value under the income approach requires assumptions including forecasts of 

future cash flows (such as revenue growth rates and operating expenses) and selection of a market-based discount 
rate. Estimates of market rent are based on market comps and non-binding broker quotes. As these inputs are 
unobservable, they are classified as Level 3 inputs under the fair value hierarchy (see Note 6). If actual results are 
not consistent with estimates and assumptions used in estimating future cash flows and asset fair values, the 
Company may be exposed to additional impairment losses in a future period. 

 
The Company recorded impairment charges included in SG&A expense of approximately $57.1 million in 

2025, $226.7 million in 2024 and $6.7 million in 2023, to reduce the carrying value of certain of its stores’ assets. 
Impairment charges for 2024 included store asset and right of use asset impairment charges recorded in connection 
with the store portfolio optimization review as discussed in Note 12. Such action was deemed necessary based on 
the Company’s evaluation that such amounts would not be recoverable, resulting in the carrying value of the assets 
exceeding the estimated undiscounted future cash flows generated by the assets at these locations. 
 
Goodwill and other intangible assets 

 
If not deemed indefinite, the Company amortizes intangible assets over their estimated useful lives. 

Goodwill and intangible assets with indefinite lives are tested for impairment annually or more frequently if 
indicators of impairment are present. Definite lived intangible assets are tested for impairment if indicators of 
impairment are present. Impaired assets are written down to fair value as required. No impairment of intangible 
assets has been identified during any of the periods presented. 

 
In accordance with accounting standards for goodwill and indefinite-lived intangible assets, an entity has 

the option first to assess qualitative factors to determine whether events and circumstances indicate that it is more 
likely than not that goodwill or an indefinite-lived intangible asset is impaired. If after such assessment an entity 
concludes that the asset is not impaired, then the entity is not required to take further action. However, if an entity 
concludes otherwise, then it is required to determine the fair value of the asset using a quantitative impairment test. 
If the results of such test indicate impairment, the associated assets must be written down to fair value as described 
in further detail below. 

 
The quantitative goodwill impairment test requires management to make judgments in determining what 

assumptions to use in the calculation. The process consists of comparing the fair value of the reporting unit to its 
carrying amount, including goodwill. If the fair value of the reporting unit is less than its carrying amount, 
management would then determine if the difference between the carrying amount and fair value is greater than the 
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carrying amount of goodwill allocated to the reporting unit. If it is, the impairment recognized would be equal to the 
total carrying amount of goodwill allocated to the reporting unit, and if not, impairment would be recognized equal 
to the difference between the carrying amount of the reporting unit and its fair value. 

 
The quantitative impairment test for intangible assets compares the fair value of the intangible asset with its 

carrying amount. If the carrying amount of an intangible asset exceeds its fair value, an impairment loss is 
recognized in an amount equal to that excess. 

 
The Company’s goodwill balance has an indefinite life and is not expected to be deductible for income tax 

purposes. Substantially all of the Company’s other intangible assets are its trade names and trademarks which have 
an indefinite life. 
 
Other assets 
 

Noncurrent Other assets consist primarily of investments and qualifying prepaid expenses for maintenance,  
and utility and other deposits.  
 
Accrued expenses and other liabilities 
 

Accrued expenses and other consist of the following: 
 

     January 30,     January 31,  
(In thousands)  2026  2025  
Compensation and benefits . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  295,206  $  171,318  
Self-insurance reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      182,770     165,085  
Taxes (other than taxes on income) . . . . . . . . . . . . . . . . . . . . . .      330,336     310,568  
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      454,984     398,885  
  $  1,263,296  $  1,045,856  

 
Included in other accrued expenses are liabilities for freight expense, interest, utilities, maintenance and 

legal settlements. 
 
Supply chain finance programs 
 

The Company utilizes supply chain finance programs whereby qualifying suppliers may elect at their sole 
discretion to sell the Company’s payment obligations to designated third party financial institutions. While the terms 
of these agreements are between the supplier and the financial institution, the supply chain finance financial 
institutions allow the participating suppliers to utilize the Company’s creditworthiness in establishing credit spreads 
and associated costs. The payment terms that the Company has with participating suppliers under these programs 
generally range up to 150 days. The Company’s obligations to its suppliers in accounts payable and accrued 
expenses, including amounts due and scheduled payment dates, are not impacted by suppliers’ decisions to finance 
amounts under these arrangements. As of January 30, 2026 and January 31, 2025, the amount of obligations 
outstanding that the Company has confirmed with the financial institutions under the supply chain finance program 
were $385.2 million and $399.7 million, respectively. 

 
A summary of the Company’s supplier finance program activity is as follows: 
 

       

(In thousands)      2025      2024 
Beginning balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  399,679  $  306,781 
Amounts added . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,296,994     1,285,484 
Amounts settled . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (1,311,463)    (1,192,586)
Ending balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  385,210  $  399,679 
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Insurance liabilities 
 

The Company retains a significant portion of risk for its workers’ compensation, employee health, general 
liability, property, auto liability and certain third-party landlord general liability claim exposures. Accordingly, 
provisions are made for the Company’s estimates of such risks which are recorded as self-insurance reserves 
pursuant to Company policy. The undiscounted future claim costs for the workers’ compensation, general liability, 
landlord liability, and health claim risks are derived using actuarial methods which are sensitive to significant 
assumptions such as loss development factors, trend factors, pure loss rates, and projected claim counts. To the 
extent that subsequent claim costs vary from the Company’s estimates, future results of operations will be affected 
as the reserves are adjusted. 

 
Ashley River Insurance Company (“ARIC”), a Tennessee-based wholly owned captive insurance 

subsidiary of the Company, charges the operating subsidiary companies premiums to insure the retained workers’ 
compensation, medical stop-loss, and non-property general liability exposures. Pursuant to Tennessee insurance 
regulations, ARIC maintains certain levels of cash and cash equivalents related to its self-insured exposures.  
 
Leases 
 

The Company records operating lease right of use assets and liabilities on its balance sheet. Lease liabilities 
are recorded at a discount based upon the Company’s estimated collateralized incremental borrowing rate. Factors 
incorporated into the calculation of lease discount rates include the valuations and yields of the Company’s senior 
notes, their credit spread over comparable U.S. Treasury rates, and an index of the credit spreads for all North 
American investment grade companies by rating. To determine an indicative secured rate, the Company uses the 
estimated credit spread improvement that would result from an upgrade of one ratings classification by tenor. 

 
The Company records single lease cost on a straight-line basis over the base, non-cancelable lease term 

commencing on the date that the Company takes physical possession of the property from the landlord, which may 
include a period prior to the opening of a store or other facility to make any necessary leasehold improvements and 
install fixtures. Any tenant allowances received are recorded as a reduction of the right of use asset. Leases with an 
initial term of 12 months or less are not recorded on the balance sheet and lease expense for such leases is 
recognized on a straight-line basis over the lease term. The Company combines lease and nonlease components. 
Many leases include one or more options to renew, and the exercise of lease renewal options is at the Company’s 
sole discretion. The Company’s lease agreements do not contain any material residual value guarantees or material 
restrictive covenants. 

 
Other liabilities 
 

Other liabilities primarily consist of self-insurance which equaled $194.8 million in 2025 and $169.3 
million in 2024.  
 
Fair value accounting 

 
The Company utilizes accounting standards for fair value, which include the definition of fair value, the 

framework for measuring fair value, and disclosures about fair value measurements. Fair value is a market-based 
measurement, not an entity-specific measurement. Therefore, a fair value measurement should be determined based 
on the assumptions that market participants would use in pricing the asset or liability. As a basis for considering 
market participant assumptions in fair value measurements, fair value accounting standards establish a fair value 
hierarchy that distinguishes between market participant assumptions based on market data obtained from sources 
independent of the reporting entity (observable inputs that are classified within Levels 1 and 2 of the hierarchy) and 
the reporting entity’s own assumptions about market participant assumptions (unobservable inputs classified within 
Level 3 of the hierarchy). 

 
Level 1 inputs utilize quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

Company has the ability to access. Level 2 inputs are inputs other than quoted prices included in Level 1 that are 
directly or indirectly observable for the asset or liability. Level 2 inputs may include quoted prices for similar assets 
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and liabilities in active markets, as well as inputs that are observable for the asset or liability (other than quoted 
prices), such as interest rates, foreign exchange rates, and yield curves that are observable at commonly quoted 
intervals. Level 3 inputs are unobservable inputs for the asset or liability, which are based on an entity’s own 
assumptions, as there is little, if any, observable market activity. In instances where the fair value measurement is 
based on inputs from different levels of the fair value hierarchy, the level in the fair value hierarchy within which the 
entire fair value measurement falls is based on the lowest level input that is significant to the fair value measurement 
in its entirety. The Company’s assessment of the significance of a particular input to the fair value measurement in 
its entirety requires judgment and considers factors specific to the asset or liability. 

 
Other comprehensive income 

 
Foreign currency denominated assets and liabilities held by foreign subsidiaries are translated into U.S. 

dollars using the spot rate in effect at the consolidated balance sheet date. Results of operations are translated using 
the average exchange rates in the period in which they occur. The effect of exchange rate fluctuations on translation 
of assets and liabilities is included as a component of shareholders’ equity in accumulated other comprehensive 
income or loss.  

 
Revenue recognition 

 
The Company recognizes retail sales in its stores at the time the customer takes possession of merchandise. 

All sales are net of discounts and are presented net of taxes assessed by governmental authorities that are imposed 
concurrent with those sales.  

 
The Company recognizes gift card sales revenue at the time of redemption. The liability for gift cards is 

established for the cash value at the time of purchase of the gift card. The liability for outstanding gift cards was 
approximately $17.5 million and $17.4 million at January 30, 2026 and January 31, 2025, respectively, and is 
recorded in Accrued expenses and other liabilities. Estimated breakage revenue, a percentage of gift cards that will 
never be redeemed based on historical redemption rates, is recognized over time in proportion to actual gift card 
redemptions. The Company recorded breakage revenue of $3.6 million, $2.2 million and $2.6 million in 2025, 2024 
and 2023, respectively. 

 
Advertising costs 

 
Advertising costs are expensed upon performance, “first showing” or distribution, and are reflected in 

SG&A expenses net of earned cooperative advertising amounts provided by vendors which are specific, incremental 
and otherwise qualifying expenses related to the promotion or sale of vendor products for dollar amounts up to but 
not exceeding actual incremental costs. Advertising costs were $130.9 million, $122.9 million and $130.6 million in 
2025, 2024 and 2023, respectively. These costs primarily include promotional circulars, digital media support, and 
in-store signage. Vendor funding for cooperative advertising offset reported expenses by $43.2 million, $41.6 
million and $35.7 million in 2025, 2024 and 2023, respectively. 

 
Share-based payments 

 
The Company recognizes compensation expense for share-based compensation based on the fair value of 

the awards on the grant date. Forfeitures are estimated at the time of valuation and reduce expense ratably over the 
vesting period. This estimate may be adjusted periodically based on the extent to which actual forfeitures differ, or 
are expected to differ, from the prior estimate. The forfeiture rate is the estimated percentage of share-based awards 
granted that are expected to be forfeited or canceled before becoming fully vested. The Company bases this estimate 
on historical experience or estimates of future trends, as applicable. An increase in the forfeiture rate will decrease 
compensation expense. 

 
The fair value of each option grant is separately estimated and amortized into compensation expense on a 

straight-line basis between the applicable grant date and each vesting date. The Company has estimated the fair 
value of all stock option awards as of the grant date by applying the Black-Scholes-Merton option pricing valuation 
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model. The application of this valuation model involves assumptions that are judgmental and highly sensitive to 
variation in the determination of compensation expense. 

 
The Company calculates compensation expense for restricted stock, share units and similar awards as the 

difference between the market price of the underlying stock or similar award on the grant date and the purchase 
price, if any. Such expense is recognized on a straight-line basis for time-based awards and on an accelerated or 
straight-line basis for performance awards depending on the period over which the recipient earns the awards. 

 
Store pre-opening costs 

 
Pre-opening costs related to new store openings and the related construction periods are expensed as 

incurred. 
 

Income taxes 
 
Under the accounting standards for income taxes, the asset and liability method is used for computing the 

future income tax consequences of events that have been recognized in the Company’s consolidated financial 
statements or income tax returns. Deferred income tax expense or benefit is the net change during the year in the 
Company’s deferred income tax assets and liabilities. 

 
The Company includes income tax related interest and penalties as a component of the provision for 

income tax expense. 
 
Income tax reserves are determined using a methodology which requires companies to assess each income 

tax position taken using a two-step process. A determination is first made as to whether it is more likely than not that 
the position will be sustained, based upon the technical merits, upon examination by the taxing authorities. If the tax 
position is expected to meet the more likely than not criteria, the benefit recorded for the tax position equals the 
largest amount that is greater than 50% likely to be realized upon ultimate settlement of the respective tax position. 
Uncertain tax positions require determinations and estimated liabilities to be made based on provisions of the tax 
law which may be subject to change or varying interpretation. If the Company’s determinations and estimates prove 
to be inaccurate, the resulting adjustments could be material to the Company’s future financial results. 

 
Management estimates 

 
The preparation of financial statements and related disclosures in conformity with accounting principles 

generally accepted in the United States requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the 
consolidated financial statements and the reported amounts of revenues and expenses during the reporting periods. 
Actual results could differ from those estimates. 

Accounting standards 
 

In December 2023, the FASB issued an update to the required disclosures for income taxes. The update is 
intended to improve the rate reconciliation and income taxes paid disclosures to enhance the transparency and 
decision usefulness of income tax disclosures. The update is effective for fiscal years beginning after December 15, 
2024. The Company adopted the required disclosures for this update for fiscal year 2025 and comparable periods. 

 
In November 2024, the FASB issued new required disclosures for disaggregated expense information. The 

update is intended to improve the disclosures about expenses and address requests from investors for more detailed 
information about the types of expenses in commonly presented expense captions. The update is effective for fiscal 
years beginning after December 15, 2026. The Company is currently assessing the impact of the adoption of this 
required disclosure. 

 
In September 2025, the FASB issued new amendments to the accounting for internal-use software. The 

amendments remove all references to prescriptive and sequential software development stages. The update is 
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effective for fiscal years beginning after December 15, 2027. The Company is currently assessing the impact of the 
adoption of this update to its consolidated financial condition, results of operations, and cash flows. 
 
2. Earnings per share 
 

Earnings per share is computed as follows (in thousands except per share data): 
 

  2025  
             Weighted         
  Net  Average  Per Share  
  Income  Shares  Amount  
Basic earnings per share . . . . . . . . . . . . . . . . . . . . .   $  1,512,311    220,090  $  6.87  
Effect of dilutive share-based awards . . . . . . . . . . .        724     
Diluted earnings per share . . . . . . . . . . . . . . . . . . . .   $  1,512,311    220,814  $  6.85  

 
  2024  
             Weighted         
  Net  Average  Per Share  
  Income  Shares  Amount  
Basic earnings per share . . . . . . . . . . . . . . . . . . . . .   $  1,125,253    219,877  $  5.12  
Effect of dilutive share-based awards . . . . . . . . . . .        150     
Diluted earnings per share . . . . . . . . . . . . . . . . . . . .   $  1,125,253    220,027  $  5.11  

 
  2023  
             Weighted         
  Net  Average  Per Share  
  Income  Shares  Amount  
Basic earnings per share . . . . . . . . . . . . . . . . . . . . .   $  1,661,274    219,415  $  7.57  
Effect of dilutive share-based awards . . . . . . . . . . .        523     
Diluted earnings per share . . . . . . . . . . . . . . . . . . . .   $  1,661,274    219,938  $  7.55  

 
Basic earnings per share is computed by dividing net income by the weighted average number of shares of 

common stock outstanding during the year. Diluted earnings per share is determined based on the dilutive effect of 
share-based awards using the treasury stock method. 

 
Share-based awards that were outstanding at the end of the respective periods but were not included in the 

computation of diluted earnings per share because the effect of exercising such options would be antidilutive, were 
approximately 0.1 million, 0.2 million and 0.1 million in 2025, 2024 and 2023, respectively. 
 
3. Income taxes 
 

The provision (benefit) for income taxes consists of the following: 
 

           

(In thousands)     2025     2024     2023  
Current:           

Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 415,817  $ 296,598  $ 324,339  
Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      6,075     422     880  
State . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      95,061     47,878     59,181  

     516,953     344,898     384,400  
Deferred:           

Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (39,878)     (24,547)     72,769  
Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (22)    4    (297)  
State . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (24,772)     (5,854)     1,373  

     (64,672)     (30,397)     73,845  
  $ 452,281  $ 314,501  $ 458,245  
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A reconciliation between actual income taxes and amounts computed by applying the federal statutory rate 
to income before income taxes is summarized as follows: 
 
                 

(Dollars in thousands)  2025  2024  2023   
U.S. Federal Statutory Tax Rate . . . . . . . . . . . . . . . .       $  412,564       21.0 %  $  302,349       21.0 %  $  445,098       21.0 % 
State and Local Income Taxes, Net of Federal 

Income Tax Effect (a) . . . . . . . . . . . . . . . . . . . . . . .      55,561    2.8     33,270    2.3     45,037    2.1  
Foreign Tax Effects . . . . . . . . . . . . . . . . . . . . . . . . . .     (2,415)  (0.1)   (4,188)  (0.3)   (1,973)  (0.1) 
Effect of changes in tax laws or rates enacted 

in the current period . . . . . . . . . . . . . . . . . . . . . . . .     —   —    —   —    —   —  
Effect of cross-border tax laws . . . . . . . . . . . . . . . . .     6,567   0.3    3,658   0.3    1,191   0.1  
Tax Credits           

Jobs tax credits . . . . . . . . . . . . . . . . . . . . . . . . . . .     (41,992)  (2.1)   (41,684)  (2.9)   (43,144)  (2.0) 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (150)  —    (49)  —    (120)  —  

Changes in valuation allowances . . . . . . . . . . . . . . . .     —   —    —   —    —   —  
Nontaxable or nondeductible items . . . . . . . . . . . . . .     23,960   1.2    13,428   0.9    10,158   0.4  
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (1,814)   (0.1)    7,717    0.5     1,998    0.1  
  $  452,281    23.0 %   $  314,501    21.8 %   $  458,245    21.6 % 

 
(a) For the 2025 year, taxes in Illinois, Texas, Pennsylvania, Florida, New York, Michigan, California, and 

Alabama made up the majority of state taxes. 
 

The effective income tax rate for 2025 was 23.0% compared to a rate of 21.8% for 2024 which represents a 
net increase of 1.2 percentage points. The effective income tax rate was higher in 2025 primarily due to a higher 
state effective tax rate, enactment of Pillar Two minimum tax, and a decreased benefit from jobs-based tax credits 
due to higher earnings before taxes diluting the rate impact of the credits.   

 
The Company receives a significant income tax benefit from wages paid to certain newly hired employees 

who qualify for federal jobs credits, principally the Work Opportunity Tax Credit (“WOTC”). The WOTC program 
previously authorized under the Consolidated Appropriations Act of 2021 expired for employees hired after 
December 31, 2025. For 2025, the expiration of the WOTC program had an immaterial impact on our effective tax 
rate.  Absent reauthorization, the Company will experience a significant negative impact to the effective tax rate in 
future years. 

 
The effective income tax rate for 2024 was 21.8% compared to a rate of 21.6% for 2023 which represents a 

net increase of 0.2 percentage points. The effective income tax rate was higher in 2024 primarily due to a higher 
state effective tax rate and a decreased benefit from stock-based compensation partially offset by the effect of certain 
rate-impacting items on lower earnings before taxes. 

 
           

(In thousands)      2025     2024     2023  
Taxes Paid           

Federal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 268,355  $ 311,083  $ 299,955  
Foreign . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      539     731     403  
State . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     51,692    42,913    59,220  

Total income taxes paid, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 320,586  $ 354,727  $ 359,578  
 
Deferred taxes reflect the effects of temporary differences between carrying amounts of assets and 

liabilities for financial reporting purposes and the amounts used for income tax purposes. Significant components of 
the Company’s deferred tax assets and liabilities are as follows: 
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     January 30,     January 31,  
(In thousands)  2026  2025  
Deferred tax assets:        

Deferred compensation expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  14,012  $  12,914  
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      17,146     14,586  
Lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     2,859,506    2,864,218  
Accrued insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      11,990     10,200  
Accrued incentive compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      39,534     10,605  
Share based compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     25,570    19,006  
Tax benefit of income tax and interest reserves related to uncertain tax positions . . . . . . . . .      1,165     1,155  
State and foreign tax net operating loss carry forwards, net of federal tax . . . . . . . . . . . . . . .      33,353     18,984  
State tax credit carry forwards, net of federal tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      17,655     16,187  
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      19,882     21,563  

     3,039,813     2,989,418  
Less valuation allowances, net of federal income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (36,475)    (22,975) 
Total deferred tax assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      3,003,338     2,966,443  
Deferred tax liabilities:        

Property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (776,144)    (707,318) 
Lease assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (2,799,242)   (2,806,870) 
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (136,740)    (224,933) 
Trademarks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (302,866)    (304,673) 
Prepaid insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (25,760)   (24,874) 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (1,306)    (1,213) 

Total deferred tax liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (4,042,058)    (4,069,881) 
Net deferred tax liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  (1,038,720) $  (1,103,438) 

The Company has state tax credit carryforwards of approximately $17.7 million (net of federal benefit) that 
will expire beginning in 2029 through 2038. The Company has approximately $48,000 of state apportioned net 
operating loss carryforwards, which will begin to expire in 2032 and will continue through 2036 and approximately  
$111.2 million of foreign net operating loss carryforwards, which will begin to expire in 2032 through 2035. 

 
The Company has a valuation allowance for certain state tax credit carryforwards and foreign net operating 

loss carryforwards and deferred tax assets, in the amount of $36.5 million and $23.0 million (net of federal benefit) 
which increased income tax expense by $9.6 million and $6.0 million in 2025 and 2024, respectively. Management 
believes that the results from operations will not generate sufficient taxable income to realize the state deferred tax 
assets before they expire and, with respect to the foreign deferred tax assets, will assess the existing positive and 
negative evidence in evaluating a potential release of the valuation allowance on the deferred tax assets in future 
periods. 

 
Management believes that it is more likely than not that the Company’s results of operations and its 

existing deferred tax liabilities will generate sufficient taxable income to realize the remaining deferred tax assets.  
 
The Company’s 2021 and earlier tax years are not open for further examination by the Internal Revenue 

Service (“IRS”). The IRS, at its discretion, may choose to examine the Company’s 2022 through 2024 fiscal year 
income tax filings. The Company has various state income tax examinations that are currently in progress. 
Generally, with few exceptions, the Company’s 2022 and later tax years remain open for examination by the various 
state taxing authorities. 

 
As of January 30, 2026, accruals for uncertain tax benefits, interest expense related to income taxes and 

potential income tax penalties were $10.8 million, $1.9 million and $0.8 million, respectively, for a total of $13.5 
million. As of January 31, 2025, accruals for uncertain tax benefits, interest expense related to income taxes and 
potential income tax penalties were $11.6 million, $1.7 million and $0.8 million, respectively, for a total of $14.1 
million. These totals are reflected in noncurrent Other liabilities in the consolidated balance sheets. 
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The Company’s reserve for uncertain tax positions is expected to be reduced by $3.0 million in the coming 
twelve months as a result of expiring statutes of limitations or settlements. As of January 30, 2026 and January 31, 
2025, approximately $10.8 million and $11.6 million, respectively, of the uncertain tax positions would impact the 
Company’s effective income tax rate if the Company were to recognize the tax benefit for these positions. 

 
The amounts associated with uncertain tax positions included in income tax expense consists of the 

following: 
 

           

(In thousands)      2025      2024      2023  
Income tax expense (benefit) . . . . . . . . . . . . . . . . . . . . . .   $  (851) $  163  $  3,930  
Income tax related interest expense (benefit) . . . . . . . . .      154     773     710  
Income tax related penalty expense (benefit) . . . . . . . . .      —     826     —  

 
A reconciliation of the uncertain income tax positions from February 3, 2023 through January 30, 2026 is 

as follows: 
 

           

(In thousands)      2025      2024      2023  
Beginning balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  11,626  $  14,377  $  7,988  
Increases—tax positions taken in the current year . . . . .      56     189     665  
Increases—tax positions taken in prior years . . . . . . . . .      2,593     4,893     8,101  
Decreases—tax positions taken in prior years . . . . . . . .      —     (5,722)    —  
Statute expirations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (3,499)    (2,111)    (1,931) 
Settlements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      —     —     (446) 
Ending balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  10,776  $  11,626  $  14,377  

 
The Organization of Economic Cooperation and Development has proposed a global minimum tax of 15% 

on a country-by-country basis (“Pillar Two”). Pursuant to Pillar Two, countries have enacted minimum tax rates of 
15% effective for the 2024 tax year while other countries have enacted or proposed legislation making the 15% 
minimum tax rate effective for the 2025 tax year or later. The Company operates in a country that recently enacted 
the 15% minimum tax rate beginning in 2025. The minimum tax did not have a material impact on tax expense on 
an annual basis. 

 
We are currently assessing the One Big Beautiful Bill Act (“OBBBA”) which was enacted on July 4, 2025. 

The OBBBA provides full bonus depreciation for certain assets placed into service after January 19, 2025 and an 
election to expense U.S. incurred research or experimental expenditures. While we are still evaluating the full extent 
of OBBBA’s impact, in 2025 our U.S. cash taxes decreased with no material impact to our effective tax rate.   
 
4. Leases 

 
As of January 30, 2026, the Company’s primary leasing activities were real estate leases for most of its 

retail store locations and certain of its distribution facilities. Many of the Company’s store locations carry a primary 
lease term of up to 15 years. Certain of the Company’s leased store locations have variable payments based upon 
actual costs of common area maintenance, real estate taxes and property and liability insurance. In addition, some of 
the Company’s leased store locations have provisions for variable payments based upon a specified percentage of 
defined sales volume. The Company’s lease agreements generally do not contain material restrictive covenants. 
 

Most of the Company’s leases include one or more options to renew and extend the lease term. The 
exercise of lease renewal options is at the Company’s sole discretion. Generally, a renewal option is not deemed to 
be reasonably certain to be exercised until such option is legally executed. The Company’s leases do not include 
purchase options or residual value guarantees on the leased property. The depreciable life of leasehold 
improvements is limited by the expected lease term. 
 

Substantially all of the Company’s leases are classified as operating leases and the associated assets and 
liabilities are presented as separate captions in the consolidated balance sheets. Finance lease assets are included in 
net property and equipment, and finance lease liabilities are included in long-term obligations, in the consolidated 
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balance sheets. At January 30, 2026, the weighted-average remaining lease term for the Company’s leases was 
9.1 years, and the weighted average discount rate was 4.6%. For 2025, 2024 and 2023, operating lease cost of 
$1.99 billion, $1.89 billion and $1.75 billion, respectively, and variable lease cost of $0.41 billion, $0.39 billion and 
$0.36 billion, respectively, were reflected in cost of goods sold and SG&A expenses in the Consolidated Statements 
of Income. Cash paid for amounts included in the measurement of operating lease liabilities of $2.01 billion, $1.91 
billion and $1.76 billion, respectively, were reflected in cash flows from operating activities in the Consolidated 
Statements of Cash Flows for 2025, 2024 and 2023. 

 
The scheduled maturities of the Company’s operating lease liabilities are as follows: 
 

     

(In thousands)           
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  2,006,108  
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,897,407  
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,724,577  
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,517,313  
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,295,667  
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      5,230,205  
Total lease payments (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     13,671,277  
Less imputed interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (2,532,903) 
Present value of lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  11,138,374  

 
(a) Excludes approximately $222.2 million of legally binding minimum lease payments for leases signed which 

have not yet commenced.  
 
5. Current and long-term obligations 
 

Consolidated current and long-term obligations consist of the following:  
 
       

      January 30,      January 31, 
(In thousands)  2026  2025 
Revolving Facility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $  —  $  — 
Unsecured commercial paper notes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      —    — 
4.150% Senior Notes due November 1, 2025 (net of discount of $0 and $71) . . . . . . . .     —    499,929 
3.875% Senior Notes due April 15, 2027 (net of discount of $0 and $112) . . . . . . . . . .     —    599,888 
4.625% Senior Notes due November 1, 2027 (net of discount of $0 and $300) . . . . . . .     —    549,700 
4.125% Senior Notes due May 1, 2028 (net of discount of $128 and $184) . . . . . . . . . .     499,872    499,816 
5.200% Senior Notes due July 5, 2028 (net of discount of $73 and $99) . . . . . . . . . . . .     499,927    499,901 
3.500% Senior Notes due April 3, 2030 (net of discount of $309 and $376) . . . . . . . . .     968,370    953,108 
5.000% Senior Notes due November 1, 2032 (net of discount of $1,744 and $1,955) . .     698,256    698,045 
5.450% Senior Notes due July 5, 2033 (net of discount of $1,264 and $1,396) . . . . . . .     998,736    998,604 
4.125% Senior Notes due April 3, 2050 (net of discount of $4,467 and $4,571) . . . . . .     495,533    495,429 
5.500% Senior Notes due November 1, 2052 (net of discount of $280 and $284) . . . . .     299,720    299,716 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     148,666    181,076 
Debt issuance costs, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (28,798)    (36,724)
  $ 4,580,282  $ 6,238,488 
Less: current portion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      (14,401)    (519,463)
Long-term obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 4,565,881  $ 5,719,025 
 
Revolving Facility 
 

On September 3, 2024, the Company entered into an amended and restated credit agreement which 
provides for a $2.375 billion unsecured five-year revolving credit facility (the “Revolving Facility”) and allows for a 
subfacility for letters of credit of up to $100 million, of which $70 million is currently committed. The Revolving  
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Facility is scheduled to mature on September 3, 2029. 
 
Borrowings under the Revolving Facility bear interest at a rate equal to an applicable interest rate margin 

plus, at the Company’s option, either (a) Adjusted Term SOFR (which is Term SOFR (as published by CME Group 
Benchmark Administration Limited) plus a credit spread adjustment of 0.10%) or (b) a base rate (which is usually 
equal to the prime rate). The applicable interest rate margin for borrowings as of January 30, 2026 was 1.015% for 
Adjusted Term SOFR borrowings and 0.015% for base-rate borrowings. The Company is also required to pay a 
facility fee, payable on any used and unused commitment amounts of the Revolving Facility, and customary fees on 
letters of credit issued under the Revolving Facility. As of January 30, 2026, the facility fee rate was 0.11%. The 
applicable interest rate margins for borrowings, the facility fees and the letter of credit fees under the Revolving 
Facility are subject to adjustment from time to time based on the Company’s long-term senior unsecured debt 
ratings.  

 
The credit agreement governing the Revolving Facility contains a number of customary affirmative and 

negative covenants that, among other things, restrict, subject to certain exceptions, the Company’s ability to: incur 
additional liens; sell all or substantially all of the Company’s assets; consummate certain fundamental changes or 
change in the Company’s lines of business; and incur additional subsidiary indebtedness. The credit agreement 
governing the Revolving Facility also contains financial covenants which require the maintenance of a minimum 
fixed charge coverage ratio and a maximum leverage ratio. On March 11, 2025, the Company amended the credit 
agreement governing the Revolving Facility to increase the maximum leverage ratio and decrease the minimum 
fixed charge ratio through January 30, 2026, or earlier at the Company’s option upon achieving certain financial 
covenant milestones (“Covenant Relief Period”).  During the Covenant Relief Period, the Company was restricted 
from repurchasing shares and the ability to incur certain additional liens and subsidiary debt was reduced. The credit 
agreement governing the Revolving Facility also contains customary events of default. As of January 30, 2026, the 
Company was in compliance with all covenants pertaining to the Revolving Facility. 

 
As of January 30, 2026, the Company had no outstanding borrowings, no outstanding letters of credit, and 

borrowing availability of $2.375 billion under the Revolving Facility that, due to its intention to maintain borrowing 
availability related to the commercial paper program described below, could contribute liquidity of $2.18 billion. In 
addition, the Company had outstanding letters of credit of $58.2 million which were issued pursuant to separate 
agreements. 
 
Commercial Paper 

 
As of January 30, 2026, the Company had a commercial paper program under which the Company may 

issue unsecured commercial paper notes (the “CP Notes”) from time to time in an aggregate amount not to exceed 
$2.0 billion outstanding at any time. The CP Notes may have maturities of up to 364 days from the date of issue and 
rank equal in right of payment with all of the Company’s other unsecured and unsubordinated indebtedness. The 
Company intends to maintain available commitments under the Revolving Facility in an amount at least equal to the 
amount of CP Notes outstanding at any time. As of January 30, 2026, the Company’s consolidated balance sheet 
reflected no outstanding CP Notes. CP Notes totaling $195.0 million were held by a wholly owned subsidiary of the 
Company and are therefore not reflected on the consolidated balance sheets. 

  
Senior Notes 

 
In September 2024, the Company redeemed $750.0 million aggregate principal amount of outstanding 

4.25% senior notes due September 2024. There was no gain or loss associated with the redemption. 
 
In April 2025, the Company redeemed $500.0 million aggregate principal amount of outstanding 4.15% 

senior notes prior to the November 2025 maturity date using cash on hand and incurred a non-cash loss of 
approximately $0.4 million associated with the redemption. 
 

In September 2025, the Company redeemed $600.0 million aggregate principal amount of outstanding 
3.875% senior notes prior to the April 2027 maturity date using cash on hand and incurred a non-cash loss of 
approximately $1.0 million associated with the redemption.  
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In December 2025, the Company redeemed $550.0 million aggregate principal amount of the outstanding 

4.625% senior notes due November 2027 using cash on hand, resulting in a pretax loss of $8.5 million which is 
reflected in Other (income) expense in the consolidated statement of income. 
 

Collectively, the Company’s Senior Notes mature between 2028 and 2052 (collectively, the “Senior 
Notes”), each of which were issued pursuant to an indenture as supplemented and amended by supplemental 
indentures relating to each series of Senior Notes (as so supplemented and amended, the “Senior Indenture”). The 
Company may redeem some or all of its Senior Notes at any time at redemption prices set forth in the Senior 
Indenture. Upon the occurrence of a change of control triggering event, which is defined in the Senior Indenture, 
each holder of the Senior Notes has the right to require the Company to repurchase some or all of such holder’s 
Senior Notes at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid 
interest, if any, to, but excluding, the repurchase date. 

 
The Senior Indenture contains covenants limiting, among other things, the ability of the Company and its 

subsidiaries to (subject to certain exceptions): consolidate, merge, sell or otherwise dispose of all or substantially all 
of the Company’s assets; and to incur or guarantee indebtedness secured by liens on any shares of voting stock of 
significant subsidiaries. The Senior Indenture also provides for events of default which, if any of them occurs, would 
permit or require the principal of and accrued interest on the Senior Notes to become or to be declared due and 
payable, as applicable. 

 
Scheduled debt maturities at January 30, 2026 for the Company’s fiscal years listed below are as follows: 
 

(In thousands)          
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  14,401  
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      12,672  
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,012,687  
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      7,141  
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,006,877  
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      2,594,888  
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     4,648,666  

 
6. Assets and liabilities measured at fair value 
 

The following table presents the Company’s assets and liabilities required to be measured at fair value as of 
January 30, 2026, aggregated by the level in the fair value hierarchy within which those measurements are 
classified. 
 
              

     Quoted Prices                    
  in Active           
  Markets  Significant        
  for Identical  Other  Significant  Total Fair  
  Assets and  Observable  Unobservable  Value at  
  Liabilities  Inputs  Inputs  January 30,  
(In thousands)  (Level 1)  (Level 2)  (Level 3)  2026  
Liabilities:              

Current and long-term obligations (a) . . . . . . . . . . . . . . . .   $  4,407,282  $  148,666  $  —  $  4,555,948  
Deferred compensation (b) . . . . . . . . . . . . . . . . . . . . . . . . .      54,134     —     —     54,134  

 
(a) Included in the consolidated balance sheet at book value as current portion of long-term obligations of $14,401 

and long-term obligations of $4,565,881. 
(b) Reflected at fair value in the consolidated balance sheet as a component of accrued expenses and other current 

liabilities of $3,297 and a component of noncurrent other liabilities of $50,837. 
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The carrying amounts reflected in the consolidated balance sheets for cash, cash equivalents, short-term 
investments, receivables and payables approximate their respective fair values. The Company does not have any 
recurring fair value measurements using significant unobservable inputs (Level 3) as of January 30, 2026. 

 
Certain assets and liabilities are measured at fair value on a nonrecurring basis. These include assets for 

which impairments were recorded. The Company reviewed store assets for indicators of impairment. The fair value 
is estimated based primarily upon estimated future cash flows over the asset’s remaining useful life (discounted at 
the Company’s credit adjusted risk-free rate) or other reasonable estimates of fair market value. These measures of 
fair value, and related inputs, are considered a Level 3 approach under the fair value hierarchy. Refer to Note 1 and 
Note 12 for further information regarding the impairment charges recorded. 
 
 

7. Commitments and contingencies 
 
Legal proceedings 
 

From time to time, the Company is a party to various legal matters in the ordinary course of its business, 
including actions by employees, consumers, suppliers, government agencies or officials, or others. The Company 
has recorded accruals with respect to these matters, where appropriate, which are reflected in the Company’s 
condensed consolidated financial statements. For some matters, a liability is not probable or the amount cannot be 
reasonably estimated and therefore an accrual has not been made.  

 
On November 27, 2023, and November 30, 2023, respectively, the following putative shareholder class 

action lawsuits were filed in the United States District Court for the Middle District of Tennessee in which the 
plaintiffs allege that during the putative class periods noted below, the Company and certain of its current and 
former officers violated the federal securities laws by misrepresenting the impact of alleged store labor, inventory, 
pricing and other practices on the Company’s financial results and prospects: Washtenaw County Employees’ 
Retirement System v. Dollar General Corporation, et al. (Case No. 3:23-cv-01250) (putative class period of May 28, 
2020 to August 30, 2023) (“Washtenaw County”); Robert J. Edmonds v. Dollar General Corporation, et al. (Case 
No. 3:23-cv-01259) (putative class period of February 23, 2023 to August 31, 2023) (“Edmonds”) (collectively, the 
“Shareholder Securities Litigation”). The plaintiffs seek compensatory damages, equitable/injunctive relief, pre- 
and post-judgment interest and attorneys’ fees and costs. The Edmonds matter was voluntarily dismissed on 
January 19, 2024. On April 4, 2024, the court appointed lead plaintiffs and lead counsel in the Shareholder 
Securities Litigation. On June 17, 2024, lead plaintiffs filed a consolidated amended complaint, adding a claim that 
lead plaintiffs and certain members of the putative class purchased shares of the Company’s common stock 
contemporaneously with common stock sales by certain individual defendants. On October 17, 2024, lead plaintiffs 
filed a second consolidated amended complaint, expanding the putative class period to cover May 28, 2020 to 
August 28, 2024. On November 15, 2024, defendants moved to dismiss the second consolidated amended 
complaint, and on June 23, 2025, the court granted defendants’ motion without prejudice. On August 25, 2025, the 
lead plaintiffs filed a motion for leave to amend the second consolidated amended complaint, attaching the proposed 
third consolidated amended complaint which does not alter the claims, defendants or putative class period but 
includes additional allegations in support of the previously asserted claims. The Company filed its opposition to the 
motion to amend on October 24, 2025, and the motion remains pending. 

 
At this time, it is not possible to estimate the value of the claims asserted in the Shareholder Securities 

Litigation or the potential range of loss in this matter, and no assurances can be given that the Company will be 
successful in its defense on the merits or otherwise.  However, if the Company is not successful in its defense 
efforts, the resolution of the Shareholder Securities Litigation could have a material adverse effect on the 
Company’s consolidated financial statements as a whole. 
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On January 26 and 29, 2024, and February 1, 2024, respectively, the following shareholder derivative 
actions were filed in the United States District Court for the Middle District of Tennessee in which the plaintiff 
shareholders, purportedly on behalf and for the benefit of the Company, allege that certain of the Company’s current 
and former officers and directors (i) violated their fiduciary duties by misrepresenting the impact of alleged store 
labor, inventory pricing, and other practices on the Company’s financial results, prospects, and reputation, as well as 
creating a risk of adverse regulatory action; (ii) wasted corporate assets; and (iii) were unjustly enriched: Nathan 
Silva v. Todd J. Vasos, et. al. (Case No. 3:24-cv-00083) (“Silva”); Terry Dunn v. Todd J. Vasos, et. al. (Case 
No. 3:24-cv-00093) (“Dunn”); Kathryn A. Caliguiri Inh Ira Bene Of Catherine Sugarbaker v. Todd J. Vasos, et. al. 
(Case No. 3:24-cv-00117) (“Caliguiri”) (collectively, the “Federal Court Shareholder Derivative Litigation”). The 
Silva complaint also alleges certain of the Company’s current and former officers and directors violated federal 
securities laws and aided and abetted breach of fiduciary duty and that Mr. Vasos violated his fiduciary duties by 
misusing material, non-public information.  The Dunn and Caliguiri complaints additionally allege that certain of 
the Company’s officers and directors violated their fiduciary duties by recklessly or negligently disregarding 
workplace safety practices, and that Mr. Vasos, John Garratt and Patricia Fili-Krushel violated their fiduciary duties 
by misusing material, non-public information.  The plaintiffs in the Federal Court Shareholder Derivative Litigation 
seek both non-monetary and monetary relief for the benefit of the Company. On April 2, 2024, the court 
consolidated the Silva, Dunn, and Caliguiri actions.  On May 2, 2024, the Silva action was dismissed. 
On May 22, 2024, the court entered an order staying the Dunn and Caliguiri actions pending resolution of the 
defendants’ anticipated motion to dismiss in the Shareholder Securities Litigation. On July 21, 2025, the court 
extended the stay pending a ruling on plaintiffs’ motion for leave to file a further amended complaint in the 
Shareholder Securities Action. 

 
On March 26, 2024 and March 28, 2024, respectively, the following shareholder derivative actions were 

filed in the Chancery Court for Davidson County, Tennessee: Todd Hellrigel v. Todd J. Vasos et al. (Case 
No. 24-0392-I) (“Hellrigel"); Steve Southwell v. Todd Vasos, et al. (Case No. 24-0379-I) (“Southwell”) 
(collectively, the “State Court Shareholder Derivative Litigation”). The claims in the State Court Shareholder 
Derivative Litigation include allegations that certain of the Company’s current and former officers and directors 
(i) violated their fiduciary duties by misrepresenting the impact of alleged store labor, inventory pricing and other 
practices on the Company’s financial results, prospects, and reputation, as well as creating a risk of adverse 
regulatory action; (ii) were unjustly enriched; and (iii) that Mr. Vasos, Mr. Garratt, Warren Bryant, and Ms. Fili-
Krushel violated their fiduciary duties by misusing material, non-public information.  The relief sought is 
substantially the same as the relief sought in the Federal Court Derivative Shareholder Litigation. 
On May 20, 2024, the court entered an agreed order consolidating the Hellrigel and Southwell actions, appointing 
lead counsel, and staying the State Court Shareholder Derivative Litigation pending resolution of defendants’ 
anticipated motion to dismiss the Shareholder Securities Litigation. On July 23, 2025, the court extended the stay 
pending a ruling on plaintiffs’ motion for leave to file a further amended complaint in the Shareholder Securities 
Action. 

 
Based on information currently available, the Company believes that its pending legal matters, both 

individually and in the aggregate, will be resolved without a material adverse effect on the Company’s consolidated 
financial statements as a whole. However, litigation and other legal matters involve an element of uncertainty.  
Adverse decisions and settlements, including any required changes to the Company’s business, or other 
developments in such matters could affect the consolidated operating results in future periods or result in liability or 
other amounts material to the Company’s annual consolidated financial statements. 
 
8. Benefit plans 

 
The Dollar General Corporation 401(k) Savings and Retirement Plan, which became effective on 

January 1, 1998, is a safe harbor defined contribution plan and is subject to the Employee Retirement and Income 
Security Act (“ERISA”). 

 
A participant’s right to claim a distribution of his or her account balance is dependent on the plan, ERISA 

guidelines and Internal Revenue Service regulations. All active participants are fully vested in all contributions to 
the 401(k) plan. During 2025, 2024 and 2023, the Company expensed approximately $40.2 million, $38.2 million 
and $35.9 million, respectively, for matching contributions. 

 



 
2025 Form 10-K 65

 

The Company also has a compensation deferral plan (“CDP”) and a nonqualified supplemental retirement 
plan (“SERP”), known as the Dollar General Corporation CDP/SERP Plan, for a select group of management and 
other key employees. The Company incurred compensation expense for these plans of approximately $0.8 million in 
2025, $0.7 million in 2024 and $1.0 million in 2023. 

 
The deferred compensation liability associated with the CDP/SERP Plan is reflected in the consolidated 

balance sheets as further disclosed in Note 6. 
 
9. Share-based payments 

 
The Company accounts for share-based payments in accordance with applicable accounting standards, 

under which the fair value of each award is separately estimated and amortized into compensation expense over the 
service period. The fair value of the Company’s stock option grants are estimated on the grant date using the Black-
Scholes-Merton valuation model. The application of this valuation model involves assumptions that are judgmental 
and highly sensitive in the determination of compensation expense. The fair value of the Company’s other share-
based awards discussed below are estimated using the Company’s closing stock price on the grant date. Forfeitures 
are estimated at the time of valuation and reduce expense ratably over the vesting period. 

 
On May 26, 2021, the Company’s shareholders approved the Dollar General Corporation 2021 Stock 

Incentive Plan (“2021 Plan”), which replaced the Company’s 2007 Stock Incentive Plan (“2007 Plan”). The Plans 
allow the granting of stock options, stock appreciation rights, and other stock-based awards or dividend equivalent 
rights to key employees, directors, consultants or other persons having a service relationship with the Company, its 
subsidiaries and certain of its affiliates. Upon the effective date of the 2021 Plan, no new awards may be granted 
under the 2007 Plan. Awards previously granted under the 2007 Plan remain outstanding in accordance with their 
terms. The number of shares of Company common stock authorized for grant under the 2021 Plan is 11,838,143.  

 
Generally, share-based awards issued by the Company are in the form of stock options, restricted stock 

units and performance share units, and unless noted otherwise, the disclosures that follow refer to such awards. With 
limited exceptions, stock options and restricted stock units granted to employees generally vest ratably on an annual 
basis over four-year and three-year periods, respectively.  Awards granted to board members generally vest over a 
one-year period. The number of performance share units earned are based on performance criteria measured over a 
period of one to three years, and such awards generally vest over a three-year period. With limited exceptions, the 
performance share unit and restricted stock unit awards are payable in shares of common stock on the vesting date.  

 
The weighted average for key assumptions used in determining the fair value of all stock options granted in 

the years ended January 30, 2026, January 31, 2025, and February 2, 2024, and a summary of the methodology 
applied to develop each assumption, are as follows:  
 

        

     January 30,      January 31,      February 2,   
  2026  2025  2024   
Expected dividend yield . . . . . . . . . . . . . . . . . .     2.9 %   1.6 %    1.5 % 
Expected stock price volatility . . . . . . . . . . . . .     35.9 %   30.4 %    27.7 % 
Weighted average risk-free interest rate . . . . . .     4.3 %   4.1 %    4.1 % 
Expected term of options (years) . . . . . . . . . . .     5.1   4.7   4.7  

 
Expected dividend yield - This is an estimate of the expected dividend yield on the Company’s stock. An 

increase in the dividend yield will decrease compensation expense. 
 
Expected stock price volatility - This is a measure of the amount by which the price of the Company’s 

common stock has fluctuated or is expected to fluctuate, calculated based upon historical volatility. An increase in 
the expected volatility will increase compensation expense. 

Weighted average risk-free interest rate - This is the U.S. Treasury rate for the week of the grant having a 
term approximating the expected life of the option. An increase in the risk-free interest rate will increase 
compensation expense. 

Expected term of options - This is the period of time over which the options granted are expected to remain 
outstanding. An increase in the expected term will increase compensation expense. 
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A summary of the Company’s stock option activity during the year ended January 30, 2026 is as follows: 
 

            

           Average     Remaining         
  Options  Exercise  Contractual  Intrinsic  
(Intrinsic value amounts reflected in thousands)  Issued  Price  Term in Years  Value  
Balance, January 31, 2025 . . . . . . . . . . . . .     2,959,938  $ 160.60       
Granted . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     4,421     82.58       
Exercised . . . . . . . . . . . . . . . . . . . . . . . . . . .     (138,611)    88.20       
Canceled or expired . . . . . . . . . . . . . . . . . . .     (254,791)    167.95       
Balance, January 30, 2026 . . . . . . . . . . . . .     2,570,957  $ 163.64    5.8  $ 23,450  
Exercisable at January 30, 2026 . . . . . . . . .     1,581,531  $ 170.36    4.6  $ 13,649  

 
The weighted average grant date fair value per share of options granted was $24.16, $42.06 and $44.97 

during 2025, 2024 and 2023, respectively. The intrinsic value of options exercised during 2025, 2024 and 2023, was 
$4.7 million, $4.8 million and $19.0 million, respectively. 
 

The number of performance share unit awards earned is based upon the Company’s financial performance 
as specified in the award agreement. A summary of performance share unit award activity during the year ended 
January 30, 2026 is as follows: 
 

       

     Units      Intrinsic  
(Intrinsic value amounts reflected in thousands)  Issued  Value  
Balance, January 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     71,730     
Granted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     454,393     
Converted to common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (7,651)    
Canceled . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (79,968)    
Balance, January 30, 2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     438,504  $ 62,895  

 
All performance share unit awards at January 30, 2026 are unvested, and the number of such awards which 

will ultimately vest will be based in part on the Company’s financial performance in future years. The weighted 
average grant date fair value per share of performance share units granted was $84.08, $154.21 and $208.13 during 
2025, 2024 and 2023, respectively. 
 

A summary of restricted stock unit award activity during the year ended January 30, 2026 is as follows: 
 

      Units     Intrinsic  
(Intrinsic value amounts reflected in thousands)  Issued  Value  
Balance, January 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     641,960     
Granted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1,264,784     
Converted to common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (208,431)    
Canceled . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (217,557)    
Balance, January 30, 2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     1,480,756  $  212,385  

 
The weighted average grant date fair value per share of restricted stock units granted was $85.11, $130.78 

and $193.78 during 2025, 2024 and 2023, respectively. 
 
At January 30, 2026, the total unrecognized compensation cost related to unvested stock-based awards was 

$112.1 million with an expected weighted average expense recognition period of 1.7 years. 
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The fair value method of accounting for share-based awards resulted in share-based compensation expense 
(a component of SG&A expenses) and a corresponding reduction in income before and net of income taxes as 
follows: 
 

  Stock  Performance  Restricted     
(In thousands)      Options      Share Units      Stock Units      Total  
Year ended January 30, 2026              

Pre-tax . . . . . . . . . . . . . . . . . . . . . . . .   $  17,287  $  16,414  $  57,752  $  91,453  
Net of tax . . . . . . . . . . . . . . . . . . . . . .   $  13,311  $  12,639  $  44,469  $  70,419  

Year ended January 31, 2025              
Pre-tax . . . . . . . . . . . . . . . . . . . . . . . .   $  21,137  $  970  $  36,631  $  58,738  
Net of tax . . . . . . . . . . . . . . . . . . . . . .   $  16,529  $  759  $  28,645  $  45,933  

Year ended February 2, 2024              
Pre-tax . . . . . . . . . . . . . . . . . . . . . . . .   $  19,400  $  1,732  $  30,759  $  51,891  
Net of tax . . . . . . . . . . . . . . . . . . . . . .   $  15,210  $  1,358  $  24,115  $  40,683  

 
10. Segment reporting 
 

The Company manages its business on the basis of one reportable operating segment. See Note 1 for a brief 
description of the Company’s business. As of January 30, 2026, the Company’s retail store operations were 
primarily located within the United States. Certain product sourcing and other operations are located outside the 
United States, which collectively are not material with regard to assets, results of operations or otherwise to the 
consolidated financial statements. The following net sales data is presented in accordance with accounting standards 
related to disclosures about segments of an enterprise. 
 
(in thousands)      2025     2024     2023  
Classes of similar products:           

Consumables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 35,053,180  $ 33,370,910  $  31,342,595  
Seasonal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      4,327,364     4,073,317     4,083,790  
Home products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      2,213,521     2,074,379     2,163,806  
Apparel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      1,130,304     1,093,702     1,101,418  

Net sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 42,724,369  $ 40,612,308  $  38,691,609  
 

 
The Company’s Chief Operating Decision maker (“CODM”) is the Chief Executive Officer. The measure 

of profit or loss utilized by the CODM in assessing segment performance and allocating resources is net income as 
presented on the Company’s consolidated statements of income. The measure of segment assets is reported on the 
balance sheet as total consolidated assets. Net income is used to evaluate income generated from the use of segment 
assets which aids in the determination of the allocation of Company resources. Net income is also utilized to monitor 
budget versus actual results. The following is a reconciliation of segment revenue and significant segment expenses 
to net income, the measure of profit or loss: 
 
(in thousands)      2025      2024     2023  
Net sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 42,724,369  $ 40,612,308  $ 38,691,609  

Less:         
Shrink included in cost of goods sold . . . . . . . . . . . . . . . . . . . . . .      634,293     928,896     910,674  
Cost of goods sold, excluding shrink(b) . . . . . . . . . . . . . . . . . . . .      28,990,387     27,665,915     26,061,911  
Interest expense, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     230,567    274,320    326,781  
Income tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     452,281    314,501    458,245  
Other segment items (a)(b). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .      10,904,530     10,303,423     9,272,724  

Consolidated net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $  1,512,311  $  1,125,253  $  1,661,274  
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(a) Other segment items include all remaining SG&A expenses and other (income) expense as disclosed in the 
consolidated statements of income which were not deemed individually significant for disclosure. These 
expense items include rent expense as disclosed in Note 4 as well as advertising costs and impairment expense 
as disclosed in Note 1. 

(b) Depreciation and amortization expense included in cost of goods sold, SG&A expenses and interest expense, 
net was approximately $1.04 billion, $971.7 million and $848.8 million for 2025, 2024 and 2023. 

 
11. Common stock transactions 

 
As of January 30, 2026, the Company had approximately $1.38 billion available under its Board of 

Directors (“Board”) authorized common stock repurchase program. The repurchase authorization has no expiration 
date and allows repurchases from time to time in open market transactions, including pursuant to trading plans 
adopted in accordance with Rule 10b5-1 of the Securities Exchange Act of 1934, as amended, or in privately 
negotiated transactions. The timing, manner and number of shares repurchased will depend on a variety of factors, 
including price, market conditions, compliance with the covenants and restrictions under the Company’s debt 
agreements, cash requirements, excess debt capacity, results of operations, financial condition and other factors. 
Repurchases under the program may be funded from available cash or borrowings including under the Company’s 
Revolving Facility and issuance of CP Notes discussed in further detail in Note 5.  

 
During the years ended January 30, 2026, January 31, 2025 and February 2, 2024, the Company 

repurchased no shares of its common stock. 
 
In March 2026, the Company’s Board of Directors declared a quarterly cash dividend of $0.59 per share, 

which is payable on or before April 21, 2026 to shareholders of record on April 7, 2026. The Company paid 
quarterly cash dividends of $0.59 per share in 2025. The amount and declaration of future cash dividends is subject 
to the sole discretion of the Company’s Board of Directors and will depend upon, among other things, the 
Company’s results of operations, cash requirements, financial condition, contractual restrictions, excess debt 
capacity and other factors that the Board may deem relevant in its sole discretion. 

 
12. Store Portfolio Optimization, Impairment and Related Charges 
 

During the fourth quarter of 2024, the Company initiated a store portfolio optimization review which 
involved identifying stores with indicated impairment and identifying stores for closure based on an evaluation of 
current market conditions and individual store performance, among other factors. The following table provides a 
summary of the impairment costs included in the consolidated statements of operations: 

   
(In thousands)     2024 
Store closure impairment. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 95,257 
Impairment of long-lived assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    118,912 

Total store portfolio optimization and impairment charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $ 214,169 
 

Store closures. As a result of the fourth quarter store portfolio optimization review, the Company 
determined it would permanently close 141 stores (96 Dollar General and 45 pOpshelf stores) in the first quarter of 
fiscal 2025. Accordingly, the Company recognized impairment charges in SG&A expenses in the Consolidated 
Statements of Income and in Other noncash (gains) and losses in Consolidated Statements of Cash Flows. The 
impairment charges reduced the carrying value of the assets to their estimated fair value. The operating lease right of 
use asset impairment does not relieve the Company of its monthly cash payment obligations under the lease. Fair 
value was estimated using an income-approach based on management's forecast of future cash flows expected to be 
derived from the property based on current sublease market rent. In addition, the Company recorded $17.9 million of 
inventory markdowns within Cost of goods sold in the accompanying Consolidated Statements of Income for the 
stores expected to close in the first quarter of fiscal 2025. 

 
Impairment of long-lived tangible and right-of-use assets. As a result of the impairment analysis 

performed in the fourth quarter, the Company recognized impairment charges related to certain retail stores, mostly 
related to pOpshelf stores for the fiscal year ended January 31, 2025. These impairment charges were primarily 
driven by lower projected future revenues and lower market rate assessments. 
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 

FINANCIAL DISCLOSURE 
 
Not applicable. 
 

ITEM 9A. CONTROLS AND PROCEDURES 
 
(a)  Disclosure Controls and Procedures.  Under the supervision and with the participation of our 

management, including our principal executive officer and principal financial officer, we conducted an evaluation of 
our disclosure controls and procedures, as such term is defined under Rule 13a-15(e) or 15d-15(e) promulgated 
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Based on this evaluation, our 
principal executive officer and our principal financial officer concluded that our disclosure controls and procedures 
were effective as of the end of the period covered by this report. 

 
(b)  Management’s Annual Report on Internal Control Over Financial Reporting.  Our management 

prepared and is responsible for the consolidated financial statements and all related financial information contained 
in this report. This responsibility includes establishing and maintaining adequate internal control over financial 
reporting as defined in Rule 13a-15(f) or 15d-15(f) under the Exchange Act. Our internal control over financial 
reporting is designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with United States generally accepted 
accounting principles. 

 
To comply with the requirements of Section 404 of the Sarbanes-Oxley Act of 2002, management designed 

and implemented a structured and comprehensive assessment process to evaluate the effectiveness of its internal 
control over financial reporting. Such assessment was based on criteria established in Internal Control—Integrated 
Framework (2013 Framework) issued by the Committee of Sponsoring Organizations of the Treadway Commission. 
Because of its inherent limitations, a system of internal control over financial reporting can provide only reasonable 
assurance and may not prevent or detect misstatements. Management regularly monitors our internal control over 
financial reporting, and actions are taken to correct any deficiencies as they are identified. Based on its assessment, 
management has concluded that our internal control over financial reporting is effective as of January 30, 2026. 

 
Ernst & Young LLP, the independent registered public accounting firm that audited our consolidated 

financial statements, has issued an attestation report on our internal control over financial reporting. Such attestation 
report is contained below. 
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(c)  Attestation Report of Independent Registered Public Accounting Firm. 
 

Report of Independent Registered Public Accounting Firm 
 

To the Shareholders and the Board of Directors of Dollar General Corporation 
 
Opinion on Internal Control over Financial Reporting 
 

We have audited Dollar General Corporation and subsidiaries’ internal control over financial reporting as 
of January 30, 2026, based on criteria established in Internal Control—Integrated Framework issued by the 
Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). In 
our opinion, Dollar General Corporation and subsidiaries (the Company) maintained, in all material respects, 
effective internal control over financial reporting as of January 30, 2026, based on the COSO criteria.  

 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight 

Board (United States) (PCAOB), the 2025 consolidated financial statements of the Company and our report dated 
March 20, 2026, expressed an unqualified opinion thereon.  

 
Basis for Opinion 

 
The Company’s management is responsible for maintaining effective internal control over financial 

reporting and for its assessment of the effectiveness of internal control over financial reporting included in the 
accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to 
express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public 
accounting firm registered with the PCAOB and are required to be independent with respect to the Company in 
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and 
Exchange Commission and the PCAOB.  

 
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we 

plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial 
reporting was maintained in all material respects. 

   
Our audit included obtaining an understanding of internal control over financial reporting, assessing the 

risk that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. 
We believe that our audit provides a reasonable basis for our opinion.  

 
Definition and Limitations of Internal Control over Financial Reporting 

 
A company’s internal control over financial reporting is a process designed to provide reasonable assurance 

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company’s internal control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are being made 
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.  

 
Because of its inherent limitations, internal control over financial reporting may not prevent or detect 

misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that 
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controls may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.  

 
 /s/ Ernst & Young LLP 
 
Nashville, Tennessee 
March 20, 2026 

(d)  Changes in Internal Control Over Financial Reporting.  There have been no changes during the quarter 
ended January 30, 2026, in our internal control over financial reporting (as defined in Exchange Act 
Rule 13a-15(f) or Rule 15d-15(f)) that have materially affected, or are reasonably likely to materially affect, our 
internal control over financial reporting. 
 
ITEM 9B. OTHER INFORMATION 

Insider Trading Arrangements. During our fiscal quarter ended January 30, 2026, none of our directors or 
officers (as defined in Rule 16a-1(f) of the Exchange Act) adopted or terminated a “Rule 10b5-1 trading 
arrangement” or a “non-Rule 10b5-1 trading arrangement” (as such terms are defined in Item 408 of Regulation  
S-K).  

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS 
 

Not applicable. 
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PART III 
 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 
 
(a)  Information Regarding Directors and Executive Officers. The information required by this Item 10 

regarding our directors and director nominees is contained under the captions “Who are the nominees this year” and 
“Are there any family relationships between any of the directors, executive officers or nominees,” in each case under 
the heading “Proposal 1: Election of Directors” in our definitive Proxy Statement to be filed for our Annual Meeting 
of Shareholders to be held on May 28, 2026 (the “2026 Proxy Statement”), which information under such captions is 
incorporated herein by reference. Information required by this Item 10 regarding our executive officers is contained 
in Part I of this Form 10-K under the caption “Information About Our Executive Officers,” which information under 
such caption is incorporated herein by reference. 

 
(b)  Code of Business Conduct and Ethics. We have adopted a Code of Business Conduct and Ethics (the 

“Code of Ethics”) that applies to all of our employees, officers and Board members. The Code of Ethics is posted on 
our Internet website at https://investor.dollargeneral.com. If we choose to no longer post the Code of Ethics, we will 
provide a free copy to any person upon written request to Dollar General Corporation, c/o Investor Relations 
Department, 100 Mission Ridge, Goodlettsville, TN 37072. We intend to provide any required disclosure of an 
amendment to or waiver from such Code that applies to our principal executive officer, principal financial officer, 
principal accounting officer or controller, or persons performing similar functions, on our Internet website located at 
https://investor.dollargeneral.com promptly following the amendment or waiver. We may elect to disclose any such 
amendment or waiver in a report on Form 8-K filed with the SEC either in addition to or in lieu of the website 
disclosure. The information contained on or connected to our Internet website is not incorporated by reference into 
this Form 10-K and should not be considered part of this or any other report that we file with or furnish to the SEC. 
 

(c)  Audit Committee Information. The Company has a separately-designated standing audit committee 
established in accordance with Section 3(a)(58)(A) of the Exchange Act. The current members of the audit 
committee are Ana M. Chadwick, Warren F. Bryant, Michael M. Calbert and Debra A. Sandler. Information 
required by this Item 10 regarding persons determined by our Board of Directors to be audit committee financial 
experts is contained under the caption “Does an audit committee financial expert serve on the Audit Committee,” 
under the heading “Corporate Governance” in the 2026 Proxy Statement, which information is incorporated herein 
by reference. 

 
(d)  Insider Trading Policy. The Company has adopted an insider trading policy that governs and contains 

procedures regarding the purchase, sale, and/or other transactions of our securities by our directors, officers and 
employees. The policy also contains provisions that are applicable to the Company’s trading in its own securities. A 
copy of our insider trading policy is filed as Exhibit 19 to this Annual Report on Form 10-K. In addition, with regard 
to the Company’s trading in its own securities, it is the Company’s policy to comply with the federal securities laws 
and the applicable exchange listing requirements.  
 
ITEM 11. EXECUTIVE COMPENSATION 
 

The information required by this Item 11 regarding director and executive officer compensation, the 
Compensation Committee Report, the risks arising from our compensation policies and practices for employees, pay 
ratio disclosure, compensation committee interlocks and insider participation, and the Company’s policies and 
practices related to the grant timing of certain equity awards is contained under the captions “Director 
Compensation” and “Executive Compensation” in the 2026 Proxy Statement, which information under such 
captions (but not including information under the “Pay Versus Performance” heading under the caption “Executive 
Compensation”) is incorporated herein by reference. 
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS  

 
(a)  Equity Compensation Plan Information. The following table sets forth information about securities 

authorized for issuance under our compensation plans (including individual compensation arrangements) as of 
January 30, 2026:   
 
         

                 Number of  
       securities remaining  
       available for future  
  Number of securities     issuance under  
  to be issued upon  Weighted-average  equity compensation  
  exercise of  exercise price of  plans (excluding  
  outstanding options,  outstanding options,  securities reflected  
  warrants and rights  warrants and rights  in column (a))  
Plan category  (a)  (b)  (c)  
Equity compensation plans approved by security 

holders(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    4,653,023  $  163.64    8,097,623  
Equity compensation plans not approved by security 

holders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    —    —   —  
Total(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     4,653,023  $  163.64    8,097,623  

 
(1) Column (a) consists of shares of common stock issuable upon exercise of outstanding options and upon vesting 

and payment of outstanding restricted stock units, performance share units and deferred shares, including any 
dividend equivalents accrued thereon, under the 2021 Stock Incentive Plan and the Amended and Restated 2007 
Stock Incentive Plan. Restricted stock units, performance share units, deferred shares and dividend equivalents 
are settled for shares of common stock on a one-for-one basis and have no exercise price. Accordingly, they 
have been excluded for purposes of computing the weighted-average exercise price in column (b). Column 
(c) consists of shares remaining available for future grants pursuant to the 2021 Stock Incentive Plan, whether in 
the form of options, stock appreciation rights, stock, restricted stock, restricted stock units, performance share 
units or other stock-based awards. 

 
(b)  Other Information.  The information required by this Item 12 regarding security ownership of certain 

beneficial owners and our management is contained under the caption “Security Ownership” in the 2026 Proxy 
Statement, which information under such caption is incorporated herein by reference. 

 
ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 

INDEPENDENCE 
 
The information required by this Item 13 regarding certain relationships and related transactions is 

contained under the caption “Transactions with Management and Others” in the 2026 Proxy Statement, which 
information under such caption is incorporated herein by reference. 

 
The information required by this Item 13 regarding director independence is contained under the caption 

“Director Independence” in the 2026 Proxy Statement, which information under such caption is incorporated herein 
by reference. 

 
ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 

 
The information required by this Item 14 regarding fees we paid to our principal accountant and the pre-

approval policies and procedures established by the Audit Committee of our Board of Directors is contained under 
the caption “Fees Paid to Auditors” in the 2026 Proxy Statement, which information under such caption is 
incorporated herein by reference. 
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PART IV 
 
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 
 
(a) Report of Independent Registered Public Accounting Firm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  42
 Consolidated Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  44
 Consolidated Statements of Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  45
 Consolidated Statements of Comprehensive Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  46
 Consolidated Statements of Shareholders’ Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  47
 Consolidated Statements of Cash Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  48
 Notes to Consolidated Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  49
(b) All schedules for which provision is made in the applicable accounting regulations of the SEC are not 

required under the related instructions, are inapplicable or the information is included in the 
Consolidated Financial Statements and, therefore, have been omitted. 

(c) Exhibits:  See Exhibit Index below. 
 

 
EXHIBIT INDEX 

 
3.1     Amended and Restated Charter of Dollar General Corporation (effective May 28, 2021) (incorporated 

by reference to Exhibit 3.1 to Dollar General Corporation’s Current Report on Form 8-K dated 
May 26, 2021, filed with the SEC on June 1, 2021 (file no. 001-11421)) 

  
3.2 Amended and Restated Bylaws of Dollar General Corporation (effective March 23, 2023) 

(incorporated by reference to Exhibit 3.2 to Dollar General Corporation’s Annual Report on 
Form 10-K for the fiscal year ended February 3, 2023, filed with the SEC on March 24, 2023 (file no. 
001-11421))  

  
4.1 Form of 4.125% Senior Notes due 2028 (included in Exhibit 4.9) (incorporated by reference to Exhibit 

4.1 to Dollar General Corporation’s Current Report on Form 8-K dated April 10, 2018, filed with the 
SEC on April 10, 2018 (file no. 001-11421)) 

  
4.2 Form of 5.200% Senior Notes due 2028 (included in Exhibit 4.14) (incorporated by reference to 

Exhibit 4.1 to Dollar General Corporation’s Current Report on Form 8-K dated June 5, 2023, filed 
with the SEC on June 7, 2023 (file no. 001-11421)) 

  
4.3 Form of 3.500% Senior Notes due 2030 (included in Exhibit 4.10) (incorporated by reference to 

Exhibit 4.1 to Dollar General Corporation’s Current Report on Form 8-K dated April 3, 2020, filed 
with the SEC on April 3, 2020 (file no. 001-11421)) 

  
4.4 Form of 5.000% Senior Notes due 2032 (included in Exhibit 4.12) (incorporated by reference to 

Exhibit 4.5 to Dollar General Corporation’s Current Report on Form 8-K dated September 20, 2022, 
filed with the SEC on September 20, 2022 (file no. 001-11421)) 

  
4.5 Form of 5.450% Senior Notes due 2033 (included in Exhibit 4.15) (incorporated by reference to 

Exhibit 4.3 to Dollar General Corporation’s Current Report on Form 8-K dated June 5, 2023, filed 
with the SEC on June 7, 2023 (file no. 001-11421)) 

  
4.6 Form of 4.125% Senior Notes due 2050 (included in Exhibit 4.11) (incorporated by reference to 

Exhibit 4.3 to Dollar General Corporation’s Current Report on Form 8-K dated April 3, 2020, filed 
with the SEC on April 3, 2020 (file no. 001-11421)) 

  
4.7 Form of 5.500% Senior Notes due 2052 (included in Exhibit 4.13) (incorporated by reference to 

Exhibit 4.7 to Dollar General Corporation’s Current Report on Form 8-K dated September 20, 2022, 
filed with the SEC on September 20, 2022 (file no. 001-11421)) 
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4.8 Indenture, dated as of July 12, 2012, between Dollar General Corporation, as issuer, and U.S. Bank 
National Association, as trustee (incorporated by reference to Exhibit 4.1 to Dollar General 
Corporation’s Current Report on Form 8-K dated July 12, 2012, filed with the SEC on July 17, 2012 
(file no. 001-11421)) 

  
4.9 Seventh Supplemental Indenture, dated as of April 10, 2018, between Dollar General Corporation and 

U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.1 to Dollar General 
Corporation’s Current Report on Form 8-K dated April 10, 2018, filed with the SEC on April 10, 2018 
(file no. 001-11421)) 

  
4.10 Eighth Supplemental Indenture, dated as of April 3, 2020, between Dollar General Corporation and 

U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.1 to Dollar General 
Corporation’s Current Report on Form 8-K dated April 3, 2020, filed with the SEC on April 3, 2020 
(file no. 001-11421)) 

  
4.11 Ninth Supplemental Indenture, dated as of April 3, 2020, between Dollar General Corporation and 

U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.3 to Dollar General 
Corporation’s Current Report on Form 8-K dated April 3, 2020, filed with the SEC on April 3, 2020 
(file no. 001-11421)) 

  
4.12 Twelfth Supplemental Indenture, dated as of September 20, 2022, between Dollar General Corporation

and U.S. Bank Trust Company, National Association, as trustee (incorporated by reference to Exhibit 
4.5 to Dollar General Corporation’s Current Report on Form 8-K dated September 20, 2022, filed with 
the SEC on September 20, 2022 (file no. 001-11421)) 

  
4.13 Thirteenth Supplemental Indenture, dated as of September 20, 2022, between Dollar General 

Corporation and U.S. Bank Trust Company, National Association, as trustee (incorporated by 
reference to Exhibit 4.7 to Dollar General Corporation’s Current Report on Form 8-K dated 
September 20, 2022, filed with the SEC on September 20, 2022 (file no. 001-11421)) 

  
4.14 Fourteenth Supplemental Indenture, dated as of June 7, 2023, between Dollar General Corporation and 

U.S. Bank Trust Company, National Association, as trustee (incorporated by reference to Exhibit 4.1 
to Dollar General Corporation’s Current Report on Form 8-K dated June 5, 2023, filed with the SEC 
on June 7, 2023 (file no. 001-11421)) 

  
4.15 Fifteenth Supplemental Indenture, dated as of June 7, 2023, between Dollar General Corporation and 

U.S. Bank Trust Company, National Association, as trustee (incorporated by refence to Exhibit 4.3 to 
Dollar General Corporation’s Current Report on Form 8-K dated June 5, 2023, filed with the SEC on 
June 7, 2023 (file no. 001-11421)) 

  
4.16 Amended and Restated Credit Agreement, dated as of September 3, 2024 among Dollar General 

Corporation, as borrower, Citibank, N.A., as administrative agent, and the other credit parties and 
lenders party thereto (incorporated by reference to Exhibit 4.1 to Dollar General Corporation’s Current 
Report on Form 8-K dated September 3, 2024, filed with the SEC on September 3, 2024 (file 
no. 001-11421)) 

  
4.17 Amendment No. 1 to the Credit Agreement, dated as of March 11, 2025, among Dollar General 

Corporation, as borrower, Citibank, N.A., as administrative agent, and the other credit parties and 
lenders party thereto (incorporated by reference to Exhibit 4.2 to Dollar General Corporation’s Current 
Report on Form 8-K dated March 11, 2025 filed with the SEC on March 13, 2025 (file no. 
001-11421)) 

  
4.18 Material terms of outstanding securities registered under Section 12 of the Securities Exchange Act of 

1934, as amended, as required by Item 202(a)-(d) and (f) of Regulation S-K (incorporated by reference 
to Exhibit 4.24 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended 
January 31, 2025, filed with the SEC on March 21, 2025 (file no. 001-11421)) 
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10.1 Dollar General Corporation Amended and Restated 2007 Stock Incentive Plan (adopted November 30, 
2016 and approved by shareholders on May 31, 2017) (incorporated by reference to Exhibit 10.2 to 
Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended October 28, 
2016, filed with the SEC on December 1, 2016 (file no. 001-11421))* 

  
10.2 Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to Appendix A to 

Dollar General Corporation’s 2021 Definitive Proxy Statement, filed with the SEC on April 1, 2021 
(file no.001-11421))* 

  
10.3 Form of Stock Option Award Agreement (approved March 22, 2017) for annual awards beginning 

March 2017 and prior to March 2018 to certain employees of Dollar General Corporation pursuant to 
the Dollar General Corporation Amended and Restated 2007 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.7 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal 
year ended February 3, 2017, filed with the SEC on March 24, 2017 (file no. 001-11421))* 

  
10.4 Form of Stock Option Award Agreement (approved March 21, 2018) for annual awards beginning 

March 2018 and prior to March 2021 to certain employees of Dollar General Corporation pursuant to 
the Dollar General Corporation Amended and Restated 2007 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.7 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal 
year ended February 2, 2018, filed with the SEC on March 23, 2018 (file no. 001-11421))* 

  
10.5 Form of Stock Option Award Agreement (approved March 16, 2021) for annual awards beginning 

March 2021 and prior to March 2022 to certain employees of Dollar General Corporation pursuant to 
the Dollar General Corporation Amended and Restated 2007 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.7 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal 
year ended January 29, 2021, filed with the SEC on March 19, 2021 (file no. 001-11421))* 

  
10.6 Form of Stock Option Award Agreement (approved March 15, 2022) for annual awards beginning 

March 2022 and prior to March 2024 to certain employees of Dollar General Corporation pursuant to 
the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.9 
to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 28, 
2022, filed with the SEC on March 18, 2022 (file no. 001-11421))* 

  
10.7 Form of Stock Option Award Agreement (approved March 21, 2024) for annual awards beginning 

March 2024 to certain employees of Dollar General Corporation pursuant to the Dollar General 
Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.9 to Dollar General 
Corporation’s Annual Report on Form 10-K for the fiscal year ended February 2, 2024, filed with the 
SEC on March 25, 2024 (file no. 001-11421))* 

  
10.8 Form of Stock Option Award Agreement (approved March 22, 2017) for awards beginning 

March 2017 and prior to December 2017 to certain newly hired and promoted employees of Dollar 
General Corporation pursuant to the Dollar General Corporation Amended and Restated 2007 Stock 
Incentive Plan (incorporated by reference to Exhibit 10.10 to Dollar General Corporation’s Annual 
Report on Form 10-K for the fiscal year ended February 3, 2017, filed with the SEC on March 24, 
2017 (file no. 001-11421))* 

  
10.9 Form of Stock Option Award Agreement (approved December 5, 2017) for awards beginning 

December 2017 and prior to March 2021 to certain newly hired and promoted employees of Dollar 
General Corporation pursuant to the Dollar General Corporation Amended and Restated 2007 Stock 
Incentive Plan (incorporated by reference to Exhibit 10.2 to Dollar General Corporation’s Quarterly 
Report on Form 10-Q for the fiscal quarter ended November 3, 2017, filed with the SEC on 
December 7, 2017 (file no. 001-11421))* 
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10.10 Form of Stock Option Award Agreement (approved August 24, 2021) for awards beginning 
August 2021 and prior to May 2022 to certain newly hired and promoted employees of Dollar General 
Corporation pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.3 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the 
fiscal quarter ended July 30, 2021, filed with the SEC on August 26, 2021 (file no. 001-11421))* 

   
10.11 Form of Stock Option Award Agreement (approved May 24, 2022) for awards beginning May 2022 

and prior to March 2024 to certain newly hired and promoted employees of Dollar General 
Corporation pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.2 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the 
fiscal quarter ended April 29, 2022, filed with the SEC on May 26, 2022 (file no. 001-11421))* 

  
10.12 Form of Stock Option Award Agreement (approved March 21, 2024) for awards beginning 

March 2024 to certain newly hired and promoted employees of Dollar General Corporation pursuant 
to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 
10.16 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended 
February 2, 2024, filed with the SEC on March 25, 2024 (file no. 001-11421))* 

  
10.13 Form of Performance Share Unit Award Agreement (approved March 28, 2023) for 2023 awards to 

certain employees of Dollar General Corporation pursuant to the Dollar General Corporation 2021 
Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to Dollar General Corporation’s 
Quarterly Report on Form 10-Q for the fiscal quarter ended May 5, 2023, filed with the SEC on 
June 1, 2023 (file no. 001-11421))* 

  
10.14 Form of Performance Share Unit Award Agreement (approved March 21, 2024) for 2024 awards to 

certain employees of Dollar General Corporation pursuant to the Dollar General Corporation 2021 
Stock Incentive Plan (incorporated by reference to Exhibit 10.20 to Dollar General Corporation’s 
Annual Report on Form 10-K for the fiscal year ended February 2, 2024, filed with the SEC on 
March 25, 2024 (file no. 001-11421))* 

  
10.15 Form of Performance Share Unit Award Agreement (approved March 18, 2025) for 2025 awards to 

certain employees of Dollar General Corporation pursuant to the Dollar General Corporation 2021 
Stock Incentive Plan (incorporated by reference to Exhibit 10.20 to Dollar General Corporation’s 
Annual Report on Form 10-K for the fiscal year ended January 31, 2025, filed with the SEC on 
March 21, 2025 (file no. 001-11421))* 

  
10.16 Form of Performance Share Unit Award Agreement (approved March 17, 2026) for awards beginning 

March 2026 to certain employees of Dollar General Corporation pursuant to the Dollar General 
Corporation 2021 Stock Incentive Plan* 

  
10.17 Form of Restricted Stock Unit Award Agreement (approved March 15, 2022) for annual awards 

beginning March 2022 and prior to March 2024 to certain employees of Dollar General Corporation 
pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to 
Exhibit 10.22 to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended 
January 28, 2022, filed with the SEC on March 18, 2022 (file no. 001-11421))* 

  
10.18 Form of Restricted Stock Unit Award Agreement (approved March 21, 2024) for 2024 annual awards 

to certain employees of Dollar General Corporation pursuant to the Dollar General Corporation 2021 
Stock Incentive Plan (incorporated by reference to Exhibit 10.23 to Dollar General Corporation’s 
Annual Report on Form 10-K for the fiscal year ended February 2, 2024, filed with the SEC on 
March 25, 2024 (file no. 001-11421))* 

  
10.19 Form of Restricted Stock Unit Award Agreement (approved March 18, 2025) for 2025 annual awards 

to certain employees of Dollar General Corporation pursuant to the Dollar General Corporation 2021 
Stock Incentive Plan (incorporated by reference to Exhibit 10.23 to Dollar General Corporation’s 
Annual Report on Form 10-K for the fiscal year ended January 31, 2025, filed with the SEC on 
March 21, 2025 (file no. 001-11421))* 
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10.20 Form of Restricted Stock Unit Award Agreement (approved March 17, 2026) for annual awards 

beginning March 2026 to certain employees of Dollar General Corporation pursuant to the Dollar 
General Corporation 2021 Stock Incentive Plan* 

  
10.21 Form of Restricted Stock Unit Award Agreement (approved May 28, 2025) for awards beginning 

June 2025 and prior to March 2026 to certain newly hired and promoted employees of Dollar General 
Corporation pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.8 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the 
fiscal quarter ended May 2, 2025, filed with the SEC on June 3, 2025 (file no. 001-11421))* 

  
   10.22  Form of Restricted Stock Unit Award Agreement (approved March 17, 2026) for awards beginning 

March 2026 to certain newly hired and promoted employees of Dollar General Corporation pursuant 
to the Dollar General Corporation 2021 Stock Incentive Plan*                                                                 

  
10.23 Form of Restricted Stock Unit Award Agreement (approved November 4, 2024) for retention awards 

beginning November 2024 to certain employees of Dollar General Corporation pursuant to the Dollar 
General Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.24 to Dollar 
General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 31, 2025, filed 
with the SEC on March 21, 2025 (file no.001-11421))* 

  
10.24 Form of Restricted Stock Unit Award Agreement for awards prior to May 2011 to non-employee 

directors of Dollar General Corporation pursuant to the Amended and Restated 2007 Stock Incentive 
Plan (incorporated by reference to Exhibit 10.15 to Dollar General Corporation’s Registration 
Statement on Form S-1 (file no. 333-161464)) 

  
10.25 Form of Restricted Stock Unit Award Agreement (approved May 24, 2011) for awards beginning 

May 2011 and prior to May 2014 to non-employee directors of Dollar General Corporation pursuant to 
the Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to Exhibit 10.3 to 
Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended April 29, 
2011, filed with the SEC on June 1, 2011 (file no. 001-11421)) 

  
10.26 Form of Restricted Stock Unit Award Agreement (approved May 28, 2014) for awards beginning 

May 2014 and prior to February 2015 to non-employee directors of Dollar General Corporation 
pursuant to the Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to 
Exhibit 10.4 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter 
ended May 2, 2014, filed with the SEC on June 3, 2014 (file no. 001-11421)) 

  
10.27 Form of Restricted Stock Unit Award Agreement (approved December 3, 2014) for awards beginning 

February 2015 and prior to May 2016 to non-employee directors of Dollar General Corporation 
pursuant to the Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to 
Exhibit 10.7 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter 
ended October 31, 2014, filed with the SEC on December 4, 2014 (file no. 001-11421)) 

  
10.28 Form of Restricted Stock Unit Award Agreement (approved May 24, 2016) for awards beginning 

May 2016 and prior to May 2017 to non-employee directors of Dollar General Corporation pursuant to 
the Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to Exhibit 10.2 to 
Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended April 29, 
2016, filed with the SEC on May 26, 2016 (file no. 001-11421)) 

  
10.29 Form of Restricted Stock Unit Award Agreement (approved May 30, 2017) for awards beginning 

May 2017 and prior to May 2021 to non-employee directors of Dollar General Corporation pursuant to 
the Dollar General Corporation Amended and Restated 2007 Stock Incentive Plan (incorporated by 
reference to Exhibit 10.2 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the 
fiscal quarter ended May 5, 2017, filed with the SEC on June 1, 2017 (file no. 001-11421)) 
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10.30 Form of Restricted Stock Unit Award Agreement (approved May 25, 2021) for May 2021 awards to 
non-employee directors of Dollar General Corporation pursuant to the Dollar General Corporation 
Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to Exhibit 10.3 to Dollar 
General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended April 30, 2021, 
filed with the SEC on May 27, 2021 (file no. 001-11421)) 

  
10.31 Form of Restricted Stock Unit Award Agreement (approved May 24, 2022) for annual awards 

beginning May 2022 and prior to May 2024 to non-employee directors of Dollar General Corporation 
pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to 
Exhibit 10.1 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter 
ended April 29, 2022, filed with the SEC on May 26, 2022 (file no. 001-11421)) 

  
10.32 Form of Restricted Stock Unit Award Agreement (approved May 28, 2024) for May 2024 annual 

awards to non-employee directors of Dollar General Corporation pursuant to the Dollar General 
Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.8 to Dollar General 
Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended May 3, 2024, filed with the 
SEC on May 30, 2024 (file no. 001-11421)) 

  
10.33 Form of Restricted Stock Unit Award Agreement (approved May 28, 2025) for annual awards 

beginning May 2025 to non-employee directors of Dollar General Corporation pursuant to the Dollar 
General Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.7 to Dollar 
General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended May 2, 2025, filed 
with the SEC on June 3, 2025 (file no. 001-11421)) 

  
10.34 Form of Restricted Stock Unit Award Agreement (approved August 23, 2022) for awards beginning 

August 2022 and prior to August 2024 to new non-employee directors of Dollar General Corporation 
other than annual awards pursuant to the Dollar General Corporation 2021 Stock Incentive Plan 
(incorporated by reference to Exhibit 10.2 to Dollar General Corporation’s Quarterly Report on 
Form 10-Q for the fiscal quarter ended July 29, 2022, filed with the SEC on August 25, 2022) (file no. 
001-11421)) 

  
10.35 Form of Restricted Stock Unit Award Agreement (approved August 27, 2024) for awards beginning 

August 2024 to new non-employee directors of Dollar General Corporation other than annual awards 
pursuant to the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to 
Exhibit 10.2 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter 
ended August 2, 2024, filed with the SEC on August 29, 2024 (file no. 001-11421)) 

  
10.36 Form of Restricted Stock Unit Award Agreement (approved January 26, 2016) for awards beginning 

February 1, 2016 and prior to November 28, 2018 to non-executive Chairmen of the Board of 
Directors of Dollar General Corporation pursuant to the Amended and Restated 2007 Stock Incentive 
Plan (incorporated by reference to Exhibit 10.20 to Dollar General Corporation’s Annual Report on 
Form 10-K for the fiscal year ended January 29, 2016, filed with the SEC on March 22, 2016 (file no. 
001-11421)) 

  
10.37 Form of Restricted Stock Unit Award Agreement (approved November 28, 2018) for awards 

beginning after November 28, 2018 and prior to January 31, 2022 to non-executive Chairmen of the 
Board of Directors of Dollar General Corporation pursuant to the Dollar General Corporation 
Amended and Restated 2007 Stock Incentive Plan (incorporated by reference to Exhibit 10.3 to Dollar 
General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended November 2, 2018, 
filed with the SEC on December 4, 2018 (file no. 001-11421)) 

  
10.38 Form of Restricted Stock Unit Award Agreement (approved January 20, 2022) for awards beginning 

January 31, 2022 and prior to February 3, 2025 to non-executive Chairmen of the Board of Directors 
of Dollar General Corporation pursuant to the Dollar General Corporation 2021 Stock Incentive Plan 
(incorporated by reference to Exhibit 10.32 to Dollar General Corporation’s Annual Report on 
Form 10-K for the fiscal year ended January 28, 2022, filed with the SEC on March 18, 2022 (file no. 
001-11421)) 
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10.39 Form of Restricted Stock Unit Award Agreement (approved January 27, 2025) for February 3, 2025 

award to non-executive Chairman of the Board of Directors of Dollar General Corporation pursuant to 
the Dollar General Corporation 2021 Stock Incentive Plan (incorporated by reference to Exhibit 10.39 
to Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 31, 
2025, filed with the SEC on March 21, 2025 (file no. 001-11421)) 

  
10.40 Form of Restricted Stock Unit Award Agreement (approved January 29, 2026) for awards beginning 

February 4, 2026 to non-executive Chairmen of the Board of Directors of Dollar General Corporation 
pursuant to the Dollar General Corporation 2021 Stock Incentive Plan 

  
10.41 Dollar General Corporation CDP/SERP Plan (as amended and restated effective December 31, 2007) 

(incorporated by reference to Exhibit 10.10 to Dollar General Corporation’s Registration Statement on 
Form S-4 (file no. 333-148320))* 

  
10.42 First Amendment to the Dollar General Corporation CDP/SERP Plan (as amended and restated 

effective December 31, 2007) (incorporated by reference to Exhibit 10.11 to Dollar General 
Corporation’s Registration Statement on Form S-4 (file no. 333-148320))* 

  
10.43 Second Amendment to the Dollar General Corporation CDP/SERP Plan (as amended and restated 

effective December 31, 2007), dated as of June 3, 2008 (incorporated by reference to Exhibit 10.6 to 
Dollar General Corporation’s Quarterly Report on Form 10-Q for the quarter ended August 1, 2008, 
filed with the SEC on September 3, 2008 (file no. 001-11421))* 

  
10.44 Dollar General Corporation Non-Employee Director Deferred Compensation Plan (approved 

December 3, 2014) (incorporated by reference to Exhibit 10.6 to Dollar General Corporation’s 
Quarterly Report on Form 10-Q for the fiscal quarter ended October 31, 2014, filed with the SEC on 
December 4, 2014 (file no. 001-11421)) 

  
10.45 Form of Dollar General Corporation Teamshare Incentive Program for Named Executive Officers for 

use beginning fiscal year 2025 (incorporated by reference to Exhibit 10.45 to Dollar General 
Corporation’s Annual Report on Form 10-K for the fiscal year ended January 31, 2025, filed with the 
SEC on March 21, 2025 (file no. 001-11421))* 

  
10.46 Summary of Dollar General Corporation Life Insurance Program as Applicable to Executive Officers 

(incorporated by reference to Exhibit 10.36 to Dollar General Corporation’s Annual Report on 
Form 10-K for the fiscal year ended February 2, 2018, filed with the SEC on March 23, 2018 (file no. 
001-11421))*  

  
10.47 Dollar General Corporation Executive Relocation Policy, as amended (effective December 2, 2025) 

(incorporated by reference to Exhibit 10.7 to Dollar General Corporation’s Quarterly Report on 
Form 10-Q for the fiscal quarter ended October 31, 2025, filed with the SEC on December 4, 2025) 
(file no. 001-11421))* 

  
10.48 Summary of Non-Employee Director Compensation effective January 31, 2026 (incorporated by 

reference to Exhibit 10.6 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the 
fiscal quarter ended October 31, 2025, filed with the SEC on December 4, 2025 (file no. 001-11421)) 

  
10.49 Employment Agreement between Dollar General Corporation and Todd J. Vasos, effective 

October 12, 2023 (incorporated by reference to Exhibit 99.1 to Dollar General Corporation’s Current 
Report on Form 8-K dated October 12, 2023, filed with the SEC on October 12, 2023 (file no. 
001-11421))* 

  
10.50 Form of Stock Option Award Agreement between Dollar General Corporation and Todd J. Vasos 

(approved March 17, 2020) for March 17, 2020 award (incorporated by reference to Exhibit 10.38 to 
Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 31, 2020, 
filed with the SEC on March 19, 2020 (file no. 001-11421))* 
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10.51 Form of Stock Option Award Agreement between Dollar General Corporation and Todd J. Vasos 
(approved March 16, 2021) for March 16, 2021 award (incorporated by reference to Exhibit 10.42 to 
Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 29, 2021, 
filed with the SEC on March 19, 2021 (file no. 001-11421))* 

  
10.52 Stock Option Award Agreement between Dollar General Corporation and Todd J. Vasos dated 

October 17, 2023 (incorporated by reference to Exhibit 10.3 to Dollar General Corporation’s Quarterly 
Report on Form 10-Q for the fiscal quarter ended November 3, 2023, filed with the SEC on 
December 7, 2023) (file no. 001-11421))* 

  
10.53 Form of Performance Share Unit Agreement between Dollar General Corporation and Donny H. Lau 

for fiscal year 2025 new hire award (incorporated by reference to Exhibit 10.4 to Dollar General 
Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended August 1, 2025, filed with 
the SEC on August 28, 2025 (file no. 0001-11421))* 

  
10.54 Form of Restricted Stock Unit Award Agreement between Dollar General Corporation and Donny H. 

Lau for fiscal year 2025 special inducement award (incorporated by reference to Exhibit 10.5 to Dollar 
General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter ended August 1, 2025, 
filed with the SEC on August 28, 2025 (file no. 001-11421))* 

  
10.55 Form of Executive Vice President Employment Agreement with attached Schedule of Executive 

Officers who have executed an employment agreement in such form (incorporated by reference to 
Exhibit 99 to Dollar General Corporation’s Current Report on Form 8-K dated April 4, 2024, filed 
with the SEC on April 8, 2024 (file no. 001-11421))* 

  
         10.56 Amended Schedule of Executive officers who have executed an employment agreement in the form of 

Executive Vice President Employment Agreement filed as Exhibit 10.55 (incorporated by reference to 
Exhibit 10.5 to Dollar General Corporation’s Quarterly Report on Form 10-Q for the fiscal quarter 
ended October 31, 2025, filed with the SEC on December 4, 2025 (file no. 001-11421))* 

  
10.57 Form of Senior Vice President Employment Agreement with attached Schedule of Senior Vice 

President-level Executive Officers who have executed an employment agreement in such form 
(incorporated by reference to Exhibit 10.2 to Dollar General Corporation’s Quarterly Report on 
Form 10-Q for the quarter ended May 3, 2024, filed with the SEC on May 30, 2024 (file no. 
001-11421))* 

  
10.58 Amendment to Employment Agreement by and between Dollar General Corporation and Emily C. 

Taylor, effective November 16, 2025 (incorporated by reference to Exhibit 10.1 to Dollar General 
Corporation’s Current Report on Form 8-K dated November 12, 2025, filed with the SEC on 
November 13, 2025 (file no. 001-11421))* 

  
10.59 Amendment to Employment Agreement by and between Dollar General Corporation and Steven R. 

Deckard, effective November 12, 2025 (incorporated by reference to Exhibit 10.1 to Dollar General 
Corporation’s Current Report on Form 8-K/A dated November 12, 2025, filed with the SEC on 
November 17, 2025 (file no. 001-11421))* 

  
19 Dollar General Corporation Insider Trading Policy (incorporated by reference to Exhibit 19 to Dollar 

General Corporation’s Annual Report on Form 10-K for the fiscal year ended January 31, 2025, filed 
with the SEC on March 21, 2025 (file no. 001-11421)) 

  
21 List of Subsidiaries of Dollar General Corporation 

  
23 Consent of Independent Registered Public Accounting Firm 

  
24 Powers of Attorney (included as part of the signature pages hereto) 

  
31 Certifications of CEO and CFO under Exchange Act Rule 13a-14(a) 

  
32 Certifications of CEO and CFO under 18 U.S.C. 1350 
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97 Dollar General Corporation Amended and Restated Incentive Compensation Recovery Policy 

(incorporated by reference to Exhibit 97 to Dollar General Corporation’s Annual Report on 
Form 10-K for the fiscal year ended February 2, 2024, filed with the SEC on March 25, 2024 (file no. 
001-11421))* 

  
101 Interactive data files for Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year 

ended January 30, 2026, formatted in Inline XBRL: (i) the Consolidated Balance Sheets; (ii) the 
Consolidated Statements of Income; (iii) the Consolidated Statements of Comprehensive Income; 
(iv) the Consolidated Statements of Shareholders’ Equity; (v) the Consolidated Statements of Cash 
Flows; and (vi) the Notes to Consolidated Financial Statements 

  
104 The cover page from Dollar General Corporation’s Annual Report on Form 10-K for the fiscal year 

ended January 30, 2026 (formatted in Inline XBRL and contained in Exhibit 101) 
 

* Management Contract or Compensatory Plan 
 
ITEM 16. FORM 10-K SUMMARY 

 
None 
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SIGNATURES 
 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant 
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 

 
 DOLLAR GENERAL CORPORATION 
   
Date: March 20, 2026 By: /s/ Todd J. Vasos 
  Todd J. Vasos, 
  Chief Executive Officer 
 

We, the undersigned directors and officers of the registrant, hereby severally constitute Todd J. Vasos, 
Donny H. Lau and Anita C. Elliott, and each of them singly, our true and lawful attorneys with full power to them 
and each of them to sign for us, and in our names in the capacities indicated below, any and all amendments to this 
Annual Report on Form 10-K filed with the Securities and Exchange Commission. 

 
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by 

the following persons on behalf of the registrant and in the capacities and on the dates indicated. 
 

     

Name      Title      Date 
     

/s/ Todd J. Vasos  Chief Executive Officer & Director  March 20, 2026 
TODD J. VASOS  (Principal Executive Officer)   

     

/s/ Donny H. Lau  Executive Vice President & Chief Financial Officer  March 20, 2026 
DONNY H. LAU  (Principal Financial Officer)   

     

/s/ Anita C. Elliott  Senior Vice President & Chief Accounting Officer  March 20, 2026 
ANITA C. ELLIOTT  (Principal Accounting Officer)   

     

/s/ Warren F. Bryant  Director  March 20, 2026 
WARREN F. BRYANT     

     

/s/ Michael M. Calbert  Director  March 20, 2026 
MICHAEL M. CALBERT     

     

/s/ Ana M. Chadwick  Director  March 20, 2026 
ANA M. CHADWICK     

     

/s/ Timothy I. McGuire  Director  March 20, 2026 
TIMOTHY I. MCGUIRE     

     

/s/ David P. Rowland  Director  March 20, 2026 
DAVID P. ROWLAND     

     

/s/ Debra A. Sandler  Director  March 20, 2026 

DEBRA A. SANDLER     
     

/s/ Ralph E. Santana  Director  March 20, 2026 
RALPH E. SANTANA     

     

/s/ Kathleen M. Scarlett  Director  March 19, 2026 
KATHLEEN M. SCARLETT     

 



ANNUAL MEETING
Dollar General Corporation’s annual meeting of shareholders 
is scheduled to be held in a virtual only format at 8 a.m. 
Central Time on Thursday, May 28, 2026. To attend the  
annual meeting, please visit the annual meeting website at:   
www.virtualshareholdermeeting.com/DG2026.

The record date for the determination of shareholders 
entitled to vote at the meeting is March 19, 2026. Please see 
the Proxy Statement for more information on how to attend 
and vote at the meeting.

NYSE: DG
The common stock of Dollar General Corporation is traded on 
the New York Stock Exchange under the trading symbol “DG.”

The number of shareholders of record as of March 19, 2026 
was 2,460. 

FORM 10-K
A copy of the Form 10-K filed by the Company with the 
Securities and Exchange Commission (the “SEC”) for the 
fiscal year ended January 30, 2026, is available on our  
website at www.dollargeneral.com in the Investor  
Information section or on the SEC’s website. 

A printed copy of the Form 10-K, and a list of all its exhibits, 
will be supplied without charge to any shareholder upon 
written request. Exhibits to the Form 10-K are available  
for a reasonable fee. For a printed copy of the Form 10-K,  
please contact: 

DOLLAR GENERAL CORPORATION INVESTOR RELATIONS 
100 Mission Ridge, Goodlettsville, TN 37072 
(615) 855-4000

TRANSFER AGENT
EQ Shareowner Services 
PO Box 64854 
St. Paul, MN 55164-0854 
https://shareowneronline.equiniti.com/

Inquiries regarding stock transfers, lost certificates or address 
changes should be directed to the transfer agent at the 
address or web site noted above or by calling (866) 927-3314. 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Ernst & Young LLP 
Nashville, Tennessee

CAUTIONARY DISCLOSURE REGARDING FORWARD-
LOOKING STATEMENTS & WEBSITE DISCLAIMER: 
All forward-looking information in this report should be 
read with, and is qualified in its entirety by, the Cautionary 
Disclosure Regarding Forward-Looking Statements and  
the Risk Factors disclosures set forth in the Introduction  
and in Item 1A, respectively, of the Form 10-K included 
elsewhere in this report. The information contained on or 
connected to our Internet website is not incorporated by 
reference into this report and should not be considered  
part of this or any other report that we file with or furnish  
to the SEC, unless we specifically provide otherwise.

David P. Rowland 1,5* 
Retired Chairman 
Accenture plc 

Warren F. Bryant 2,3

Retired Chairman, President & Chief Executive Officer 
Longs Drug Stores Corporation

Michael M. Calbert 2

Retired Member 
KKR & Co. L.P.

Ana M. Chadwick 2*

Former EVP, CFO & Treasurer 
Insulet Corporation

Timothy I. McGuire 3*,5

Executive Chairman  
Jump Plus Stores ULC

Debra A. Sandler 2,4*

President & Chief Executive Officer 
La Grenade Group, LLC

Ralph E. Santana 4,5

Chief Executive Officer 
Recteq Grills

Kathleen M. Scarlett 3,4

Senior Executive Vice President,  
Human Resources & Corporate Affairs 
Best Buy Co., Inc.

Todd J. Vasos
Chief Executive Officer 
Dollar General Corporation

(1) Chairman of the Board
(2) Audit Committee
(3) Compensation and Human Capital Management Committee
(4) Nominating, Governance and Corporate Responsibility Committee
(5) Technology Committee
(*) Committee Chairperson

Todd J. Vasos
Chief Executive Officer

Donny H. Lau
Executive Vice President 
Chief Financial Officer

Emily C. Taylor
Chief Operating Officer

Tracey N. Herrmann 
Executive Vice President 
Store Operations

Kathleen A. Reardon
Executive Vice President 
Chief People Officer 

Rhonda M. Taylor
Executive Vice President 
General Counsel 

Carman R. Wenkoff
Executive Vice President 
Chief Information Officer 

Roderick J. West
Executive Vice President 
Global Supply Chain

Bryan D. Wheeler
Executive Vice President 
Chief Merchandising Officer

Anita C. Elliott
Senior Vice President 
Chief Accounting Officer

DIRECTORS

EXECUTIVE OFFICERS



COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Dollar General Corporation, the S&P 500 Index 
and the S&P 500 Consumer Staples Distribution & Retail Index

1Fiscal 2022 includes 53 weeks, while all other years presented contain 52 weeks. Sales in the 2022 53rd year week were approximately $678 million.

*The stock price performance included in this graph is not necessarily indicative of future stock price performance.

©2026 Standard & Poor’s, a division of S&P Global. All rights reserved. 
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STOCK PERFORMANCE GRAPH 
The graph below compares Dollar General Corporation’s 
cumulative 5-Year total shareholder return on common stock 
with the cumulative total returns of the S&P 500 index and 
the S&P 500 Consumer Staples Distribution & Retail Index. 
The graph tracks the performance of a $100 investment in 
our common stock and in each index (with the reinvestment 
of all dividends) from January 29, 2021 to January 30, 2026.  
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