IMPORTANT NOTICE

THE OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE PERSONS WHO ARE NOT
U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “U.S. SECURITIES ACT”)) AND WHO ARE OU TSIDE THE UNITED STATES IN
ACCORDANCE WITH REGULATION S (“REGULATION S”) UNDER THE U.S. SECURITIES ACT (AND,
IF INVESTORS ARE RESIDENT IN A MEMBER STATE OF THE EUROPEAN ECONOMIC AREA, A
QUALIFIED INVESTOR).

IMPORTANT: You must read the following before cantinuing. The following applies to the offering
memorandum following this notice, and you are tfaeeadvised to read this carefully before readmggessing or
making any other use of the offering memorandunackessing the offering memorandum, you agree tmbad by the
following terms and conditions, including any machtions to them any time you receive any inforwratirom us as a
result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTESN OFFER OF SECURITIES FOR
SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DOSO. THE SECURITIES HAVE NOT BEEN,
AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURIES ACT OR THE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES OR ANY OTHER JURISDICTMOAND THE SECURITIES MAY NOT BE
OFFERED OR SOLD WITHIN THE UNITED STATES EXCEPT PBRANT TO AN EXEMPTION FROM, OR IN
A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQREMENTS OF THE U.S. SECURITIES ACT
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARED OR DISTRIBUTED TO
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY BANNER WHATSOEVER. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS BEWUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVEMAY RESULT IN A VIOLATION OF THE
U.S. SECURITIES ACT OR THE APPLICABLE LAWS OF OTHERJRISDICTIONS.

Confirmation of your representation: In order to be eligible to view the offering merandum or make an
investment decision with respect to the securiiescribed therein, investors must be persons whoatr U.S. persons
(as defined in Regulation S) and who are outsiddthited States investing in the securities in fishore transaction in
reliance on Regulation $rovided thainvestors resident in a member state of the Europeanomic Area are qualified
investors (within the meaning of Article 2(1)(e)@irective 2003/71/EC and any relevant implementimgasure in each
member state of the European Economic Area). Tfegin§ memorandum is being sent at your requesta&gepting
the email and accessing the offering memorandum spall be deemed to have represented to the Ma(egydefined
in the attached offering memorandum), being thel@ear senders of the offering memorandum, that:

Q) you consent to delivery of such offering memalam by electronic transmission;

(2 the email address that you gave us and to whielemail has been delivered is not located in the
United States, its territories and possessiondu@imy Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Northemiena Islands), any state of the United
States or the District of Columbia; and

3) if you are resident in a member state of theoean Economic Area, you are a qualified investor.

You are reminded that the offering memorandum lees lilelivered to you on the basis that you aresope
into whose possession the offering memorandum meayatvfully delivered in accordance with the laws the
jurisdiction in which you are located and you maog, mor are you authorised to, deliver the offerimgmorandum to
any other person.

The materials relating to the offering do not caot, and may not be used in connection with, fer @r
solicitation in any place where offers or solidgibas are not permitted by law. If a jurisdictiomuires that the offering
be made by a licensed broker or dealer and the §¢sre any affiliate of the Manager is a licenseokbr or dealer in
that jurisdiction, the offering shall be deemed&made by the Manager or such affiliate on betfatie Couche-Tard
(as defined in the attached offering memorandumytioh jurisdiction. Under no circumstances shadl difering
memorandum constitute an offer to sell or the galion of an offer to buy nor shall there be aalesf these securities
in any jurisdiction in which such offer, solicitati or sale would be unlawful.

The offering memorandum has been sent to you irlectronic form. You are reminded that documents
transmitted via this medium may be altered or ckdnduring the process of electronic transmissiah @ansequently
neither the Manager, nor any person who contr@sManager, nor any of their directors, officersployees or agents,
accepts any liability or responsibility whatsoever respect of any difference between the offeringnmmarandum
distributed to you in electronic format and thecheopy version available to you on request fromMia@ager.
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ALIMENTATION COUCHE-TARD INC.

NOK 675,000,000 3.85% Senior Unsecured Notes Due2B0

The NOK 675,000,000 3.85% senior unsecured notes2@26 (the Notes) described herein are being offered (the
“Offering”) by Alimentation Couche-Tard Inc. Couche-Tard’). The Notes will bear interest at the rate of53@per
year from February 18, 2016 (th€ldsing Date’). We will pay interest on the Notes semi-annuatlyqual instalments
in arrear on 20 April and 20 October of each ybaginning on April 20, 2016. The effective yield re Notes if held
to maturity will be 3.85% per year. Unless we redeke Notes earlier, the Notes will mature on Fabyd8, 2026. See
“Summary of the Offering”.

We may redeem some or all of the Notes at any &ngefrom time to time at the redemption prices dbed in this
Offering Memorandum. See “Description of the NoteSptional Redemption and Purchase for Cancellatibthere is

a specified decline in the credit rating of anyeseof the Issuer’s Canadian dollar denominatetbsemsecured notes as
a result of our experiencing a change of contigg#ring event, each Noteholder will have the aptio require us to
redeem all or, at the option of the Noteholder, pagt (in minimum denominations of NOK 1,000,00@ antegral
multiples of NOK 1,000) of that Noteholder's Noties cash at a redemption price equal to 101% off thencipal
amount plus accrued and unpaid interest up to Xeluding the date of redemption. See “Descriptibrihe Notes —
Change of Control”.

The Notes will be unsecured, unsubordinated olitigatof Couche-Tard and will ranfari passuwith our other
unsecured, unsubordinated obligations. Subjecthto release provisions described herein and alltdirons and
restrictions under applicable law, payment of ppat premium, if any, and interest on the Notedl & fully and
unconditionally guaranteed on an unsecured, undiraied basis by certain guarantors, each of wisabne of our
wholly-owned subsidiaries. The Notes will be effegly subordinated to all existing and future obligns, including
trade payables and debt, of any of our subsidi#inegsdo not guarantee the Notes.

The Notes will be issued pursuant to a trust déesl‘Trust Deed’) dated as of the Closing Date between Couche;Tard
as issuer and HSBC Corporate Trustee Company (liixed, as trustee (thétustee”).

Application has been made for listing particulassbe approved by the Irish Stock Exchange andhferNotes to be
listed on the Official List of the Irish Stock Exaige and to be admitted for trading on the GlobahBnge Market
thereof. The Global Exchange Market is not a rafgual market for the purposes of Directive 2004/89/Ehis Offering

Memorandum constitutes “Listing Particulars” focckuapplication, but does not constitute a Prospeftiuthe purposes
of the Prospectus Directive (as defined herein).

PRICE: 100% of the Principal Amount of Notes

Investing in the Notes involves risks. See the “RisFactors” section beginning on page 11 of this
Offering Memorandum.

Global Coordinator and Lead Manager

HSBC

The date of this Offering Memorandum is February 16 2016



We accept responsibility for the information con&l in this Offering Memorandum. To the best of kmowledge, the
information contained in this Offering Memorandwsrin accordance with the facts and does not omythéng likely to
affect the import of this Offering Memorandum.

The Notes will be in registered form and will bepmesented by a global note (th&ltbal Note”) which will be
deposited on or around the Closing Date with a commiepositary for Euroclear Bank SA/NVE(iroclear”) and
Clearstream Banking, société anonym&léarstream, Luxembourg’). Interests in the Global Note will be
exchangeable for Notes in definitive fornDgfinitive Notes’) only in certain limited circumstances in accanda with
the terms of the Global Note.

This offering memorandum together with the docureentorporated by reference herein (collectivehg tOffering
Memorandum”) constitutes an offering of securities only irogle jurisdictions where, and to those persons tonwh
they may be lawfully offered for sale and thereimyoby persons permitted to sell such securities. décurities
commission or similar authority in Canada, the BditStates of America, Norway or elsewhere has wedethis
Offering Memorandum or has in any way passed upmn rerits of the securities offered hereunder amg a
representation to the contrary is an offence. Offsring Memorandum has been prepared solely imeation with the
consideration of the purchase of the securitiesrdel herein and its use for any purpose other thaevaluate an
investment in the securities described herein ighipited. This Offering Memorandum is not, and und®
circumstances is it to be construed as, an adesarést of these securities. No person is authortpedive any
information or make any representation not conthimethis Offering Memorandum in connection witte tbffering of
these securities and, if given or made, any sufthinmation or representation may not be relied upon.

The securities offered under this Offering Memoranchave not been and will not be registered urtdeinited States
Securities Act of 1933, as amended (thkeS. Securities Act) or any state securities laws and may not bereffesold
or delivered in the United States of America ortésitories or possessions or to, or for the hémefaccount of, U.S.
persons (as such term is defined in Regulationd@mtie U.S. Securities Act) except in compliandé ¥he registration
requirements of the U.S. Securities Act and appleatate securities laws or pursuant to an exempierefrom. This
Offering Memorandum does not constitute an offeseth or a solicitation of an offer to buy any bétNotes (as defined
herein) in the United States.

This Offering Memorandum has been prepared on #séskthat any offer of the Notes in any membereStdtthe
European Economic Area which has implemented tbsgdectus Directive (each, Rélevant Member Staté) will be
made pursuant to an exemption from the Prospednestive, as implemented in that Relevant MembateStfrom the
requirement to publish a prospectus for offershef Wotes. Accordingly, any person making or inbegdo make an
offer in that Relevant Member State of the Noteg/mialy do so in circumstances in which no obligatarises for
Couche-Tard or any Manager (as defined below) tigtua prospectus pursuant to Article 3 of thesPeatus Directive
or supplement a prospectus pursuant to Article fith@® Prospectus Directive, in each case, in @fato such offer.
Neither Couche-Tard nor the Manager have authqgriseddo they authorise, the making of any offethaf Notes in
circumstances in which an obligations arises foud@e-Tard or the Manager to publish or supplemesrbapectus for
such offer. As used herein, the expressiBnospectus Directivé means Directive 2003/71/EC (and amendments
thereto, including the 2010 PD Amending Directiee)d includes any relevant implementing measuréénRelevant
Member State and the expressi@®10 PD Amending Directivé means Directive 2010/73/EU.

There is currently no market through which the Notes may be sold and purchasers may not be able to edisNotes
purchased under this Offering Memorandum. There carbe no assurance that a secondary market for the ks
will develop or, if any secondary market does devep, that it would provide holders of Notes with liguidity for

their investment or that it would continue for the term of the Notes. See “Risk Factors — Risks Relateto the
Notes — Lack of Current Market for Notes”.

Investing in the Notes involves risks. Prior todsting in the Notes, prospective investors shoaftsalt with their legal,
investment, accounting and tax advisers to detexthia consequences of an investment in the Notes:F8sk Factors”
for a discussion of certain factors which shouldtesidered by prospective investors of Notes.

Neither HSBC Bank plc (thd_tad Manager’ and the Manager”), nor the Trustee, nor the Agents (as defined}l
nor any of their directors, affiliates, advisersagents has made an independent verification ahfioemation contained
in this Offering Memorandum in connection with tissue or offering of the Notes and no represemntatiowarranty,
express or implied, is made by the Manager, thest€a) the Agents or any of their directors, emmoyaffiliates,
advisers or agents with respect to the accuracpmpleteness of such information. Nothing contaimeithis Offering
Memorandum is to be construed as, or shall bedreipon as, a promise, warranty or representatitettver to the past
or the future, by the Manager, the Trustee, thenégyer any of their respective directors, employeédiates, advisers
or agents in any respect. The contents of thisridffgMemorandum are not, are not to be construgdrakshould not be



relied on as, legal business or tax advice and pasdpective investor should consult its own legal other advisers for
any such advice relevant to it.

This Offering Memorandum is submitted to prospexiiwestors for informational use solely in conr@tiwith their
consideration of the purchase of the Notes. The aisthis Offering Memorandum for any other purpdsenot
authorized. By their acceptance of this Offeringnddeandum, recipients agree that they will not tnaibsreproduce or
make available to anyone, other than their prafessi advisers, this Offering Memorandum or any rinmfation
contained herein. The Offering is being made onbtims of the information contained herein, whiels been provided
by Couche-Tard. The Manager, each Agent and thetd@udo not make any representations as to theaamgcadequacy
or completeness of such information.

Neither the delivery of this Offering Memorandunb,aay time, nor any sale made pursuant hereto,invply that the
information contained herein is correct as of ainyetsubsequent to the date set forth on the fage pareof and
Couche-Tard, the Manager, each Agent and the Este not obligated to, and will not, update suderimation,
except as required by law.
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ABOUT THIS OFFERING MEMORANDUM

Except as set forth under “Summary of the Offerimgld “Description of the Notes” or unless the cahte
otherwise requires, in this Offering Memorandumc(eding the documents incorporated by referenceihgthe terms
“Couche-Tard”, “we”, “us” and “our” refer to Alimeation Couche-Tard Inc. and its subsidiaries onresclidated basis.
References to “U.S. dollars” and “US$” are to WSllars references to “Canadian dollars” or “Cdn.$" areCmadian
dollars and references to “NOK” or “nok” are to Magian krone.

In this Offering Memorandum, references to websdes uniform resource locator (&JRL”") are inactive
textual references and are included for informagiorposes only. The contents of any such websitéRb shall form
part of, or be deemed to be incorporated into,@Hfsring Memorandum.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in his Offering Memorandum from documents filed
with securities commissions or similar regulatory athorities in Canada Copies of the documents incorporated
herein by reference may be obtained on requesbutitbharge from the Corporate Secretary of Coudre-tt 4204
boulevard Industriel, Laval, Québec, H7L OE3, Thiape: (450) 662-6632 ext. 4619 and are also avaitdbctronically
on Couche-Tard’s websiteww.couche-tard.coror atwww.sedaicom

The following documents filed by us with the seties commissions or similar regulatory authoritregach of
the provinces of Canada are specifically incorpataby reference in, and form an integral part bfs tOffering
Memorandum:

1. our annual information form filed July 24, 2015 fbe year ended April 26, 2015;

2. our audited consolidated financial statements,isting of, inter alia, the independent auditor’s report,
our consolidated balance sheets as at April 265281d April 27, 2014 and our consolidated
statements of earnings, comprehensive income, elsangshareholders’ equity and cash flows for the
fiscal years ended April 26, 2015 and April 27, 201ogether with the notes thereto (tH2015
Audited Consolidated Financial Statementy;

3. our management'’s discussion and analysis for taegmded April 26, 2015 (th015 MD&A™);

4, our management proxy circular filed July 24, 20dEonnection with the annual and special meeting
of shareholders of Couche-Tard held on Septemhe2(®5;

5. our unaudited interim condensed consolidated firrstatements for the 12 and 24-week periods
ended October 11, 2015 (th@c¢tober 2015 Financial Statement3; and

6. our management’s discussion and analysis for thant?24-week periods ended October 11, 2015
(the “October 2015 MD&A”).

Our fiscal year ends each year on the last Sunidaprd.

Any statement contained in a document incorporate@r deemed to be incorporated by reference in this
Offering Memorandum shall be deemed to be modifiedor superseded for the purposes of this Offering
Memorandum to the extent that a statement containeth this Offering Memorandum modifies or supersedeshat
statement. The modifying or superseding statementeed not state that it has modified or superseded rior
statement or include any other information set forh in the document that it modifies or supersedes. e making
of a modifying or superseding statement shall notéo deemed an admission for any purposes that the nifidd or
superseded statement, when made, constituted a megresentation, an untrue statement of a material f& or an
omission to state a material fact that is requiredto be stated or that is necessary to make a statentenot
misleading in light of the circumstances in whichtiwas made. Any statement so modified or supersedishall not
constitute a part of this Offering Memorandum excep as so modified or superseded.

You should rely only on the information contained or incorporated by reference in this Offering
Memorandum. Neither we nor the Manager nor the t€eudiave authorized any other person to provide wibi
information that is different. If anyone providesuywith different or inconsistent information, ystiould not rely on it.
You should assume that the information in this @ffg Memorandum, including the information in angcdment
incorporated by reference herein, is accurate aslgf its respective date.



FORWARD-LOOKING INFORMATION

This Offering Memorandum (including the documentsorporated by reference herein) includes “forward-
looking information” within the meaning of applidebCanadian Securities Laws. This forward-lookingpimation
includes, but is not limited to, statements, offian statements of historical fact, included oomporated by reference
into this Offering Memorandum that address actitievents or developments that we or our managesmpect or
anticipate will or may occur in the future, inclndisuch things as future capital expendituresyuting the amounts and
nature thereof), business strategies and measuriesptement strategies, competitive strengths, ggaatpansion and
growth of our business and operations, plans afedereces to our future success, and other suchersatiThe words
“will”, “could”, “should”, “expect”, “may”, “anticipate”, “assume”, “believe”, “intend”, “estimate”plan”, “project”,
“guidance” and similar expressions are intendedéatify statements containing forward-looking infation, although
not all forward-looking statements include such degor These forward-looking statements are based estaic
assumption analyses made by us and our managemigttti of our experience and our perception ofdrisal trends,
current conditions and expected future developmeatswell as other factors we believe are apprigpria the
circumstances. However, whether actual resultsdawdlopments will conform with our expectations gnedictions is
subject to a number of risks and uncertaintiesuding those discussed under “Risk Factors — Riéted to the
Notes”, including: risk factors related to the Notand the Guarantees (as hereinafter defined)udmg the
subordination of the Notes and the Guaranteesrtaineexisting debt, that the guarantors underGharantees may be
released under certain circumstances, that thenariiently no established trading market for théedpthat a Guarantee
made by a Foreign Guarantor (as hereinafter defimey be limited to the extent necessary to cormptli applicable
laws, that the market value of the Notes will deelas prevailing interest rates for comparable debtrities rise, that
we may choose to redeem the Notes at any timewhahay be unable to purchase the Notes upon #isgetredit
rating decline resulting from a change of contesid that applicable Canadian bankruptcy and ineolvéaws may
impair the Trustee’s ability to enforce remedieslemthe Notes; the specific considerations disclgséhis Offering
Memorandum and the documents incorporated herefefbyence; general economic, market or businasdittons; the
opportunities (or lack thereof) that may be preserno or pursued by us; competitive actions byrsthehanges in laws
or regulations; and other factors, many of whicle Beyond our control and current expectation orwkedge.
Consequently, all of the forward-looking statemenggle in this Offering Memorandum and the documigrtrporated
herein by reference are qualified by these cautiostatements and other cautionary statementsoboracontained
herein or in documents incorporated by referenaeiheand there can be no assurance that the awsalts or
developments anticipated by us and our managemiktitewealized or, even if substantially realizéitgt they will have
the expected consequences to, or effects on, agen8tnts containing forward-looking information lirded in this
Offering Memorandum and the documents incorpordtedeference herein are made only as of the datsuch
document. We expressly disclaim any obligation pmaie or alter any statements containing forwaoltiio
information, or the factors or assumptions undedythem, whether as a result of new informatiouri events or
otherwise, except as required by law.

IFRS AND NON-IFRS FINANCIAL MEASURES

We have prepared our financial statements in aecmel with International Financial Reporting Staddar
(“IFRS"), as issued by the International Accounting Stadd Board (IASB), which were in effect at the daftesuch
financial statements. Our financial statementstated in U.S. dollars.

This Offering Memorandum and documents incorpordigdreference herein contain references to certain
measures that we use as indicators of financidbpeance measures which are not recognized und®® i&nd may
differ from similar computations as reported byesthimilar entities and, accordingly, may not bmparable. Except as
set forth under “Description of the Notes”, thetefEBITDA” used in this Offering Memorandum is aéncial measure
not presented in accordance with IFRS and is défasnet earnings before depreciation and amadivaf property
and equipment and other assets, net financialrftms) expenses and income taxes. Please refer 20b5 MD&A and
October 2015 MD&A incorporated by reference intis tBffering Memorandum for a reconciliation of EBIA to net
earnings, as well as for the definitions of theeothon-IFRS measures we use therein.



EXCHANGE RATE INFORMATION

The following table sets out the U.S. dollar/Caaadiollar and U.S. dollar/Norwegian krone excharages, by

period daily average and end of period for each gsaof January 1, 2013 until the period endingdbduer 31, 2015,
based on the exchange rates published on the Babénada's website.

USD/CAD Exchange Rate

Year Period Daily Average End of Period
2013 1.0299 1.0636
2014 1.1045 1.1601
2015 1.2787 1.3840

USD/INOK Exchange Rate

Year Period Daily Average End of Period
2013 5.8777 6.0673
2014 6.3021 7.4845

2015 8.0710 8.8661



SUMMARY OF THE OFFERING

The following summary of the terms of this Offerimgubject to, and should be read in conjunctioth wthe more
detailed information appearing elsewhere in, andoiporated by reference in, this Offering MemoramduFor

purposes of this “Summary of the Offering”, the d®r‘Couche-Tard”, “we”, “us” and “our” refer to Ali mentation
Couche-Tard Inc. (or its successors, if any, uritlerTrust Deed) and not any of its subsidiarietekins not defined in
this summary have the meanings ascribed to theewhbése in this Offering Memorandum.

Issuer:

Guarantors:

Guarantee:

Global Coordinator and Lead
Manager:

Principal Paying Agent and
Transfer Agent:

Registrar:
Trustee:
Debt Securities Offered:

Price:

Interest Rate and Interest
Payment Dates:

Alimentation Couche-Tard Inc.

Each of the Guarantors listed under “Descriptiorthaf Notes — Guarantee”. See
“Description of the Notes — Guarantee” and “Risktbes — Risks Related to the
Notes — Release of Guarantors”.

The due payment of all sums expressed to be papgtmuche-Tard in respect of
the Notes and the Trust Deed will initially be gusteed by a full and
unconditional guarantee, on a joint and severaispa$ each of the Guarantors,
subject to all limitations and restrictions und@plécable law. So long as any
Notes remain outstanding, all of our subsidiarfest aire guarantors from time to
time in respect to our Senior Credit Facilities @eafined in this Offering
Memorandum) shall guarantee, subject to the samiations, restrictions and
exceptions under such facilities, the payment arébpmance of our obligations in
respect of the Notes. The Guarantors may be r@léasmrtain circumstances. The
financial results of the Guarantors and the suagih that are not guaranteeing the
Notes (the hon-Guarantors”) are consolidated in our 2015 Audited Consolidate
Financial Statements. See “Description of the Net€&@uarantee”, “Risk Factors —
Risks Related to the Notes — Release of Guaranamd™Documents Incorporated
by Reference”. Couche-Tard accounted for US$ €. Baillion (being -47%) of
consolidated net assets as of April 26, 2015 an#l 4126.9 million (being -1%) of
consolidated EBITDA, the Guarantors accounted f8%$8,710.5 million (being
146%) of our consolidated net assets as of Apri2Ba5 and US$ 1,931.2 million
(being 103%) of consolidated EBITDA and the non-n¢ors accounted for
US$ 32.3 million (being 1%) of our consolidated assets as of April 26, 2015
and US$ -28.8 million (being -2%) of consolidateBl EDA.

One of the Guarantors, Circle K Stores Inc., actedirfor US$ 3,203.4 million
(being 82%) of consolidated net assets as of &A®il2015 and US$ 835.6 million
(being 45%) of consolidated EBITDA for the year edd\pril 26, 2015. Circle K
Stores Inc.’s registered office is 1130W. Warnenple, Arizona, USA 85284, its
registration number is 10697700 and it was incafeat on November 24, 2003.
Circle K Stores Inc.’s business is the same asdhéte consolidated group and
consequently the risks it faces to its businesasmescribed in “Risk Factors”.

HSBC Bank plc.
HSBC Bank plc.

HSBC Bank plc.
HSBC Corporate Trustee Company (UK) Limited.

NOK 675,000,000 aggregate principal amount of 3.8&ior unsecured notes
due 2026.

100% of the principal amount or NOK 1,000,000 p&DKN1,000,000 principal
amount of Notes.

We will pay interest on the Notes at the rate 8636 per year, in arrear from and
including the Closing Date, in equal semi-annuatatments on 20 April and 20
October of each year, except that the first paymofninterest, to be made on
April 20, 2016, will be in respect of the periodrn and including the Closing
Date to but excluding April 20, 2016 and the fipalyment of interest, to be made
on the Maturity Date, will be in respect of the ipdr from and including
October 20, 2025 to but excluding the Maturity Date




Record Dates:

Closing Date:
Maturity Date:
Events of Default:

Form and Denomination:

Ranking:

Tax Redemption:

Optional Redemption:

Change of Control:

Certain Covenants:

Taxation:

15 Business Days (as defined in this Offering Mendum) prior to the
applicable interest payment date.

February 18, 2016.
The Notes will mature on February 18, 2026.
See “Description of the Notes — Events of Default”.

The Notes will be issued in registered form and bé represented by the Global
Note which will be deposited on or around the GigsDate with a common
depositary for Euroclear and Clearstream, Luxendpourhe Notes will be

denominated in NOK, in a minimum denomination of KNQ,000,000 and

thereafter in integral multiples of NOK 1,000. Epteas described under
“Description of the Notes — Form of the Notes”, Bwin definitive form will not

be issued.

The Notes and the Guarantees will be senior unedabligations of Couche-Tard
and the Guarantors, respectively, and will rgydei passuwith our and the
Guarantors’ current and future senior unsecuredusrsdbordinated indebtedness.
The Notes and the Guarantees will be effectivelyosdinated to any of our and
the Guarantors’ existing and future secured inditgss to the extent of the assets
securing such indebtedness and will be seniorltofabur and the Guarantors’
existing or future subordinated indebtedness. Ctwerosubsidiaries will not
guarantee or otherwise be responsible for the patmwfeprincipal or interest or
other payments required to be made on the Notes.Ndies will be effectively
structurally subordinated to all existing and fetusbligations, including trade
payables and debt, of any of our subsidiariesdbatot guarantee the Notes. See
“Description of the Notes — Ranking of the Notes”.

The Notes are redeemable for taxation reasons:Besription of the Notes —
Redemption for Taxation Reasons”.

The Notes are redeemable, in whole or in partyabption at any time, on not less
than 30 days’ and not more than 60 days’ notitke@tedemption prices described
in this Offering Memorandum. See “Description ofetiNotes — Optional
Redemption and Purchase for Cancellation”.

If there is a Change of Control Triggering Evehgrt each Noteholder will have
the option to require us to redeem all or, at tpgoa of the Noteholder, any part
(in minimum denominations of NOK 1,000,000 and gné multiples of NOK
1,000) of that Noteholder’s Notes for cash at a&ngtion price equal to 101% of
their principal amount plus accrued and unpaid@steup to but excluding the date
of redemption. See “Description of the Notes —ri@fgaof Control”.

The Trust Deed contains certain covenants thatngmther things,

* limit the ability of Couche-Tard and the Guaranttoscreate, incur or
assume or permit to subsist any liens on theire@sge assets; and

» provide that if Couche-Tard or any of its Matesalbsidiaries sells all or
substantially all of its assets to any person, e®em@ amalgamates with
any person or is liquidated, wound-up or dissolwved any person, then
such person shall be the successor of Couche-Tarids oMaterial
Subsidiary, as the case may be, and shall exprassiyme all of the
obligations of Couche-Tard or such Material Sulasigias the case may
be, in respect of the Notes.

The covenants are subject to important exceptilbbmgations and qualifications
which are summarized under “Description of the Nbtén this Offering
Memorandum.

All payments of principal and interest in respdadth@ Notes will be made free and
clear of withholding taxes of a Relevant Jurisdictior any authority or agency
therein or thereof having power to tax, unlesswtiteholding is required by law.

In that event, Couche-Tard or, as the case magrbeGuarantor, will (subject to
the exceptions in “Description of the Notes — Ta@) pay such additional

amounts as will result in the Noteholders receiviugh amounts as they would
have received in respect of such Notes had nowitbholding been required.




Governing Law:

Use of Proceeds:

Listing and Clearing:

Selling Restrictions:

Risk Factors:

The Notes will be governed by, and shall be coestin accordance with, English
law.

Our estimated net proceeds from the sale of theef\oafter deducting the
Manager’s fees and the estimated expenses of ffesir@ payable by us, will be
approximately NOK 671 million. We intend to use thet proceeds of this
Offering to pay down a portion of the amounts artging under the Senior Credit
Facilities and for other general corporate purpos$es a description of our
intended use of the net proceeds, see “Use of Buste

Application has been made to list the Notes onltise Stock Exchange for the
approval of this Offering Memorandum as Listing tRatars. Application has
been made to the Irish Stock Exchange for the Notég admitted to the Official
List and to trading on the Global Exchange MarKkete Global Exchange Market
is not a regulated market for the purposes of Dire@004/39/EC.

The Notes will be represented by the Global Note&ept in certain limited
circumstances and will be registered in the nama dminee for, and deposited
with, the common depositary for Euroclear and Gligaam, Luxembourg. While
the Notes are represented by the Global Note, ioresvill be able to trade their
beneficial interests only through Euroclear an@laarstream, Luxembourg.

The offering and sale of Notes is subject to applie laws and regulations
including, without limitation, those of the UniteStates, the United Kingdom,
Norway and Canada. See “Subscription and Sale”.

Investment in the Notes involves certain risks.dBefdeciding to invest in the
Notes, you should consider carefully the risk fextoeferenced in the “Risk
Factors” section of this Offering Memorandum, adl ae the other information in
the documents incorporated by reference herein.
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RISK FACTORS

An investment in the Notes involves certain risks. The following section examines the major risk dest
relating to an investment in the Notes, the Offgridouche-Tard and our business. These risks maenthe only risks
that we face. Other risks of which we are not awarevhich we currently deem to be immaterial mageand have a
material adverse impact on the Notes, Couche-Tart, business, results from operations and financiahdition.
Before investing in the Notes, prospective purctsashould carefully consider, in light of their owiimancial
circumstances, the risk factors and investmentiderastions set out below as well as other informatcontained or
incorporated by reference into this Offering Mermatam.

Risks Related to Our Business

Before deciding whether to invest in the Notes, gbould consider carefully the risks related to business
described below under this heading and the risksribed in the documents incorporated by refer@mcethis Offering
Memorandum (including subsequent documents incatpdrby reference into this Offering MemorandunikcDssions
of certain risks and uncertainties affecting ousibass and other conditions that may have a mhterfsct on our
financial conditions are provided in our 2015 MD&@N pages 29 to 33) or, as applicable, in our mamagt's
discussion and analysis for subsequent periodsjmatite other documents incorporated by referentethis Offering
Memorandum. See “Documents Incorporated by Refefetiese are not the only risks and uncertairitias we face.
Additional risks not presently known to us or thag currently consider immaterial may also mateyriathd adversely
affect us. If any of the events identified in thesks and uncertainties were to actually occur, musiness, financial
condition or results of operations could be maligrisarmed.

Risks Related to the Notes
Notes May Not Be a Suitable Investment For All $imes.

The Notes may not be a suitable investment foriredéstors. Each potential investor in the Notesstmu
determine the suitability of that investment inhligof its own circumstances. In particular, eacheptial investor
should:

. have sufficient knowledge and experience to makeeaningful evaluation of the Notes, the merit$ an
risks of investing in the Notes and the informatmntained in this Offering Memorandum or any
applicable supplement;

. have access to, and knowledge of, appropriatéytaszd tools to evaluate, in the context of its
particular financial situation, an investment ire tNotes and the impact the Notes will have on its
overall investment portfolio;

. have sufficient financial resources and liquidibybear all of the risks of an investment in thatds,
including where the currency for principal or irgsr payments is different from the potential inggst
currency or where the currency for principal orenesst payments is different from the currency in
which such potential investor’s financial activitiare principally denominated;

. understand thoroughly the terms of the Notestanfamiliar with the behaviour of any relevant ivef
and financial markets; and

. be able to evaluate (either alone or with the loéla financial adviser) possible scenarios fanemic,
interest rate and other factors that may affedhitestment and its ability to bear the applicaisks.

As the Global Note is held by or on behalf of Eleac and Clearstream, Luxembourg, investors willehi
rely on their procedures for transfer, payment@mmunication with Couche-Tard and the Guarantors.

The Notes will be represented by the Global Nomepkin certain limited circumstances. The Globate\will
be registered in the name of a nominee for, andsita with, the common depositary for Eurocleast @tearstream,
Luxembourg. Definitive Notes will only be availabin certain limited circumstances. Euroclear an@earstream,
Luxembourg will maintain records of the benefidigkrests in the Global Note. While the Notesrapesented by the
Global Note, investors will be able to trade thbeneficial interests only through Euroclear andBdearstream,
Luxembourg.

Couche-Tard and the Guarantors will discharge {heyment obligations under the Notes by making s
to the common depositary for Euroclear and Clezast;, Luxembourg for distribution to their accoualders. A holder
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of a beneficial interest in the Global Note musy @n the procedures of Euroclear and/or Clearstrdaixembourg to
receive payments under the Notes. Couche-Tard fendtiarantors have no responsibility or liabiliey the records
relating to, or payments made in respect of, beradfinterests in the Global Note.

Holders of beneficial interests in the Global Natél not have a direct right to vote in respecttbé Notes.
Instead, such holders will be permitted to act dolghe extent that they are enabled by Eurocledfoa Clearstream,
Luxembourg to appoint appropriate proxies.

Legal Investment Considerations May Restrict Cartavestments

The investment activities of certain investors subject to legal investment laws and regulationsgeiew or
regulation by certain authorities. Each potentisestor should consult its legal advisers to deteerwhether and to
what extent (i) Notes are legal investments fofiiit,Notes can be used as collateral for varigyes$ of borrowing and
(iii) other restrictions apply to its purchase dedge of any Notes. Financial institutions shoudshsult their legal
advisers or the appropriate regulators to deterrttiveappropriate treatment of Notes under any egpplé risk-based
capital or similar rules.

Independent Review and Advice

Each prospective investor in the Notes must detegmbased on its own independent review and such
professional advice as it deems appropriate urfgecitcumstances, that its acquisition of the Natdsilly consistent
with its financial needs, objectives and conditioomplies and is fully consistent with all investimeolicies, guidelines
and restrictions applicable to it and is a fit,g@oand suitable investment for it, notwithstanding clear and substantial
risks inherent in investing in or holding the Notes prospective investor may not rely on Couched] ¢he Guarantors
or the Manager or any of their respective affiate connection with its determination as to ttgaliy of its acquisition
of the Notes or as to the other matters referrabtwve.

Legality of Purchase

Neither Couche-Tard, the Guarantors, the Manager, Trustee nor any of their respective affiliates lor
assumes responsibility for the lawfulness of thisstiption or acquisition of the Notes by a prosipecinvestor in the
Notes, whether under the laws of the jurisdictibitincorporation or the jurisdiction in whichaperates (if different),
or for compliance by that prospective investor veitty law, regulation or regulatory policy applicabb it.

Minimum Denomination

As the Notes have a denomination consisting ofntiremum denomination plus a higher integral mutipf
another smaller amount, it is possible that theeBlahay be traded in amounts in excess of NOK1,000(0r its
equivalent) that are not integral multiples of NOB10,000 (or its equivalent). In such case a Ndtiravho, as a result
of trading such amounts, holds a principal amotiéss than the minimum denomination may not reez@Definitive
Note in respect of such holding (should DefinitNetes be printed) and would need to purchase &ipaghamount of
Notes such that its holding amounts to the minind@momination.

Redemption Prior to Maturity

In the event that the Notes are redeemed prior atunity in accordance with their terms and condgio
depending on prevailing market conditions at thmeti an investor who receives proceeds due to suocleaay
redemption may not be able to reinvest such pracied comparable security at an effective intaratst as high as that
carried by the Notes. If prevailing rates are loagthe time of redemption, a purchaser wouldhb®oable to reinvest the
redemption proceeds in a comparable security &ffantive interest rate as high as the interest oatthe Notes being
redeemed. Couche-Tard’s redemption right may alseraely impact a purchaser’s ability to sell Nasshe optional
redemption date or period approaches.

In the event that Couche-Tard would be obligechtwaase the amounts payable in respect of the Moeso
any change in or amendment to any laws or regulgtoo any change in the application or officiabmpretation of such
laws or regulations, Couche-Tard may redeem aBtanting Notes in accordance with their terms amditions. It
may not be possible to reinvest the redemptiongads at an effective interest rate as high asntieeest rate on the
Notes being redeemed.
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Change of Control Triggering Event

If Couche-Tard experiences a specified credit gatiecline in respect of any seriefits Canadian dollar
denominated senior unsecured notes as a resulthadrege of control, each Noteholder will have thgam to require us
to redeem all or, at the option of the holder, gayt (in minimum denominations of NOK 1,000,000 antégral
multiples of NOK 1,000) of that Noteholder's Nofescash at a redemption price equal to 101% optirecipal amount
of the Notes plus accrued and unpaid interest Ugut@xcluding the date of redemption. See “Desianpof the Notes —
Change of Control”. In the event of such specifieedit rating decline relating to our indebtedn&siche-Tard may
not have sufficient funds to redeem all of the Maiad repay its other senior debt. The definitib€leange of Control
Triggering Event in the Trust Deed that will govettme Notes includes a phrase relating to the “sabmsfer,
conveyance, lease or other disposition, in onesarees of related transactions, of all or subgttyall of the property
and assets of Couche-Tard and its subsidiarie€r€ells no precise established definition of theaplr‘substantially all”
under applicable law. Accordingly, the ability ohalder of Notes to require us to redeem its Natea result of a sale of
less than all our assets to another person mapdestain.

Interest Rate Risk and Currency of Notes

Prevailing interest rates will affect the markeicpror value of the Notes as they carry a fixe@riest rate.
Assuming all other factors remain unchanged, theketgrice or value of the Notes will decline agyailing interest
rates for comparable debt securities rise, aneéa@s® as prevailing interest rates for comparatdesdeurities decline.

Couche-Tard will pay principal and interest on fHetes in NOK. This presents certain risks relating
currency conversions if an investor’s financial\éaties are denominated principally in a curreneycarrency unit (the
“Investor’s Currency”) other than NOK. These include the risk that exalje rates may change significantly (including
changes due to devaluation of NOK or revaluationthaf Investor’s Currency) and the risk that autiesi with
jurisdiction over the Investor’s Currency may impas modify exchange controls. An appreciatiothi& value of the
Investor’s Currency relative to the NOK would dexge (i) the Investor’s Currency-equivalent yieldtloa Notes, (ii) the
Investor’'s Currency equivalent value of the primtipayable on the Notes and (iii) the Investor’sr€ucy-equivalent
market value of the Notes. Government and monetatiyorities may impose (as some have done in ts§ @echange
controls that could adversely affect an applicadtehange rate. As a result, investors may receise Interest or
principal than expected, or no interest or prinkipa

Market Value of the Notes

The value of the Notes depends on a number ofrgiéted factors, including economic, financial qutitical
events in Canada, the United States, Norway ombleee, including factors affecting capital markgenerally and the
stock exchange on which the Notes are traded. Tice pt which a Noteholder will be able to sell tietes prior to
maturity may be at a discount, which could be sart&l, from the issue price or the purchase ppail by such
purchaser.

A Noteholder’s Actual Yield on the Notes May Beured From the Stated Yield by Transaction Costs

When Notes are purchased or sold, several typesnafiental costs (including transaction fees and

commissions) are incurred in addition to the curpeite of the security. These incidental costy significantly reduce

or even exclude the profit potential of the NoteSor instance, credit institutions may charge thofignts for own
commissions which are either fixed minimum comnaissior pro rata commissions depending on the ar@ee. To
the extent that additional domestic or foreign iparare involved in the execution of an order,udgig but not limited

to domestic dealers or brokers in foreign markgtgeholders must take into account that they may bk charged for
the brokerage fees, commissions and other feegxpahses of such parties (third party costs). titiad to such costs
directly related to the purchase of securitieseicosts), Noteholders must also take into accaoptfollow-up costs
(such as custody fees). Investors should inforrm#edves about any additional costs incurred in eotion with the
purchase, custody or sale of the Notes before fimges the Notes.

Lack of Current Market for Notes

The Notes will be newly issued securities for whilebre is no existing trading market. Although lagaion
has been made for the Notes to be admitted tadisth the Irish Stock Exchange and to trading enGlobal Exchange
Market, there is no assurance that such applicatithibe accepted. There can be no assuranceteatondary market
will develop for the Notes or, if any secondary ketrdoes develop, that it would provide holderdlofes with liquidity
for their investment or that it would continue tbe term of the Notes. Consequently, purchasersnoaie able to sell
the Notes. This may affect the pricing of the siigs, the transparency and availability of tradprgges, the liquidity of
the securities, and the extent of issuer regulafioraddition, the liquidity of the trading markiet the Notes and the
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market price quoted for the Notes may be advemsicted by, among other things, changes in theativmarket for
debt securities and by changes in the business)dial results or prospects of Couche-Tard or ahgracompanies in
Couche-Tard'’s industry generally.

Even if a trading market develops for the Notes, Motes could trade at prices that may be high&veer than
their initial offering prices, depending on manytfars, including prevailing interest rates, gene@nomic conditions,
results of operations and financial position, histfinancial performance and prospects, the ratmsgsigned to Couche-
Tard'’s other debt securities, and the marketsifoilar debt securities. The market price of theég¢atnay decline even if
Couche-Tard’s results of operations, financial fasior prospects have not changed. In periods@ieased levels of
volatility and market turmoil, Couche-Tard’s opévas could be adversely impacted and the markee @i the Notes
may be adversely affected.

The Trading Market for Debt Securities May Be i@aind May Be Adversely Impacted by Many Events

The market for debt securities issued by Coucheé-Tamfluenced by economic and market conditiamd, &0
varying degrees, market conditions, interest rat@sency exchange rates and inflation rates ierdduropean and other
industrialised countries. There can be no assardmat events in Canada, the United States, Noowvasewhere will
not cause market volatility or that such volatiktill not adversely affect the price of Notes cattleconomic and market
conditions will not have any other adverse effect.

Change of Law

The terms and conditions of the Notes are govehyethe laws of England and Wales. No assurancebean
given as to the impact of any possible judicialisiea or change to the laws of England and Waleadwministrative
practice or the official application or interprétat of the laws of England and Wales after the ddtéhis Offering
Memorandum. No assurance can be given as to thactmyf any possible judicial decision or changdaws or
administrative practices after the date of thiss@fig Memorandum.

Taxation

Potential purchasers and sellers of the Notes dhmeilaware that they may be required to pay taxegher
documentary charges or duties in accordance witHas and practices of the country where the Nategransferred
or other jurisdictions. In some jurisdictions, nffiaial statements of the tax authorities or codecisions may be
available for financial instruments such as theeldot

Further, a Noteholder’s effective yield on the Noteay be diminished by the tax impact on that Nultir of
its investment in the Notes. Potential investoes avised not to rely upon the tax summary conthinghis Offering
Memorandum but to ask for their own tax advisedsiee on their individual taxation with respecttt@ acquisition,
holding, sale and redemption of the Notes. Onlgehedvisers are in a position to duly considerstiexific situation of
each potential investor. This investment considtamahas to be read in connection with the taxaentions of this
Offering Memorandum. Each prospective investor ghoansult its own advisers as to legal, tax atated aspects of
an investment in the Notes.

U.S. Withholding Tax May Apply

Whilst the Notes are in global form and held by ttwnmmon depositary for Euroclear and Clearstream,
Luxembourg, it is not anticipated that the repartiegime and potential withholding imposed by s#rti1471 through
1474 of the US Internal Revenue Code of 1986, asnded, and any regulations or agreements thereuoffieral
interpretations thereof, or law implementing areigbvernmental approach theret6ATCA "), will affect the amount
of any payment received by the common depositdipwever, FATCA may affect payments made to custwsliar
intermediaries in the subsequent payment chainngad the ultimate investor if any such custoda@nintermediary
generally is unable to receive payments free of EAwithholding and the relevant Notes are treated\JS federal tax
purposes, either as equity instruments or are dssarematerially modified, after the date that is months after the
publication of final regulations defining the tefforeign passthru payments” for the purposes of EAT It may also
affect payment to any ultimate investor that isrearicial institution that is not entitled to reaeipayments free of
withholding under FATCA, or an ultimate investoiatHails to provide its broker (or other custod@mnintermediary
from which it receives payment) with any informatidorms, other documentation or consents that lneayecessary for
the payments to be made free of FATCA withholdiigvestors should choose their custodians or irgeianies with
care (to ensure each is compliant with FATCA oreottaws or agreements related to FATCA) and prowdeh
custodian or intermediary with any information,nfa, other documentation or consents that may bessacy for such
custodian or intermediary to make a payment frdeAdfCA withholding. Investors should consult thewn tax adviser
to obtain a more detailed explanation of FATCA #odv FATCA may affect them. Couche-Tard’s obligaiainder

14



the Notes are discharged once it has paid the conttepositary for Euroclear and Clearstream, Luxemdpéas holder
of the Notes) and Couche-Tard, therefore, has sporesibility for any amount thereafter transmittedough the
common depositary and custodians or intermediaries.

Notes and Guarantees Subordinated to the LialslitieNon-Guaranteeing Subsidiaries

Subject to the release provisions described henethall limitations and restrictions under appliealaw, the
Notes will be unconditionally guaranteed on a seninsecured basis by the Guarantors. Our othesidiakies will not
guarantee or otherwise be responsible for the patyafeprincipal or interest or other payments reegito be made on
the Notes. Accordingly, the Notes will effectivebe structurally subordinated to all existing andurfa liabilities
(including trade payables and debt) of such sudsis (including each Guarantor upon its releasleuthe Guarantee).
We conduct the majority of our operations througid hold the majority of our assets in, our subsidé. As a result,
our ability to meet our financial obligations, inding servicing our debt under the Notes, depeigsfisantly upon our
receipt of funds from our subsidiaries. Our sulasids are distinct legal entities and have no alikg to make funds
available to us to pay our obligations under théeNl@r to pay those obligations, except, in the cdsa Guarantor, to
the extent such Guarantor is guaranteeing the Nuté#ge time. In the event of an insolvency, baptey liquidation,
reorganization or similar proceeding in respearmy of our subsidiaries that are not, at the tiguaranteeing the Notes,
the Noteholders will have no right to proceed agiathe assets of such subsidiaries. Such non-Guoarsubsidiaries
may represent up to 20% of our consolidated EBITa&#d assets, respectively. Creditors of such nomaBtar
subsidiaries would generally be entitled to paymanfull from such assets before any assets areeraadilable for
distribution to Couche-Tard or, if applicable, afythe Guarantors, to pay their respective debtathdr obligations. As
of April 26, 2015, our non-Guarantor subsidiarieglhin the aggregate approximately US$ 53.8 millébriiabilities.
Pursuant to the terms of our existing debt oblaetj including those of the Notes, our subsidiaaiespermitted to incur
additional debt subject to certain limitations.

Note and Guarantees Subordinated to Secured Debt

The Notes and the Guarantees will also be effdgtisgbordinated in right of payment to all existiagd any
future secured debt of Couche-Tard and each ofaiharantors, respectively, to the extent of the e/atithe assets
securing such debt. In the event of an insolvebagkruptcy, liquidation, reorganization or simiteoceeding, the assets
of Couche-Tard or of the Guarantors, as applicahbg, serve as collateral under any such securedva®ild be made
available to satisfy the obligations under the seduebt before any payments are made on the Notibe Guarantee.
Pursuant to the terms of our existing debt oblayetj including those of the Notes, we may incuritaathl secured debt
subject to certain limitations.

Release of Guarantors

There is a risk that some or all of the Guarantoay cease to guarantee the Notes under the Déadavéintee.
The Deed of Guarantee provides that all subsidiaofe Couche-Tard that are guarantors under theoSetriedit
Facilities shall equally guarantee the Notes utideDeed of Guarantee. Although Couche-Tard hésligiundertaken
to ensure that, at all times, (i) the combined HBATof Couche-Tard and the Guarantors exceeds 80%hef
consolidated EBITDA of Couche-Tard; and (ii) thentined asset value of Couche-Tard and the Guasaptareeds
80% of the consolidated asset value of Couche-Tahich is the requirement currently applicable untfe Senior
Credit Agreement, Couche-Tard is entitled, in gertarcumstances, to require that any subsidiagg tieases to be a
guarantor under the Senior Credit Facilities beastd as, or not be required to become, a Guanamder the Deed of
Guarantee. If any Guarantor is released, no Nadehalill have a claim as a creditor against sudtsigliary, and trade
payables and debt, if any, whether secured or unsgécof that subsidiary will be effectively strudlly senior to the
claim of any Noteholders. See “Description of thatdé — Guarantee”.

Foreign Guarantors

In accordance with the terms and conditions of Dieed of Guarantee, the Guarantees will be subpeeallt
limitations and restrictions existing under appbiealaws. Each of the Foreign Guarantors is inc@fgal, continued or
otherwise organized under the laws of a jurisdictither than Canada. As such, a Guarantee in ttespacForeign
Guarantor shall be limited to the extent necessargomply with the applicable laws of such Forei@oarantor’s
jurisdiction. Certain of such jurisdictions havatstory or other limits on the amount that may beargnteed under a
guarantee agreement and, accordingly, the amoantrthy be claimed or recovered from such Foreigar&uors may
be limited or entirely prohibited and, to the extef such limitation or prohibition, the Notes mag considered
structurally subordinated to the other unsecuretiarsubordinated indebtedness of such Foreign Giaarthat is not
subject to the same limitations and restrictiohss possible that a Foreign Guarantor, a credift@ Foreign Guarantor
or the insolvency administrator in the case of asolvency of a Foreign Guarantor may contest thalitsa or
enforceability of the Guarantee and that a courtashpetent jurisdiction may determine that any @nsee should be
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limited or voided. In the event that any Guararisedeemed invalid or unenforceable, in whole gpant, or to the extent
that recovery under a Guarantee is limited, theedlatould be effectively subordinated to all ligd@k of the applicable
Guarantor, including trade payables and debt oh SBoarantor to the extent of such invalidity, umeoéability or
limitation. See “Description of the Notes — Guaggnand “Description of the Notes — Ranking of thues”.

Modifications

The Trust Deed contains provisions for calling rimget of Noteholders to consider matters affectingirt interests
generally. These provisions permit defined majesitio bind all Noteholders, including Noteholdetsovdid not attend
and vote at the relevant meeting and Noteholdemswated in a manner contrary to the majority.

The Trust Deed provides that the Trustee may, wittiee consent of the Noteholders, agree to anyifioation of the
terms of the Notes, the Trust Deed, the Agency égient or the Deed of Guarantee which, in the opiofdhe Trustee,
is not materially prejudicial to the interestdNajteholders or which is to correct a manifest earaan error which is of a
formal, minor or technical nature.

Enforceability of Remedies under Bankruptcy andlirency Laws

The rights of the Trustee to enforce remedies ctldlelayed by the restructuring provisions of agple
Canadian federal bankruptcy, insolvency and otkstructuring legislation if the benefit of such ifgation is sought
with respect to Couche-Tard. For example, both Baekruptcy and Insolvency A¢Canada) and th€ompanies’
Creditors Arrangement AdiCanada) contain provisions enabling an insoly@mrson to obtain a stay of proceedings
against its creditors and to file a proposal tedted on by the various classes of its affecteditwes.

A restructuring proposal, if accepted by the reitpiisnajorities of each affected class of creditasd if
approved by the relevant Canadian court, wouldibditg on all creditors within each affected classluding those
creditors that did not vote to accept the propdgireover, this legislation, in certain instancestmits the insolvent
debtor to retain possession and administratiotsqfrioperty, subject to court oversight, even tthoiignay be in default
under the applicable debt instrument, during théodehat the stay against proceedings remainsaicep

The powers of the court under tfankruptcy and Insolvency A¢Canada), and particularly under the
Companies’ Creditors Arrangement A@€anada), have been interpreted and exercisedllprea as to protect a
restructuring entity from actions taken by creditand other parties. Accordingly, Couche-Tard capnedict whether
payments under the Notes would be made during aogepdings in bankruptcy, insolvency or other testring,
whether or when the Trustee could exercise itdsighder the Trust Deed or whether and to whanéthe Noteholders
would be compensated for any delays in paymengnif, of principal, interest and costs, including tlees and
disbursements of the respective trustees.
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ALIMENTATION COUCHE-TARD INC.
Overview

Couche-Tard is a corporation registered in the iBoev of Québec, Canada with registration
number 1140710543. Couche-Tard was incorporatd®@8 under th€ompanies AcfQuébec) and is governed since
February 14, 2011 by thgusiness Corporations Act (QuébeCpuche-Tard is the holding company for the cadated
group described in this Offering Memorandum. Téleghone number for Couche-Tard is (450) 662-6632.

Couche-Tard is the leader in the Canadian conveaistore industry. In the United States, it is ldrgest
independent convenience store operator in ternmunfber of company-operated stores. In Europe, Goiiend is a
leader in convenience store and road transportdtiehin the Scandinavian and Baltic countries wéthsignificant
presence in Poland.

As of October 11, 2015, Couche-Tard's network casgolr 8,006 convenience stores throughout North
America, including 6,579 stores offering road traosation fuel. Its North-American network consisfs15 business
units, including 11 in the United States coveringstates and four in Canada covering all ten pamsn About
80,000 people are employed throughout its netwnrka its service offices in North America.

In Europe, Couche-Tard operates a broad retail orétacross Scandinavia (Norway, Sweden and Denimark)
Poland, the Baltics (Estonia, Latvia and Lithuarda§l Russia. As of October 11, 2015, it compris@l 2 stores, the
majority of which offer road transportation fueldanonvenience products while the others are unnthanemated
service-stations which offer road transportatioal fonly. Couche-Tard also offers other productsluiding stationary
energy, marine fuel and chemicals. Couche-Tardateerkey fuel terminals and fuel depots in six |Baem countries.
Including employees at Statoil branded franchiaéists, about 19,000 people work in its retail regkyterminals and
service offices across Europe.

In addition, about 4,700 stores are operated bgpaddent operators under the Circle K banner inthér
countries or regions worldwide (China, Costa Riggypt, Guam, Honduras, Hong Kong, Indonesia, Japtatau,
Malaysia, Mexico, the Philippines, the United Afatmirates and Vietnam). These bring Couche-Tarda teetwork to
over 14,900 sites.

Couche-Tard’s mission is to offer its customersaat fand friendly service by developing a warm and
customised relationship with them while finding walp pleasantly surprise them on a daily basisthis regard,
Couche-Tard strives to meet the demands and néguople on the go. To do this, Couche-Tard offer&l, cold and
hot beverage items, car wash services, road tra@asipo fuel and other high-quality products andvees designed to
meet or exceed customers’ demands in a clean, melgoand efficient environment. Couche-Tard’s posihg in the
industry stems primarily from the success of itsibbass model, which is based on a decentralizecigesnent structure,
an ongoing comparison of best practices and opeidtiexpertise that is enhanced by its experiencihe various
regions of its network. Couche-Tard’s positionirggalso a result of its focus on in-store merchandisd on its
continued investment in its people and its stores.

Management
Couche-Tard'’s administrative body is the Board oEEtors. The present members of the Board ofdbirs,

their business addresses and functions in Couctk-Tagether with any significant principal actieg performed by
them outside of Couche-Tard (where these are &ggnifwith respect to Couche-Tard) are as follows:

Director Business Addres Position

Alain Bouchari 4204 Boul. Industriel, Laval, Québ | Founder and Executive Chairman
Canada, H7L OE3 Alimentation Couche-Tard Inc.

Nathalie Bourqu 870 Lakesore Drive, #23 Dorval,| Corporate Directc

Québec, Canada, H9S 5X7

Jacques D’Amou 4204 Boul. Industriel, Laval, Québe| Corporat Directot
Canada, H7L OE3

Jean Eli 1929 Boul. Laird, MontRoyal, | Corporate Directc
Québec, Canada, H3P 2Vv2
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Director Business Addres Position

Richard Fortil 4204 Boul. Industriel, Laval, Québe

Canada, H7L OE3

Corporate Directc

President and Chief Executive Offic
of Alimentation Couche-Tard Inc.

4080 West Jonathan Moore Pi
Columbus, Indiana, USA, 47201

Brian Hannasc

1801 Avenue McGill College, Suite| Entreprenet
1475 Montréal, Québec, Canada, HBA
2N4

Mélanie Kat

1, Complexe Desjardins, South Ta| President and Chief Executive Offic
40th  Floor, Montréal, Québec,of Desjardins Group
Canada, H5B 1B2

Monique Lerou;

Réal Plourd 4204 Boul. Industriel, Laval, Québe

Canada, H7L OE3

Corporate Directc

385 Avenue Oak, S-Lambert,
Québec, Canada, J4P 2P9

Daniel Rabinowic Corporate Directc

1155 Rue Metcalfe, = Floor,
Montréal, Québec, Canada, H3B 5G2

Jeai Turme President of Perseus Capital

Couche-Tard is not aware of any potential conflaftinterest between any duties of the Director€toiche-
Tard and their other private interests or duties.

Major Shareholders

Couche-Tard is listed on the Toronto Stock Excha@iche-Tard has a number of significant sharehsld
each of whom is a member of the Board of Directans, whose shareholdings are shown below:

Name Number of Multiple Percentage o Number of Percentage o
Voting Shares Multiple Voting Subordinate Voting | Subordinate Voting
beneficially owned,| Shares outstanding| Shares beneficially| Shares outstanding
controlled or owned, controlled or
directed directed
Alain Bouchar 57,676,429 38.94Y 9,488,00°¢ 2.26%
Jacques D’Amou 32,359,30% 21.85% 150,00( 0.04%
Richard Forti 16,394,13% 11.07% 1,743,500 0.42%
Réal Plourd 6,670,64° 4.50% 4,669,801 1.11%
2) Of this number, 52,163,256 shares are heldutiid>éveloppements Orano Inc. (“Orafi8)a corporation controlled by Alain
Bouchard, Founder and Executive Chairman of CoUdre; one of the founders and a director of Couthet.
2) Of this number, 5,195,000 shares are held gitadran&’, 1,750,000 are held through Foundation Sandrafdaia Bouchard
and 133 shares are held by Alain Bouclesdjualitéfor his under age daughter Rose Bouchard.
3) Of this number, 23,863,878 shares are heldutifi®201-9686 Québec Iff,. a corporation controlled by Jacques D’Amours,
one of the founders and a director of Couche-Tard.
4) Of this number, 12,530,394 shares are heldiift®201-9702 Québec Iffé. a corporation controlled by Richard Fortin, orie o

the founders and a director of Couche-Tard.
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(5) Of this number, 286,900 shares are held thrdtgtdation Lise and Richard Fortin.

(6) Of this number, 4,604,238 shares are held tit@203-1848 Québec I, a corporation controlled by Réal Plourde, onthef
founders and a director of Couche-Tard.

(@) Of this number, 189,000 shares are held thrdtgtdation Ariane Riou and Réal Plourde.

(8) These corporations and their respective cdimplkhareholders are part to a voting agreemenfecong them voting control

over more than 10% of the votes attached to thingathares outstanding of Couche-Tard. Therefrgether they own a total of 113,100,504
Multiple Voting Shares and 16,051,302 Subordinabéing Shares conferring them 60.36% of the votigts of the shares outstanding.

9) Messrs. Alain Bouchard, Richard Fortin and Reklurde also hold options granting them the righpurchase respectively
341,772, 150,000 and 150,000 Subordinate Votingesha

Recent Developments

On February 1, 2016 Couche-Tard confirmed thagutin one of its wholly-owned indirect subsidiarig$ad
completed the acquisition of the Topaz Energy Grompited. This acquisition positions Couche-Taxlthe leading
convenience and fuel retailer in Ireland.

Topaz is made up of 464 stations across the istdnideland including its recently acquired Essotieta

network. Of these stations, 162 are owned by Tepaz302 by dealers. The agreement also enconspassenmercial
fuels operation, with over 30 deposit and two owtezchinals.
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DESCRIPTION OF THE NOTES

The following is a summary of the material attrimiand characteristics of the Notes, and doesunpbp to be
complete and is subject to and qualified in itsretit by references to the Notes and the Trust Rewtlin the event of
any inconsistency or conflict between this Desaipof the Notes and the terms and conditions efNlotes contained
in the schedules to the Trust Deed (tl®friditions”), the Conditions will prevail to the extent of ymimconsistency or
conflict and the Description of Notes shall be vaidi of no effect to the extent of such inconsister conflict.

Capitalized terms used and not otherwise definsediere in this Offering Memorandum have the megmnin
given to them under this “Description of the NotesDefinitions” beginning on page 30. For purposésttis
“Description of the Notes”, the terms “we”, “us”our” and “Couche-Tard” refer to Alimentation Couehard Inc. (or
its successors, if any, under the Trust Deed) abadmy of its subsidiaries. Any reference to thet®” contained in this
Offering Memorandum refers to our NOK 675,000,008.85% senior unsecured notes due 2026.

Trust Deed

The Notes are constituted by, are subject to and Hee benefit of, the Trust Deed which expressiatudes
the schedules thereto.

The following is a brief summary of the materidriatites and characteristics of the Trust Deeds Bammary
does not purport to be complete and reference dhmimade to the Trust Deed for more detailed in&dion. The Trust
Deed will be available for inspection without charduring normal business hours at the head offic@oche-Tard at
4204 boulevard Industriel, Laval, Québec, Canadd, BE3, and at the specified offices of the Priatipaying Agent.

The Noteholders are entitled to the benefit of anel bound by, and are deemed to have notice aff dlie
provisions of the Trust Deed, the Agency Agreenaertt the Deed of Guarantee.

Guarantee

The due payment of all sums expressed to be paygbléouche-Tard in respect of the Notes and thetTru
Deed will initially be guaranteed by a full and onditional guarantee (each, &uarante€’ and collectively, the
“Guarantees), on a joint and several basis of each of Dépaoekipte Couche-Tard Inc., Couche-Tard Inc., Mac’s
Convenience Stores Inc., 9121-2738 Québec Inc40d8® Canada Inc., 8057575 Canada Inc., 8011346daana.,
Circle K Stores Inc., Mac’'s Convenience Stores LIQcle K Delaware Inc., The Circle K Corporatidg@ircle K
Terminal LLC, Couche-Tard U.S. Inc., Circle K Firaninc., Circle K Holding Company LLC, Mac's Luxemiyg S.a
r.l., Couche-Tard Luxembourg S.a r.l., Couche-TRrahds and Financing S.a r.l., Statoil Fuel & ReAd, Statoil Fuel
& Retail Norge AS, Statoil Polen Invest AS, Stateilel & Retail A/S, Statoil AB, Statoil Fuel & Rét&verige AB,
Statoil Fuel & Retail Property Holding AB, Statéiliel & Retail Polska Sp. Z o.0., Statoil Fuel & &kEesti AS, SIA
Statoil Fuel & Retail Latvia, Statoil Fuel & Retdiletuva, UAB, Circle K IOM Limited and Circle K éland Holding
Limited (collectively, the Guarantors”), subject to all limitations and restrictions wmcdapplicable law, in accordance
with the terms and conditions of the deed of gumeadated February 18, 2016 among Couche-Tard;laeantors and
the Trustee (theDeed of Guaranteé).

Following the Closing Date, Couche-Tard may reqtiest the Guarantee in respect of one or more Gt@s
be terminated provided that: (i) such Guarant@alss released from its guarantee under the SemewtitG~acilities; and
(i) at all times, (a) the combined EBITDA of Cowehiard and the Guarantors exceeds 80% of the ddated
EBITDA of Couche-Tard and (b) the combined assdtCouche-Tard and the Guarantors exceeds 80% of the
consolidated assets of Couche-Tard (Beetlit Support Requirement”), which is the requirement currently applicable
under the Senior Credit Agreement. The Credit StpRequirement shall be deemed to be amended,dvasigived,
stayed or otherwise deemed to be satisfied uportatite extent of any amendment to, or any vanatiaiver or stay
of, or the implementation of any alternative arremgnt to satisfy the requirement for any subsididr@ouche-Tard to
become a guarantor of the outstanding obligatioeuthe Senior Credit Facilities, provided antheextent only that:
(i) Couche-Tard does not, directly or indirectlypyide other alternative credit support to any koldf indebtedness
under the Senior Credit Facilities in replaceméntroas consideration for such amendment, variatieaiver, stay or
arrangement unless such other alternative creplicstiis concurrently provided to the Trustee graa passubasis; and
(i) no increase of the pricing or other economéents of the Senior Credit Facilities (excluding amystomary
amendment, waiver or similar fees), whether by whgupplemental or additional interest, other feestherwise, is
paid, by Couche-Tard or on its behalf, to the hadef indebtedness under the Senior Credit Faslitfor the sole
purpose of or as unique inducement to introdugeplement such amendment, variation, waiver, stagr@ngement.

So long as any Notes issued under the Trust Deedineoutstanding, all of Couche-Tard’s subsidiatied are
guarantors from time to time in respect of the 8edredit Facilities shall guarantee, subject t® shme limitations,
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restrictions and exceptions under the Senior Credliflities, the due payment of all sums expredsdoe payable by
Couche-Tard in respect of the Notes and the TrestdDAny one of our subsidiaries that becomes eagt@ under the
Senior Credit Facilities at any time after the @lgsDate will promptly become a Guarantor in respéthe Notes.

The Trust Deed provides that a Guarantor will beaged and relieved of its obligations under thar&utee in
respect of the Notes, and that the Guarantee witebminated in respect of such Guarantor, uposipeby the Trustee
of a notice from Couche-Tard to the Trustee corifigrthat such Guarantor ceased to be a guarantter the Senior
Credit Facilities for any reason after the ClosDate. See “Risk Factors — Risks Related to the S\et&elease of
Guarantors”.

The financial results of the Guarantors are codatdid in our 2015 Audited Consolidated Financiatéshents.
See “Documents Incorporated by Reference”.

Ranking of the Notes

The Notes and the Guarantees will be senior unsdcabligations of Couche-Tard and the Guarantors,
respectively, and, subject to statutory preferredeptions, the Notes shall ramlari passuwith all of our and the
Guarantors’ other current and future senior unggtand unsubordinated indebtedness. The Noteshan@uarantees
will effectively be subordinated to all of our athet Guarantors’ secured indebtedness, to the estéiné assets securing
such indebtedness, and will be senior to all ofand the Guarantors’ existing or future subordid@teebtedness.

The obligations of certain Guarantors under thedDek Guarantee which are incorporated, continued or
otherwise organized under the laws of a jurisdictither than Canada (thEdreign Guarantors”) are subject to certain
limitations and restrictions under the applicabled of the jurisdiction of such Foreign Guarantarg] accordingly will
be limited to the extent necessary to comply witbhslaws. Accordingly, the amount that may be ctadror recovered
from such Foreign Guarantors may be limited andiht extent of such limitation, the Notes may besidered
structurally subordinated to the other unsecuretwrsubordinated indebtedness of such Foreign Gigsathat is not
subject to the same limitations and restrictiore® ‘Risk Factors — Risks Related to the Notes eiforGuarantors”.

Term and Denomination

The Notes will be issued in an initial aggregatmgpal amount of NOK 675,000,000 and will matune o
February 18, 2026.

The Notes will be denominated in NOK, in a minimalenomination of NOK 1,000,000, and thereafter in
integral multiples of NOK 1,000, in registered défive or global form, in which case Notes will berchangeable only
under certain conditions for Definitive Notes. SBescription of the Notes — Form of the Notes”.

Form of the Notes

The Notes will be in registered form and represgg the Global Note which will be deposited oracound
the Closing Date with a common depositary for Elgaicand Clearstream, Luxembourg (t®fhmon Depositary).

Exchange of the Global Note for Definitive Notes

Interests in the Global Note will be exchangeaidlayhole but not in part only and at the requesthef holder
of the Global Note, for Definitive Notes, if: (i)Jutoclear and/or Clearstream, Luxembourg have blesed for business
for a continuous period of 14 days (other than dgson of holiday, statutory or otherwise) or anmesman intention
permanently to cease business or in fact does dmarsuccessor clearing system is available; ptH@ Issuer has or
will become subject to adverse tax consequenceshwiiould not be suffered were the Notes in defmitiegistered
form (each, anExchange Event).

Couche-Tard will promptly give notice to Noteholsléef an Exchange Event occurs. In the case ail{gve,
the holder of the Global Note, acting on the ingians of one or more of the Accountholders (asneef below), may
give notice to Couche-Tard and the Principal Payiggnt and, in the case of (ii) above, Couche-Taay give notice to
the Principal Paying Agent of its intention to eanlge the Global Note for Definitive Notes on oreafihe day falling
not less than 30 days after the date of receifitefirst relevant notice by the Registrar.

Whenever the Global Note is to be exchanged foindiee Notes, Couche-Tard shall procure the prompt

delivery (free of charge to the holder) of suchibiéive Notes, duly authenticated in an aggregatacgpal amount
equal to the outstanding principal amount of théeNaepresented by the Global Note to the hold¢éh@iGlobal Note
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against the surrender of the Global Note to ohtdrder of the Principal Paying Agent within 3¢/slaf the holder
requesting such exchange.

Registration of title to Notes in a name other thhat of the nominee of Euroclear and Clearstream,
Luxembourg will not be permitted unless an ExchaBgent occurs.

“Accountholder” means each person (other than Euroclear or Gtears, Luxembourg) who is for the time
being shown in the records of Euroclear or Cleassir, Luxembourg as the holder of a particular nurabblotes.

Transfer of the Notes

Upon confirmation by the Common Depositary thahdlds the Global Note, Euroclear or Clearstream,
Luxembourg, as the case may be, will record in bemlky form interests representing beneficial iasés in the Global
Note attributable theretoBbok-Entry Interests”).

Ownership of Book-Entry Interests is limited to gmms that have accounts with Euroclear or Clearsire
Luxembourg (Participants”) or persons that hold interests in the Book-Enitigrests through Participants or through
other indirect participants Ifidirect Participants”), including, as applicable, banks, brokers, dealand trust
companies that clear through or maintain a custadlationship with Euroclear or Clearstream, Lukeurg, either
directly or indirectly. Book-Entry Interests witlot be held in definitive form. Instead, Euroclesrd Clearstream,
Luxembourg, as applicable, will credit the Partgifs’ accounts with the respective Book-Entry leses beneficially
owned by such Participants on each of their resgedtook-entry registration and transfer systeni$ie accounts
initially credited will be designated by the Manag®©wnership of Book-Entry Interests will be shoam, and transfers
of Book-Entry Interests or the interests thereidl Wwe effected only through, records maintained Ehyroclear or
Clearstream, Luxembourg (with respect to the isteref their Participants) and on the records ofi€pants or Indirect
Participants (with respect to the interests of decti Participants). The laws of some jurisdictiansother applicable
rules may require that certain purchasers of seéesiiake physical delivery of such securities éfirdtive form. The
foregoing limitations may therefore impair the #@pito own, transfer or pledge Book-Entry Interests

So long as a nominee for the Common Depositariidsrégistered holder of the Global Note underlytimeg
Book-Entry Interests, the nominee for the Commopd3éary will be considered the sole Noteholdethef Global Note
for all purposes under the Trust Deed. Excepthim ltmited circumstances set out above, Particgpantindirect
Participants will not be entitled to have Notesistged in their names, will not receive or be tbedito receive physical
delivery of Notes in definitive registered form andll not be considered the holders thereof under Trust Deed.
Accordingly, each person holding a Book-Entry Iettr must rely on the rules and procedures of Eeaocbr
Clearstream, Luxembourg, as the case may be, air@dhParticipants must rely on the procedurabefParticipants or
Indirect Participants through which such person vta interest in the relevant Book-Entry Interestsexercise any
rights and obligations of a holder of Notes unéier Trust Deed.

Payment of Interest and Principal

The Notes will bear interest at a rate of 3.85%yger payable in arrear from and including the BipPDate.
Accrued interest on the Notes will be payable sanmiually in equal instalments on 20 April and 2@dber in each year
(each an Ihterest Payment Dat€), except that the first payment of interest, ®rbade on April 20, 2016, will be in
respect of the period from and including the Clgsibate to but excluding April 20, 2016 and the fipayment of
interest, to be made on the Maturity Date, willibeespect of the period from and including OctoBer 2025 to but
excluding the Maturity Date. The record date fog payment of interest for the Notes will be thay avhich is the
fifteenth Business Day prior to the applicable iegt payment date. To the extent lawful, intere#itagcrue on any
overdue interest at the same rate. For any intpdriod, interest will be computed on the basia 860-day year with
12 calendar months of 30 days each.

For so long as any Notes are represented by thisaGMote held on behalf of Euroclear and/or Cleassh,
Luxembourg, each person (other than Euroclear ai@léarstream, Luxembourg) who is for the time geshown in the
records of Euroclear and/or Clearstream, Luxembasr¢he holder of a particular nominal amount ahstlotes (in
which regard any certificate or other documenteasshy Euroclear and/or Clearstream, Luxembourg dksd nominal
amount of such Notes standing to the account ofpengon shall be conclusive and binding for allpoges save in the
case of manifest or proven error) shall be treatethe holder of such nominal amount of such Nfaesll purposes
other than with respect to the payment of princgrahterest on such nominal amount of such Ndtsyhich purpose
the registered holder of the Global Note shall fgated as the holder of such nominal amount of Suetes in
accordance with, and subject to the terms of, tlobdb Note and the expressioNdteholder’ and related expressions
shall be construed accordingly.
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Payments of interest, principal, or premium, if amjl be made in NOK.

A Note may only be presented for payment on a dagiwis a business day in the place of presentédiod, in
the case of payment by transfer to a NOK accouniarway). No further interest or other paymenit ¢ made as a
consequence of the day on which the relevant Natg be presented for payment falling after the date.dFor the
purposes of this paragraph, “business day” meatesyan which commercial banks and foreign exchangekets are
open in the relevant city.

Taxation

All payments of principal and interest by or on &lof Couche-Tard in respect of the Notes shalirzele free
and clear of, and without withholding or deductifum, any taxes, duties, assessments or governmehsafes of
whatever nature imposed, levied, collected, withhal assessed by or within a Relevant Jurisdictiorany other
authority therein or thereof having power to taxess such withholding or deduction is requiredavy or pursuant to a
voluntary agreement with a taxing authority. Intteeent, Couche-Tard or, as the case may be, anyaBtor shall pay
such additional amounts as shall result in redaypthe Noteholders of such amounts as would haee beceived by
them had no such withholding or deduction beenirequexcept that no such additional amounts d¥afayable with
respect to any Note:

0] Other connectionpresented for payment by or on behalf of a holdwo is liable to such taxes, duties,
assessments or governmental charges in respaattofNote by reason of his having some connection
with a Relevant Jurisdiction other than the merdihg of the Note; or

(i) Presentation more than 30 days after the Relevaité Presented for payment more than 30 days after
the Relevant Date except to the extent that theéenaf it would have been entitled to such addélon
amounts on presenting such Note for payment ofatielay of such period of 30 days; or

(iii) Payment by another Paying Ageptesented for payment by or on behalf of a Ndt#rovho would
have been able to avoid such withholding or dednchy presenting the relevant Note to another
Paying Agent in a member state of the Europeanimio

(iv) Foreign Account Tax Compliance Aldr any withholding or deduction imposed pursu@nSections
1471 to 1474 of the U.S. Internal Revenue Coddudling any associated regulations or other official
guidance and any agreement with the U.S. IntereabRue Service pursuant to such Sections of the
U.S. Internal Revenue Code, or any treaty, lawulegmpn or other official guidance enacted in any
other jurisdiction, or relating to an intergovermad agreement between the U.S. and any other
jurisdiction, which facilitates the implementatiohsuch Sections of the U.S. Internal Revenue Code,
on payments to a Noteholder, beneficial owner,ngragent having custody or control over a payment
made by Couche-Tard, a Guarantor or any agentichhin of payment; or

(v) Requested documentatiomhere such withholding or deduction is imposeddgson of the failure of
the Noteholder or beneficial owner of a Note to pbmwith any reasonable written request by or on
behalf of Couche-Tard addressed to the Noteholder mmade at least 60 days before any such
withholding or deduction would be payable to satsfiy certification, identification, information or
other reporting requirements, whether requiredtbtuge, treaty, regulation or administrative preeti
of a tax jurisdiction, as a precondition to exemptfrom, or reduction in the rate of deduction or
withholding of, taxes imposed by such tax jurisdict(including, without limitation, a certificatiotihat
the holder or beneficial owner is not residentia tax jurisdiction).

As used herein,Relevant Daté' in respect of any Note means whichever is therlef (a) the date on which
such payment in respect of it first becomes due(bBhd the full amount payable has not been rezgivn London by the
Principal Paying Agent or the Trustee on or pristich due date, the date on which, the full ambaning been so
received, notice to that effect shall have beeergio the Noteholders.

As used herein under the heading “Description ofellp “Relevant Jurisdiction” means, in the case of
Couche-Tard, Canada or any political subdivisiommy authority thereof or therein having poweraw and, in the case
of any Guarantor, any jurisdiction under the ladsvbich that Guarantor is incorporated, or any pxdi subdivision or
any authority thereof or therein having power ta ta
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Negative Pledge

Couche-Tard covenants in the Trust Deed that spdarany of the Notes are outstanding it will mat will not
permit the Obligors to create, incur or assumeemit to subsist, any Lien upon any part of thespective assets,
whether now owned or hereafter acquired, to seanyeobligations, to secure any Indebtedness, uatags® same time,
or as soon as reasonably practicable thereafteigh@sTard secures all the Notes then outstandiregpami passubasis,
provided that this covenant shall not apply to:

0] Liens disclosed in writing to the trustee under Base Indenture on or before November 1, 2012,
provided that no such Lien shall encumber any aidit property and the principal amount of
Indebtedness or other obligations secured therkbl} sot be increased in excess of the maximum
amount secured thereby on November 1, 2012;

(i) Liens securing Indebtedness due by an Obligor athan Obligor;
(iii) Capitalised Lease Liabilities;

(iv) any Permitted Accounts Receivable Transactions amd Permitted Sale Leaseback Transactions,
provided that such Liens attach only to the assdigct to such transactions;

(v)  the extension or renewal of any Lien permitted urgdgagraph (i) above, provided that the principal
amount of the Indebtedness secured thereby isiretaess of the principal amount thereof on the dat
of such extension or renewal, the security doesri@nd to any additional property, and immediately
after such extension or renewal, no Event of Défaalld exist;

(vi) any Permitted Encumbrances; and

(vii) the creation or assumption of Liens not otherwisaritted to be incurred pursuant to the provisions
paragraphs (i) through (vi) above and not exceedl8§o in the aggregate of Couche-Tard’s
Shareholders’ Equity at any time.

Mergers, Consolidations and Sales of Assets

So long as any Notes issued under the Trust Destdhimeoutstanding, Couche-Tard and its Material
Subsidiaries will not enter into any transactionwhich all or substantially all of Couche-Tard’'s ar Material
Subsidiary’s property and assets would become thpepty of any other Person (any such Person bebfegred to
herein as aSuccessdf), whether by way of reorganization, consolidatiamalgamation, arrangement, merger, transfer,
sale or otherwise, unless:

() Couche-Tard or the Material Subsidiary, as the caag be, shall be the surviving Person, or the
Successor, if other than Couche-Tard or the Mdt&udsidiary, as the case may be, formed by the
amalgamation, consolidation or into which CouchedTer the Material Subsidiary, as the case may
be, is merged or that acquires all or substanteliyof the property or assets of Couche-Tard er th
Material Subsidiary, as the case may be, shallessly assume, by a supplemental trust deed executed
and delivered to the Trustee in form satisfactarythte Trustee in the case of Couche-Tard, or in
accordance with the terms of the Deed of Guaranté#iee case of any Material Subsidiary, all of the
obligations of Couche-Tard or the Material Subsigias the case may be, in respect of the Notes, an
shall, in the case of the Successor of Couche-Tada corporation organized and validly existing
under the federal laws of Canada or any of itsipa®s or territories;

(i) immediately before and after giving effect to thansaction, no Event of Default or event that \lité
passing of time or the giving of notice, or bothpwd constitute an Event of Default shall have
occurred and be continuing; and

(iii) such transaction is on terms which substantialigs@rve and do not impair in any material respegt an
of the rights and powers of the Trustee or the Natters under the Trust Deed and the interestseof t
Noteholders are not prejudiced in any materialeespy the transaction.

Events of Default

Each of the following events shall be an Event efdilt in respect of the Notes:
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0] if Couche-Tard fails to pay any principal or Premijuf any, on any Notes when due, at maturity, upon
redemption or otherwise;

(i) if Couche-Tard defaults in the due and punctuahpnt of any instalment of interest on any Note
when due and any such default is not remedied m@idays;

(iii) if Couche-Tard or any Guarantor makes default i gerformance or observance of any other
covenant, agreement or condition in the Trust Déleel,Notes or the Deed of Guarantee and, after
written notice to Couche-Tard by the Trustee othgy/Trustee having been directed by the Noteholders
of not less than 25 per cent in principal amourofes then Outstanding specifying such default and
requiring it to be remedied and stating that sunltéce is a “Notice of Default” under the Trustdde
and Couche-Tard or such Guarantor fails to remadly slefault within a period of 60 days;

(iv) if any Indebtedness of Couche-Tard or any Guarantekcess of US$100.0 million or its equivalent is
accelerated as a result of the failure of CouchelTe any Guarantor to perform any covenant or
agreement applicable to such Indebtedness; or

(v) if any Insolvency Event occurs and is continuingaspect of Couche-Tard or any Material Subsidiary.
Acceleration on Default and Waiver of Default

The Trust Deed provides that if an Event of Defahkll occur and is continuing, the Trustee inditcretion,
may, or if so requested by an Extraordinary Resmiubf the Noteholders or in writing by the holdefsat least 25 per
cent in principal amount of the Notes then Outstagnghall (subject in each case to it being inddienhi and/or secured
and/or prefunded to its satisfaction) give notiwé¢hte Issuer that the Notes are, and they shallediately become, due
and payable at 100 per cent of their principal améogether with accrued interest and premium.

If an Event of Default occurs, otherwise than bfad# in payment of the principal amount at thedFiaturity
Date, the Noteholders have the power exercisablExtsaordinary Resolution (as hereinafter definedyequest the
Trustee (subject to it being indemnified and/oused and/or prefunded to its satisfaction) to waimeEvent of Default
or cancel a declaration made by the Trustee or, lzott the Trustee shall thereupon comply with sostructions. In
addition, subject to Condition 11(b) (the termsvbfich are summarised under “Modification and Wai&ubstitution —
Modification and waiver”, below), so long as it hast become bound to institute any proceedingsuamtsto the Trust
Deed, the Trustee has the power to waive any defainl the Trustee’s opinion, the default hasrbeared or adequate
satisfaction has been made therefor, and the Erhiste the power to cancel any declaration.

Reporting

Couche-Tard will furnish the Trustee with copiestsffinancial statements, whether annual or imegand any
report of the auditors thereon at the same timguel financial statements are filed with securitezpuilatory authorities
and at all reasonable times such other informatédating to its business as the Trustee may reabomequire. In
addition, within 120 days after the end of eaclCofiche-Tard'’s fiscal years, such fiscal years endimthe last Sunday
in April each year, Couche-Tard will furnish theu$tee with a certificate of its President and Chieécutive Officer,
Vice-President and Chief Financial Officer or thiecbtor of Treasury certifying that, to the bestaf or her knowledge,
Couche-Tard has complied with all of the covenargditions and other requirements contained inTtlust Deed, the
non-compliance with which would, with the passirfigime or giving of notice or both, constitute amedt of Default
under the Trust Deed, or if such is not the caetting forth with reasonable particulars the cirstances of any failure
to comply, the period of existence thereof andattteon Couche-Tard is taking with respect thereto.

Meetings

The Trust Deed contains provisions for conveningtings of Noteholders to consider matters, inclgdime
sanctioning by Extraordinary Resolution of a madifion of any of the Conditions or any provisiorfishe Trust Deed.
Such a meeting may be convened by Noteholdersrwlut less than 25 per cent in principal amourthefNotes for
the time being Outstanding. The quorum for any mgetonvened to consider an Extraordinary Resaluivdl be one
or more persons holding not less than 50 per ckttteoaggregate principal amount of the then Onthtey Notes
present in person or represented by proxy at siegting, or at any adjourned meeting one or morsgparholding any
principal amount of the then Outstanding Notes gmesn person or represented by proxy at such mgetny
Extraordinary Resolution shall be duly passed leyfa#vourable votes of the holders of more than/86o2r cent of the
principal amount of the Notes present in persomepresented by proxy at such meeting and shallifding on
Noteholders (an “Extraordinary Resolution”), (what or not they were present at the meeting atiwbich resolution
was passed).
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The Trust Deed also provides that a resolution fiting signed by or on behalf of the holders of mdnan
66 2/3 per cent in principal amount of the Notegstamding (such a resolution in writing may be edmd in one
document or several documents in the same form fgnled by or on behalf of one or more Noteholders)n approval
of a resolution given by the holders of more th&26 per cent in principal amount of the Notes sfartding
communicated by way of an electronic consent thnothge clearing systems shall for all purposes beadisl and
effective as an Extraordinary Resolution passed aheeting of Noteholders duly convened and hele &so
“Modification and Waiver; Substitution”.

For the purpose of this Description of Not&utstanding” shall have the same meaning as given to it in the
Trust Deed.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of Couehé-if whole, but not in part, at any time, on giinot
less than 30 nor more than 60 days' notice to thteldlders (or such other notice period as maypbeified hereon),
which notice shall be irrevocable, at their primtimmount (together with interest accrued to thee dixed for
redemption), if (i) Couche-Tard satisfies the Teasimmediately prior to the giving of such notibattit has (or, if the
Guarantee was called, any of the Guarantors haslilobecome obliged to pay additional amounts esvided or
referred to under the heading “Description of Net€Baxation” as a result of any change in, or anrent to, any laws
or regulations or any change in the applicatiorofficial interpretation of such laws or regulationghich change or
amendment becomes effective on or after the CloBaig provided that no such notice of redempticall dbe given
earlier than 90 days prior to the earliest datevhich Couche-Tard (or such Guarantor, as the caseb®) would be
obliged to pay such additional amounts were a payrimerespect of the Notes (or the Guarantee, axéise may be)
then due.

Optional Redemption and Purchase for Cancellation

The Notes may be redeemed, in whole or in partthat option of Couche-Tard at any time prior to
November 18, 2025, at a redemption price equddggteater of:

0] 100% of the principal amount of the Notes to beeesded, and
(i) the Makewhole Price (as hereinafter defined),
plus, in each case, accrued and unpaid interestahéo the date of redemption.

In addition, the Notes will be redeemable, in whotein part, at the option of Couche-Tard, on aeraf
November 18, 2025, at a redemption price equalOf@d of the principal amount of the Notes to be eeded plus
accrued and unpaid interest on the outstandingipahamount of each Note called for redemptiobubexcluding the
date of redemption.

“Bond Yield” on any date means the yield to maturity on suafe,dcompounded semi-annually and calculated
by Couche-Tard in accordance with generally acckpigopean financial practice, of the FA Selectedd® such yield
to maturity being the average of the yields proditg two European investment dealers specified doyc8e-Tard.

“FA Selected Bond means a non-callable Norway Government bond smleby the Financial Adviser (or,
where no such Norway Government bond is then oudstg, an alternative government security seledigdthe
Financial Adviser) having an actual or interpolateaturity comparable with the remaining term of Nates that would
be utilised, at the time of selection and in acaom® with customary financial practice, in pricingw issues of
corporate debt securities denominated in the samrerccy as the Notes and of a comparable matwritiie remaining
term of the Notes.

“Financial Adviser” means an independent financial adviser actingraexpert selected by Couche-Tard and
notified in writing to the Trustee.

“Makewhole Priceé means the price of the Notes excluding any aatiared unpaid interest, calculated by the
Issuer as of the third Business Day preceding #yeoth which the notice of redemption is given, tovle a yield to
maturity equal to the applicable Bond Yield plust®3is points.

Notice of any redemption with respect to the Naték be given at least 30 days but not more thandé@s

before the redemption date to each holder of Nuielse redeemed. Unless Couche-Tard defaults in @atymf the
redemption price, on and after the redemption daterest will cease to accrue on the Notes origstof the Notes
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called for redemption. In the case of a partialeregdtion of the Notes, the Notes will be selectedrémlemption in

accordance with the procedures of Euroclear orr€iieam, Luxembourg (as applicable), unless otlsernequired by
law or applicable stock exchange or depositaryirements. If the Notes are not held by EurocleaClaarstream,
Luxembourg or Euroclear or Clearstream, Luxembquegcribes no method of selection, the Notes wilidtleemed on
apro ratabasis to their Principal Amount according to tleéding of each Noteholder. If the Notes are redebmepart,

the notice of redemption will state the portiontleé principal amount thereof to be redeemed. Aaaphent Note in
principal amount equal to the unredeemed portiaref will be issued in the name of the holder éb&rupon

cancellation of the original Note.

Couche-Tard will not be obliged to redeem the Neated will not be obliged, at the option of the hesldto
purchase or repay the Notes.

Subject to applicable law, Couche-Tard shall akseetthe right to purchase Notes at any time frone tio time
in the market, by tender or by private. Notes sieeened or purchased by Couche-Tard will be carcaliel may not be
reissued.

Change of Control

If a Change of Control Triggering Event occurs @ssl Couche-Tard has exercised its right to redeelotes
as described above under “Description of the Net@ptional Redemption and Purchase for Cancellgtidnen each
Noteholder will have the option (thd?Ut Option") to require Couche-Tard to redeem all or, at dp¢ion of the
Noteholder, any part (in minimum denominations @@ 1,000,000 and integral multiples of NOK 1,000)tlat
Noteholder’'s Notes for cash pursuant to the prowmisidescribed below. The redemption of the releidates shall be
made at a redemption price equal to 101% of thecgal amount of the Notes so redeemed (fRedemption Pric€),
plus accrued and unpaid interest thereon, if apypbut excluding the date of redemption (tRayment Daté).

Couche-Tard will, no later than 15 days after theuorence of a Change of Control Triggering Eventyvide
written notice to the Noteholders with a copy te ffrustee and the Principal Paying Agent of then@keof Control
Triggering Event (a Change of Control Notice€). A form of such Change of Control Notice sha# provided by
Couche-Tard to the Noteholder and shall specijyth@t a Change of Control Triggering Event hasuoed and that a
Put Option can be exercised by each Noteholdecdordance with the Trust Deed, and that all outitenNotes that
are subject to a Put Option exercised by a Notimakill be accepted for redemption; (ii) the Regéion Price and the
Payment Date; (iii) that any Notes in respect ofclwithe Put Option has not been exercised will inomlt to accrue
interest pursuant to its terms; (iv) that, unlessiche-Tard defaults on the payment of the RedemfRrice, any Note
accepted for redemption pursuant to the exercisieeoPut Option shall cease to accrue intereshdrafter the Payment
Date; (v) that any Noteholder electing to have éeNedeemed pursuant to the Put Option will beireduo surrender
the Note to the Principal Paying Agent at the asklgpecified in the notice on any Business Dayimwitie Put Exercise
Period; (vi) that any Noteholder will be entitlenl withdraw their election if the Principal Payingyént receives, not
later than the close of business on the fifth BessnDay immediately preceding the end of the Perdise Period,
notification that such Noteholder is withdrawing lelection to have such Notes redeemed; and ét)any Noteholder
that elects to have its Notes redeemed must spbefprincipal amount that is being surrenderedddemption, which
principal amount must be an amount of NOK 1,00080@ integral multiples of NOK 1,000.

To exercise the Put Option, a Noteholder must delits Notes to the specified office of any Payhugent,
together with a duly completed and signed noticexafrcise in the form for the time being curremthainable from the
specified office of any Paying Agent (&ut Exercise Noticé&), on any Business Day within the Put Exerciseideer
The “Put Exercise Period means 30 days after the day on which the Chah@®wtrol Notice is given to Noteholders.

The Payment Date shall be not less than 37 daysiandhore than 60 days following the Change of @dnt
Notice.

On the Payment Date, Couche-Tard shall (i) acceptréddemption Notes or portions thereof surrendered
pursuant to the exercise of the Put Option; (iipakit with the Principal Paying Agent money suffiti to pay the
Redemption Price of all Notes or portions thereofssrrendered; and (iii) provide the Trustee (vatlcopy to the
Principal Paying Agent) with an officer’s certifteaspecifying the Notes or portions thereof acakfbe redemption by
Couche-Tard.

Upon surrender of a Note in respect of which the@htion has been exercised in part, Couche-Taall isisue
and the Registrar shall in the case of definitisées authenticate and mail to such Noteholder acement Note equal
in principal amount to any unredeemed portion ef Notes surrendered; provided that each Note suered and each
replacement Note issued shall be in a principaliarhof NOK 1,000,000 or integral multiples of NOKOQO.
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Couche-Tard will notify the Noteholders, the Prpadi Paying Agent and the Trustee of the resultarof
exercise of a Put Option as soon as practicabée #fe Payment Date. Couche-Tard will comply withagplicable
securities laws in the event that Couche-Tarddsired to redeem any Notes pursuant to the exeofigePut Option in
connection with a Change of Control Triggering Bvebouche-Tard will not be required to redeem amyeNupon a
Change of Control Triggering Event if a third padiyliges itself to redeem or purchase all Noteespect of which a
Put Option has been exercised in the manner,eatities and otherwise in compliance with the rempents of the
Trust Deed and such third party redeems or purshassuch Notes properly surrendered and not wathd following
exercise of the Put Option.

See “Risk Factors - Risks Related to the Notesan@h of Control Triggering Event”.
Trustee and Agents

Under the Trust Deed, the Trustee is entitled tdnolemnified and relieved from responsibility inrtegn
circumstances and to be paid its costs and expenpesrity to the claims of the Noteholders. ltdition, the Trustee is
entitled to enter into business transactions witludbe-Tard, any Guarantor and any entity relatin@ouche-Tard or
the Guarantors without accounting for any profit.

In the exercise of its powers and discretions uttteTrust Deed, the Trustee will have regard édtiterests of
the Noteholders as a class and will not be resplen®r any consequence for individual holders ofdé as a result of
such holders being connected in any way with a@quéar territory or taxing jurisdiction.

The Trustee may rely without liability to Notehotdeon a report, confirmation or certificate or advice of
any accountants, financial advisers, financialitson or any other expert, whether or not addeds® it and whether
their liability in relation thereto is limited (bys terms or by any engagement letter relatingetoeentered into by the
Trustee or in any other manner) by reference t@aatary cap, methodology or otherwise. The Trustag accept and
shall be entitled to rely on any such report, aondition or certificate or advice without furthergeiry or liability, and,
if accepted, such report, confirmation or certificaor advice shall be binding on the Issuer, thestBe and the
Noteholders.

In acting under the Agency Agreement and in conomeatith the Notes, the Agents act solely as agents
Couche-Tard, the Guarantors and (to the extentigedwherein) the Trustee and do not assume angyatioins towards
or relationship of agency or trust for or with asfithe Noteholders.

Couche-Tard and the Guarantors reserve the rigttt {le prior written approval of the Trustee) aydime to
vary or terminate the appointment of any Agent tmdppoint a successor registrar, principal pagiggnt, agent bank
and additional or successor paying agents andftraagentsprovided, howeverthat Couche-Tard and the Guarantors
shall at all times maintain a principal paying agemd a registrar and a paying agent in an EU mesthee that will not
be obliged to withhold or deduct tax pursuant tp lamwv implementing European Council Directive 20BEC.

Notice of any change in any of the Agents shalgiven by the Issuer to the Noteholders not mora #&nor
less than 30 days prior to any such appointmesigmation or removal of any Agent.

References herein tAAfents’ are to the Registrar, the Principal Paying Agehg Transfer Agent and any
Paying Agent and reference to akgeéent’ is to any of them.

Modification and Waiver; Substitution
0] Modification and waiver
The rights of the Noteholders under the Trust Deagt be modified or waived.

The Trustee may, without the consent of the Notidrg, agree to any modification of the terms of the
Notes or the Trust Deed if, in the opinion of theustee, such modification will not be materially
prejudicial to the interests of Noteholders andrig modification of the Notes or the Trust Deedahhi

is of a formal, minor or technical nature or istwrect a manifest error.

In addition, the Trustee may, without the conseihthe Noteholders, subject to such terms and
conditions as the Trustee shall determine, authariswaive any proposed breach or breach of the
Notes or the Trust Deed (provided that the Trustesl not do so in contravention of an express
direction given by an Extraordinary Resolution)iif,the opinion of the Trustee, the interests & th
Noteholders will not be materially prejudiced thmre
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Such authorisation, waiver or modification shallrtmgified to the Noteholders as soon as practicable
thereatfter.

(i) Substitution

The Trust Deed contains provisions under which ar@utor or any other company may, without the
consent of the Noteholders, assume the obligabb@ouche-Tard as principal debtor under the Trust
Deed and the Notes provided that certain conditspesified in the Trust Deed are fulfilled, inclogij
in the case of a substitution of Couche-Tard bgragany other than any Guarantor, a requirement that
the Guarantee of the Notes is fully effective ifatien to the obligations of the new principal debt
under the Trust Deed and the Notes.

No Noteholder shall, in connection with any sulbsiiin, be entitled to claim any indemnification or
payment in respect of any tax consequence theoeafuich Noteholder, except to the extent provided
for under the terms of the Notes (or any undertakiiven in addition to or substitution for it puesu
to the provisions of the Trust Deed).

Enforcement

At any time after the Notes become due and payabe, Trustee may, at its discretion and withouthfer
notice, take such steps, actions or proceedingasighe Issuer and/or the Guarantors as it manktfii to enforce the
terms of the Trust Deed, the Notes and the Guarabte it need not take any such proceedings uf@dgss shall have
been so directed by an Extraordinary Resolutiosmrequested in writing by Noteholders holding egtst 25% in
principal amount of the Notes then Outstanding, @)dt shall have been indemnified and/or secuned/or prefunded
to its satisfaction. No Noteholder may procee@atly against the Issuer or the Guarantors unkesstustee, having
become bound so to proceed, fails to do so withieagonable time and such failure is continuing.

Further Issues

The Issuer may from time to time without the consainthe Noteholders create and issue further gezsir
either which may be consolidated and form a sisghées with the Notes (provided such securitieehhe same terms
and conditions as the Notes in all respects (exoephe issue date and the first payment of irstgyer upon such terms
as the Issuer may determine at the time of theireighat do not form a single series with the No#asy such securities
may (with the consent of the Trustee), be congtitltty a deed supplemental to the Trust Deed orréndiech securities
are not to be consolidated and form a single sevigsthe Notes) in such other manner as the Isswgyr determine.
The Trust Deed contains provisions for convenirgingle meeting of the Noteholders and the holdéseourities of
other series where the Trustee so decides.

Notice to Noteholders
0] Forms of Notice

All notices, other than notices given in accordamédh any one or more of the following paragraptts,
Noteholders shall be deemed to have been valistgngi':

a. for so long as the Notes are listed on a stock @xgh and the rules of such stock exchange and the
Market Abuse Regulation (Regulation 596/2014) sguire, or at the option of Couche-Tard, if
delivered through the announcements section of rfdevant stock exchange and a regulated
information service maintained or recognised byhsstock exchange; or

b. for so long as the Notes are represented by theaGNote, and if, for so long as the Notes aredist
on a stock exchange the rules of such stock exehangallow, if delivered to Euroclear and/or
Clearstream, Luxembourg for communication by thertheir participants and for communication by
such participants to entitled account holders; or

c. for solong as the Notes are represented by thieaGMote and if, for so long as the Notes arediste
a stock exchange the rules of such stock exchamg#aw, if delivered by the Issuer to the electcon
communications systems maintained by Bloomberg faPpublication on the relevant page for the

Notes (for the avoidance of doubt, the Principalif@ Agent shall not be required, unless separately
agreed between the Issuer and the Principal Pageat, to publish any announcements through the
electronic communication system of Bloomberg Ld?.such other medium for the electronic display
of data as may be previously approved in writingh®/ Trustee and agreed to by the Agents; or
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d. if the Notes are in definitive form, if published a leading daily newspaper printed in the English
language and with general circulation in Irelandhigh is expected to bBehe Irish Timekor, if that is
not practicable, in such English language newspapeewspapers as the Trustee shall approve having
a general circulation in Ireland and the rest afdpe.

Any such notice shall be deemed to have been gimen

. in the case of a notice delivered to the regulatémtmation service of a stock exchange, the
day on which it is delivered to such stock exchange

. in the case of a notice delivered to Euroclear an@learstream, Luxembourg, the day on
which it is delivered to Euroclear and/or Clearatne Luxembourg; and

. in the case of a notice published in a newspaperdate of such publication or, if published
more than once or on different dates, on the @ege on which publication shall have been
made in the newspaper or newspapers in which @iiadicis required.

(i) Notices to Irish Stock Exchange

A copy of each notice given shall, for so longlees Notes are listed on the Irish Stock Exchange and
the guidelines of the Irish Stock Exchange so meqthe Irish Stock Exchange.

Governing Law and Jurisdiction

The Notes, Trust Deed and Deed of Guarantee, apcham-contractual obligations arising therefromiror
connection therewith, shall be governed by, andsttard in accordance with, English law. CouchedTaas in the
Trust Deed (i) agreed for the benefit of the Trestad the Noteholders that the courts of Englaadl Bave exclusive
jurisdiction to settle any dispute (®ispute”) arising out of or in connection with the Notestbe Deed of Guarantee
(including any non-contractual obligations arismg of or in connection with the Notes or the Deé@uarantee); (ii)
pursuant to the Trust Deed and the Deed of Gueeardlong with the Guarantors irrevocably submitiedhe
jurisdiction of such courts and waived any objettio proceedings in any such courts whether omgitbend of venue or
on the ground that the proceedings have been brangdn inconvenient forum; and (iii) designatedspas (being
Eversheds LLP) in England to accept service of process on its behalf. The Trust Deed also stdigs rtothing
contained in the Trust Deed prevents the Trustemprof the Noteholders from taking proceedingates to a Dispute
(“Proceeding$) in any other courts with jurisdiction and th#, the extent allowed by law, the Trustee or anyhef
Noteholders may take concurrent Proceedings inramgber of jurisdictions. The Guarantors have in Beed of
Guarantee submitted to the jurisdiction of the Efgtourts.

Definitions

Set forth below is a summary of certain definednteused in the covenants and other provisionsefTtlst
Deed. Reference should be made to the Trust Deethdofull definition of all terms set forth beloas well as the
definition of any other capitalized terms used meamd for which no definition has been provided.

“Base Indenturé means the trust indenture providing for the issfiesenior unsecured notes, dated as of
November 1, 2012, (as amended, supplemented, achemdkrestated, replaced or otherwise modified ftione to
time), between the Issuer and Computershare Trrsip@ny of Canada as trustee.

“Business Day means a day which is not a Saturday or a Sundaydaivic or statutory holiday and on which
chartered banks in Montréal, Québec, Canada, Lgrideited Kingdom and Oslo, Norway, are open for tfa@saction
of regular business at such location.

“Canadian Note$ means any series of the Issuer’'s Canadian dddaominated senior unsecured notes.

“Capitalised Lease Liabilities means, with respect to any Person, all monetafigations of such Person
under any leasing or similar arrangement whictgdoordance with IFRS, would be classified as chpéih leases, and
for purposes hereof the amount of such obligat&iredl be the capitalized amount thereof, determinedccordance
with IFRS, and the stated maturity thereof shallheedate of the last payment of rent or any atcbeduled amount due
under such lease prior to the first date upon wisicth lease may be terminated by the lessee wifteymhent of a
premium or a penalty.
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“Capital Securities’ means, with respect to any Person, all sharés;dsts, participations or other equivalents
(however designated, whether voting or non-votiofigdr in such Person’s capital, whether now outditagp or issued
after November 1, 2012, including common sharesfepred shares, membership interests in a limiglity company,
limited or general partnership interests in a gaghip or any other equivalent of such ownershigrast.

“Change of Control Event means the occurrence of any of the followinglfg direct or indirect sale, transfer,
conveyance, lease or other disposition, in one arenseries of related transactions, of all or sutislly all of the
property and assets of Couche-Tard and its Subgsliaaken as a whole, to any Person or groupeosdhs acting
jointly or in concert for purposes of such trangact(other than to Couche-Tard or its Subsidiaries) (i) the
consummation of any transaction including, withbuotitation, any consolidation, amalgamation, mergerissue of
voting shares the result of which is that any Pei@ogroup of Persons acting jointly or in condertpurposes of such
transaction (other than the Permitted Holders) tmasothe beneficial owner, directly or indirectly,Moting Securities
to which are attached 50% or more of the votingtdghat may be cast to elect the directors of Geulard on a fully-
diluted basis.

“Change of Control Triggering Event’ means the occurrence of both a Change of CoRveht and a Rating
Event.

“Contingent Liability ” means any agreement, undertaking or arrangemenmthiich any Person guarantees,
endorses or otherwise becomes or is contingetydiupon (by direct or indirect agreement, coririgr otherwise, to
provide funds for payment, to supply funds to, threowise to invest in, a debtor, or otherwise &uas a creditor against
loss) the Indebtedness of any other Person (dtlaertty endorsements of instruments in the coursellgttion).

“Controlled” when used with respect to any Person means thermpt appoint the majority of the directors,
managing members or general partners (as appl)oabeich Person, directly or indirectly, whethmrough ownership
of Capital Securities, by contract or otherwise;

“EBITDA " means, with respect to any Person, for any fisgalrter, the sum of (i) net income, plus (i) he t
extent deducted in determining net income, the sfifa) amounts attributable to amortization, (ljome tax expense,
(c) Interest Expense, and (d) amounts attributibtiepreciation of assets.

“Fitch” means Fitch Ratings or any successor in thegatfrsecurities.

“Hedging Obligations’ means, with respect to any Person, all liabditief such Person under currency
exchange agreements, interest rate swap agreenmgatsst rate cap agreements and interest rdte egreements and
other agreements or arrangements designed to prieh Person against fluctuations in interestsrate currency
exchange rates, and cash-settled commodity costdasigned to protect such Person against fluonstn the price of
petroleum products.

“IFRS” means the International Financial Reporting Stadd adopted by the International Accounting
Standards Board as and to the extent acceptedniad@ain effect from time to time.

“Indebtednes$ means, with respect to any Person: (i) all olilggs of such Person for borrowed money,
including obligations for borrowed money evidendegl bonds, debentures, notes or similar instrumefifs,all
obligations of such Person, contingent or otherwiskative to the face amount of all letters ofditewhether or not
drawn, and banker’s acceptances issued for theiatob such Person, (iii) all Hedging Obligatiorfssach Person, (iv)
all obligations of such Person to pay the defepecthase price of property or services to the éxdanh obligations
bear interest (excluding trade accounts payabtberordinary course of business), and (v) all Cayent Liabilities of
such Person in respect of any of the foregoing.

“Insolvency Event means with respect to any Person, the occurrehaay of the following events:

() such Person applies for, consents to, or acquigscéise appointment of a receiver, receiver and
manager, statutory manager, trustee or similaciafffor all or substantially all of its assets; or

(i) such Person enters into, or resolves to enterama@rrangement or reconstruction or compositidgh,wi
or assignment for the benefit of, all or any cla$sits creditors or it proposes a reorganization,
moratorium or other administration involving anytbém for reasons relating to insolvency; or

(iii) such Person is declared to be in a final judgmemidanits in writing that it is unable to pay itsbte
generally when they fall due; or
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(iv) such Person resolves to wind itself up, assigmedfitsto bankruptcy (including by filing a voluntar
petition under Title 11 of the United States Codexommits any act of bankruptcy as such term is
defined in theBankruptcy and Insolvency A@Canada) or in any other legislation applicableuoh
Person, or gives notice of its intention to do@oréasons relating to insolvency; or

(V) () the commencement of an involuntary proceedigginst such Person (i) seeking bankruptcy,
liquidation, reorganization, arrangement, dissolutiwinding up, a composition or arrangement with
creditors, a readjustment of debts, or other raligh respect to it or its debts under any banleypt
laws or any other laws or statutes relating to ganization, arrangement, dissolution, liquidation,
winding up or other customary insolvency actiongiiprseeking the appointment of a trustee, reaeive
liquidator, custodian or other similar official @ or any substantial part of its assets, and such
involuntary proceeding shall remain undismissed amstayed for a period of 60 days, (b) an order for
relief is entered against such Person under Bhaekruptcy and Insolvency AdCanada), the
Companies’ Creditors Arrangement A€anada) or any other present or future fedenakrogtcy or
insolvency Laws of Canada or Title 11 of the Unitthttes Code as now or hereafter in effect, (c)
filing by such Person of an answer admitting théemial allegations of a petition filed againstritany
involuntary proceeding commenced against it, orc@sent by such Person to any relief referred to i
this paragraph (v) or to the appointment of orngkpossession by any such official in any involunta
proceeding commenced against it; or

(vi) anything analogous or having a substantially simeféect to any of the events specified above acur
under the applicable law of any applicable jurisdic

“Interest Expensé means, with respect to any Person, for any agpleperiod, the aggregate interest expense
(both accrued and paid) of such Person, includirgportion of any payments made in respect of @hpitd Lease
Liabilities allocable to interest expense.

“Investment Grad€’ means (i) with respect to any rating provided $§P, BBB- or better, and (i) with
respect to any rating provided by Moody's, Baa®etter, and (iii) with respect to any rating pradcoy Fitch, BBB- or
better, or the equivalent rating from time to time.

“Lien” means any interest in property securing an ohlibigaowed to, or a claim by, a Person other than th
owner (which for the purposes hereof shall incladpossessor under a title retention agreement dessee under a
capital lease) including by way of mortgage, pleddearge, lien, assignment by way of security, llypcation, security
interest, conditional sale agreement, deposit gearent, deemed trust, title retention, capital dedactoring or
securitization arrangement, on recourse terms.

“Material Subsidiary” means initially Circle K Stores Inc. and thereafCircle K Stores Inc. and/or such
Subsidiaries of Couche-Tard (if any) that represenbre than 20% of Couche-Tard’s consolidated egsnbefore
Interest Expense and income taxes.

“Moody’s” means Moody's Investors Service, Inc. or any sgsor in the rating of securities.

“Obligors” means Couche-Tard and the Guarantors.

“Permitted Accounts Receivable Transactichmeans any transaction or series of transactiamsuyant to
which Couche-Tard or any of its subsidiaries séfémsfers, disposes of, securitizes or entersainyoother asset-backed
financing of trade accounts receivable of or owiagCouche-Tard or any of its subsidiaries, and emntract rights
related thereto, in each case on customary termfaifovalue as determined at the time of consunionah good faith
by Couche-Tard.

“Permitted Encumbrance$ means:

M Liens for taxes, rates, assessments or other govesrtal charges or levies not yet due, which anedoei
contested diligently and in good faith and for treeyment of which appropriate provision has been
made in accordance with IFRS;

(i) undetermined or inchoate liens, rights of distr@sd charges incidental to current operations which
have not at such time been filed or which relatetiiayations not due or payable;

(iii) reservations, limitations, provisos and conditienpressed in any original grants from the Crown or
other grants of real or immovable property, orresés therein, which do not materially affect tise u
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of the affected land for the purpose for whichsiused including, without limitation zoning lawsdan
ordinances, municipal by-laws and regulations, gdoeases, leases and sub-leases;

(iv) licences, easements, rights-of-way and rightsémtiture of easements (including, without limitthg
generality of the foregoing, licences, party-wate@ements, servitudes, easements, rights-of-way and
rights in the nature of easements for railwaysewalks, public ways, sewers, drains, oil and gas
pipelines, gas, steam and water mains or eledgtit &nd power, or telephone and telegraph or cable
television conduits, poles, wires and cables) widichnot materially impair the use of the affectaad
for the purpose for which it is used;

(v) title defects, or irregularities or other mattezkating to title which are of a minor nature andalhin
the aggregate do not materially impair the usehefaffected property for the purpose for whichsit i
used;

(vi) the right reserved to or vested in any municipatditygovernmental or other public authority by the
terms of any lease, licence, franchise, grant ampeacquired or by any statutory provision to
terminate any such lease, licence, franchise, grapérmit, or to require annual or other paymeaists
condition to the continuance thereof;

(vii) Liens in connection with contracts, tenders or egpation proceedings, or to secure workmen’s
compensation, employment insurance, liens and sla@eidental to current construction, mechanics’,
warehousemen’s, carriers’ and other similar liemsd public, statutory and other like obligations
incurred in the ordinary course of business, predithat, in the case of liens in respect of which
payment is alleged to be due, the validity thetiedfeing contested diligently and in good faith and
appropriate provision has been made for the paythen¢of in accordance with IFRS;

(viii) security given to a public utility or any municifglor governmental authority when required by such
utility or authority in connection with normal opgions in the ordinary course of its business;

(ix) any Lien on a property or asset acquired by aniaosguperson that secures any obligations, whether
or not that obligation is assumed by the acquipagson, which Lien exists at the time that property
asset is acquired and which (a) was not incurredomtemplation of that property or asset being
acquired and (b) does not attach to the other piiepeor assets of such acquiring person;

(x)  zoning bylaws and other land use restrictions iioly without limitation site plan agreements,
development agreements, and contract zoning agrgeme

(xi) restrictive covenants, private deed restrictionsotbrer agreements which relate to the use of real
property provided that such agreements do not miyeimpair the use of any agreements evidencing
cost sharing or shared parking arrangements;

(xii) rates, assessments or governmental charges os l&iewhich final assessments have not been
received over and above the amount of such taatess, rassessments or governmental charges or levies
as estimated by a responsible officer of CoucheTamd

(xiii) any Lien payment of which has been provided fotheydeposit with the Trustee of an amount in cash
sufficient to pay same in principal and interediluhe date of its maturity.

“Permitted Holders” means (i) Alain Bouchard, (ii) Richard FortinjiYiRéal Plourde and (iv) Jacques
D’Amours, (V) the spouse, children or other lindakcendants (whether adoptive or biological) ofiadividual named
in paragraphs (i) through (iv) above, (vi) any reafle or irrevocabléntervivosor testamentary trust or the probate
estate of any individual named in paragraphs (Qugh (v) above, so long as one or more of thegfuirg individuals
named in paragraphs (i) through (v) above is tlirecipal beneficiary of such trust or probate estatel (vii) any Person
all of the Voting Securities of which are held,aditly or indirectly, by, or for the benefit of, onemore of the foregoing
individuals or trusts specified in paragraphshipugh (iv) above.

“Permitted Sale Leaseback Transactiodhmeans any transaction or series of transactiamsuyant to which
Couche-Tard or any of its subsidiaries sells, fiessor otherwise disposes of any property, regdevsonal, and as part
of such transaction, thereafter rents or leasels puaperty or other property that it intends to fmesubstantially the
same purpose or purposes as the property being salisferred or disposed, provided that such &etien is
consummated for fair value as determined at the titonsummation in good faith by Couche-Tard.
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“Persorf means any individual, corporation, company, leditliability company, estate, limited or general
partnership, trust, joint venture, other legaltgntinincorporated association or governmental aitth

“Premium” means, with respect to any Note at a particulaef the excess, if any, of the then applicable
redemption price of such Note over the principabant of such Note.

“Rating Agencie$ means S&P, Moody's and Fitch.

“Rating Event’ means that the rating on the Canadian Notesasred to below an Investment Grade rating by

each of the Rating Agencies, if there are less thae Ratings Agencies, or by two out of threthefRatings Agencies,

if there are three Rating Agencies (tHeeuired Threshold’), on any day within the 60-day period (which 68yd
period will be extended so long as the ratingshef €anadian Notes is under publicly announced derstion for a
possible downgrade by such number of the Ratingnéige which, together with Ratings Agencies whieléhalready
lowered their ratings on the Canadian Notes a®s#id, would aggregate in number the Required fblésbut only to
the extent that, and for so long as, a Change ofrGloTriggering Event would result if such downdeawere to occur)
after the earlier of (i) the occurrence of a Chaofg€ontrol Event and (ii) public notice of the acence of a Change of
Control Event or of Couche-Tard’s intention or agnent to effect a Change of Control Event.

“Senior Credit Facilities’ means the credit facilities made available punsua the credit agreement dated as
of December 9, 2011 amonigter alia, Couche-Tard, as a credit party, certain finanicigfitutions, as lenders, and an
affiliate of National Bank of Canada, as adminitsteagent (as amended, supplemented, amendeestatied, replaced
or otherwise modified from time to time, th&eénior Credit Agreement).

“Shareholders' Equity’ means with respect to the Issuer, the sum oslitare capital, contributed surplus,
retained earnings and accumulated other comprefeeimsiome/loss on a consolidated basis.

“S&P” means Standard & Poor’s Ratings Services, a idivief the McGraw-Hill Companies, Inc. or any
successor in the rating of securities.

“Subsidiary” of any Person means and includes (a) any coriparanhore than 50 per cent. of whose stock of
any class or classes having by the terms therabhamy voting power to elect a majority of the diars of such
corporation (irrespective of whether or not at thee stock or issued share capital or any classlasses of such
corporation shall have or might have voting powerdason of the happening of any contingency) thatime owned
by such Person directly or indirectly through Sdlzsies and (b) any partnership, association, jeeriture or other
entity in which such Person directly or indiredttyough Subsidiaries has more than a 50 per cquityanterest at the
time and (c) any other corporation, partnershifntjowenture or other entity (i) the accounts of gthiwould be
consolidated with those of such Person in suchoR&rsconsolidated financial statements if suchestents were
prepared in accordance with IFRS and (ii) that amtflled by such Person. Unless otherwise expyrg@ssvided, all
references herein to &tibsidiary” shall mean a Subsidiary of the Issuer.

“Voting Securities' means, with respect to any Person, Capital Seesiof any class or kind ordinarily having
the power to vote for the election of directorsnanger or other voting members of the governing lmfdsuch Person.

Any reference in these Description of Notes to gigal, Premium and/or interest shall be deemedttude

any additional amounts which may be payable unter Gonditions or any undertaking given in additionor
substitution for it under the Trust Deed.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE R  EPRESENTED BY THE GLOBAL
NOTE

The following is a summary of the provisions todmntained in the Global Note which will apply tadain
some cases modify, the terms and conditions oftites while the Notes are represented by the GNbtd.

Relationship of accountholders with clearing system

Each of the persons shown in the records of Eumoclélearstream, Luxembourg or any other clearysem
as the holder of a Note represented by the Glob& Must look solely to Euroclear, Clearstream,dmbkourg or such
clearing system (as the case may be) for his sifaeach payment made by the Issuer to the holdéneofinderlying
Notes in the Register and in relation to all othights arising under the Global Note, subject td anaccordance with
the respective rules and procedures of Eurocldaar&ream, Luxembourg or such clearing systenth@sase may be).
Such persons shall have no claim directly agalmestigsuer in respect of payments due on the Notesoflong as the
Notes are represented by the Global Note and sblgations of the Issuer will be discharged by papinto the holder
of the underlying Notes in the Register in respéetach amount so paid.

Payments

No payment falling due after the date on which achange Event occurs will be made on the GlobakNot
unless exchange for Definitive Notes is impropevithheld or refused. All payments in respect Notgsresented by the
Global Note will be made against presentation fatoagsement and, if no further payment falls to @enin respect of
the Notes, surrender of the Global Note to or &odfder of the Paying Agent. A record of each paymse made will be
endorsed on the Global Note, which endorsementhgilprima facie evidence that such payment has bese in
respect of the Notes.

Prescription

Claims against the Issuer in respect of Notesdhatepresented by the Global Note will become voiléss it
is presented for payment within a period of 10 gear respect of principal, or 5 years in respddnterest from the
appropriate due date therefor.

Meetings

All holders of Notes are entitled to one vote ispect of each Note comprising such Noteholder'slihg|
whether or not represented by the Global Note.

Cancellation

Cancellation of any Note represented by the Glotate that is required by the terms and conditiohthe
Notes to be cancelled (other than upon its redemptiill be effected by reduction in the princigehount of the Global
Note.

Trustee’s powers

In respect of the Notes, in considering the intsre$ Noteholders while the Global Note is heldbahalf of,
and Notes are registered in the name of any nonfiogea clearing system, the Trustee may have tegarany
information provided to it by such clearing systemits operator as to the identity (either indivadly or by category) of
its accountholders with entittements to the Globldte and Notes and may consider such interests asich
accountholders were the holders of the Notes repted by the Global Note.

Notices

So long as any Notes are represented by the Ghdigl and the Global Note is held on behalf of achey
system, notices to the Noteholders may be givendé&lwvery of the relevant notice to that clearingsteyn for
communication by it to entitled accountholders ubstitution for publication as required by the teramd conditions of
the Notes or by delivery of the relevant notic¢ht® holder of the Global Note.

Exercise of Put Option following Change of ControlTriggering Event

For so long as all of the Notes are representeithdyslobal Note and such Global Note is held orabedf a
clearing system, the Put Option of the Notehold@tewing a Change of Control Triggering Event mag/ exercised by
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a Noteholder giving notice to the Paying Agent etadance with the standard procedures of the aeteglearing
system (which may include notice being given onihgructions by the relevant clearing system(sammy common
depositary for it or them to the Paying Agent bgclonic means) of the principal amount of the Naterespect of
which such option is exercisahd, if its Notes are represented by the GlobakNat the same time present or
procure the presentation of the Global Note to grlggAgent for notation or entry in the recordstloé relevant
Clearing System accordingly.
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USE OF PROCEEDS
Our estimated net proceeds from the sale of thed\atfter deducting the Manager’s fees and thenattil

expenses of this Offering payable by us, will bpragimately NOK 671 million. We intend to use thet proceeds to
pay down a portion of amounts outstanding undeS#mgor Credit Facilities and for other generapooate purposes.
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CONSOLIDATED CAPITALIZATION

The following table summarizes our consolidatedtetipation as at October 11, 2015 on an actuabklasd as

adjusted to give effect to the issuance of the dateler this Offering Memorandum and the expecpgdication of the
estimated net proceeds as described under “Useocoé&Us”. This table should be read together with2015 Audited
Consolidated Financial Statements and our Octob&b Financial Statements, which are incorporatedefsrence in
this Offering Memorandum. For the purposes of thlde, all non-U.S. dollar amounts have been te¢edlinto U.S.
dollars using the same exchange rates as thogseeref® in our October 2015 Financial Statemenég ‘®ocuments
Incorporated by Reference”.

October 11, 2015

Actual As Adjusted®
(In millions of
U.S. dollars)
Long-term debt (including current portion):
Senior Unsecured NOtES..............ccooveveireeeieeeeeeeeeeeeeee e $1,540.5 $1,540.5
Senior Credit Facilitie®) ............ccoovoveeieeeeeeeee e, $484.5 $401.5
Other debt, including finance leases, maturingaaibus dates.............. $177.2 $177.2
Notes offered NEreby ... - $83.0
Total long-term debt (including current portion)................... $2,202.2 $2,202.2
Shareholders’ qUI..............ooveeiie e $4,692.7 $4,692.7
Total capitalization .........ccoovvieeeiiiiiceee e $6,894.9 $6,894.9

@
@

©)
4)

As adjusted to give effect to the issuancehef Notes under this Offering Memorandum and theeetgul application of the estimated net
proceeds as described under “Use of Proceeds”.

The term “Senior Unsecured Notes” means (i) ©dn.$300,000,000 principal amount of 2.861% Setiagnior unsecured notes due 2017,
(i) our Cdn.$450,000,000 principal amount of 3.8d Series 2 senior unsecured notes due 2019, (iiCaln.$250,000,000 principal amount
of 3.899% Series 3 senior unsecured notes due Z22ur Cdn.$300,000,000 principal amount of 4%d Series 4 senior unsecured notes
due 2020, and (v) our Cdn.$700,000,000 principadamhof 3.60% Series 5 senior unsecured notes @2®.2

See “Description of the Notes — Definitions"oak for a definition of “Senior Credit Facilities”.
148,101,840 Class A multiple voting shares ofihe-Tard and 419,316,144 Class B subordinatagstiares of Couche-Tard.
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CREDIT RATINGS

The following table discloses Couche-Tard'’s credliings as of the date of this Offering Memorandum.

Rating Agency Rating
Moody's Investors Service, Inc.Ntoody’s”) Baa2
Standard & Poor’s Ratings ServiceS&P”) BBB

The Notes themselves will not be rated.

Moody's credit ratings are on a long-term debtn@tscale that ranges from Aaa to C, which represtte
range from highest to lowest quality of such semgirated. Our long-term corporate credit ratingrf Moody's is
Baa2. A rating of Baa is the fourth highest of ninajor categories used by Moody’s. According toMuaody’s rating
system, debt securities rated Baa are subject tierate credit risk. They are considered mediumeyaddigations and
as such may possess certain speculative charéicgeridoody’s applies numerical modifiers 1, 2 &hth each generic
rating classification from Aa through Caa in itymarate bond rating system. The modifier 1 indisdteat the issue
ranks in the higher end of its generic rating catggthe modifier 2 indicates a mid-range rankimgl ¢he modifier 3
indicates that the issue ranks in the lower erits@eneric rating category.

S&P’s credit ratings are on a long-term debt ratingle that ranges from AAA to D, which repres¢hésrange
from highest to lower quality of such securitiegeth Our long-term corporate credit rating from S&fBBB. A BBB
rating is the fourth highest of twelve ratings ubgdS&P. According to S&P, such BBB rating cons&trat Couche-
Tard has an adequate capacity to meet financialngments, but that we are more subject to advecsma@nic
conditions. Some of S&P’s ratings may be modifigdthe addition of a plus (+) or minus (-) sign toow relative
standing within the major rating categories. Theklaf one of these designations indicates a rdtiagis essentially in
the middle of the category. An S&P rating outlodk'®ositive”, “Stable” or “Negative” assesses thatgntial direction
of a long-term credit rating over the intermedi&ten (typically up to two years).

In determining a rating outlook, consideration iseg to any changes in the economic and/or fundéahen
business conditions. An outlook is not necessaripyrecursor of a rating change or future creditetvatction. A long-
term corporate credit rating is not a recommendatiobuy, sell or hold securities and may be suligcevision or
withdrawal at any time by the rating organizatidiere is no assurance that any rating will remaieffect for any
given period of time or that any rating will not tevised or withdrawn entirely by a rating ageneytie future if, in its
judgment, circumstances so warrant and, if any satihg is so revised or withdrawn, we are undefohligation to
update this Offering Memorandum.
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TAX CONSIDERATIONS
Canadian Federal Income Tax

The following is a summary of the principal Canadfaderal income tax considerations under the Ireciax
Act (Canada) and the regulations thereunder @sn&adian Tax Act’ and the Regulations’, respectively) in effect at
the date hereof generally applicable to a Notelaldh®:

. acquires the Notes pursuant to this Offering Memduan;

. is neither resident nor deemed to be resident imada for purposes of the Canadian Tax Act, the
Regulations and any applicable tax treaty at angti

. holds the Notes as capital property (in generalNbges will be considered to be capital propertato
Noteholder unless the Noteholder holds the Notéswntory in the course of carrying on a business,
or the Noteholder acquired the Notes in a transadi transactions considered to be an adventure or
concern in the nature of trade);

. deals at arm’s length with Couche-Tard for purpasethe Canadian Tax Act at all times (under the
Canadian Tax Act, related persons are deemed rdgabat arm’s length with each other, and it is a
question of fact whether persons not related th e#tter deal at arm’s length);

. deals at arm’s length with any transferee who &dent or deemed to be resident in Canada and to
whom the Noteholder assigns or otherwise trandffierdotes;

. is not a “specified shareholder” of Couche-Tard atehls at arm’s length with any specified
shareholder of Couche-Tard for purposes of the ¢hpitalization rules of the Canadian Tax Act (for
purposes of these rules, a “specified shareholderierally includes a person who, together with
persons not dealing at arm’s length, owns or hasitfiht to acquire or control or is otherwise dedme
to own 25% or more of the shares of Couche-Tardrdehed on a votes or fair market value basis);
and

. does not ever use or hold and is not deemed ewsetor hold the Notes in connection with a trade o
business that the Noteholder carries on, or is dda@mcarry on, in Canada at any time.

Such a Noteholder is hereinafter referred to dsan“Resident Holder'.

Special rules which are not discussed in this summaay apply to a Non-Resident Holder that is an
“authorized foreign bank” (as defined in the CamadiTax Act) or an insurer carrying on business an&la and
elsewhere. This summary assumes that no amounbpaglyable as, or on account or in lieu of paynogninterest will
be in respect of a debt or other obligation to @ayamount to a person who does not deal at arm¢gHenith Couche-
Tard for purposes of the Canadian Tax Act.

This summary is based on the current provisionthefCanadian Tax Act and the Regulations, all §ipeci
proposals to amend the Canadian Tax Act and Reégiapublicly announced by or on behalf of the Mdiar of Finance
(Canada) prior to the date hereof (tfRrdposals) and counsel's understanding of the current mhidd administrative
practices and policies of the Canada Revenue Ageridyis summary assumes that the Canadian Tax Adttlae
Regulations will be amended in accordance withRiaposals as so announced although no assurante caven that
the Proposals will be enacted as proposed or.at all

This summary does not otherwise take into accoundanticipate any changes in law or administrative o
assessing practice, whether by judicial, governaigatdministrative, legislative or regulatory démisor action, nor
does it take into account tax legislation of angvimce, territory or foreign jurisdiction. The pisions of provincial
income tax legislation vary from province to prasénin Canada and in some cases differ from fedecaime tax
legislation. Non-Resident Holders should be avwhag the acquisition, holding and disposition ¢ totes may have
tax consequences in the jurisdiction in which treside which are not described in this Offering Meamdum.

This summary is not exhaustive of all Canadian fedal income tax considerations that may be relevarni
a particular Noteholder and does not purport to deawith all aspects of Canadian income taxation. Tl summary
is of a general nature only and is not intended tbe, nor should it be construed to be, legal or ta&dvice to any
particular Non-Resident Holder, and no representatins with respect to the income tax consequences any
particular Non-Resident Holder are made. Accordindy, prospective purchasers of Notes should consultith
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their own tax advisers for advice with respect to lie income tax considerations applicable to their pécular
circumstances, including the application and effecof the income and other tax laws of any country, vince,
state or local tax authority.

Taxation of Interest and Dispositions

The payment by Couche-Tard of interest, premiuranif, or principal on a Note to a Non-Resident ldohill
not be subject to Canadian withholding tax under @anadian Tax Act. No other taxes on income (aing capital
gains) will be payable under the Canadian Tax Actespect of the holding, redemption or dispositibrihe Notes,
including a disposition as a result of a redemptiorepurchase of a Note by Couche-Tard, or a rapayat maturity.

The proposed financial transactions tax (“FTT")

On 14 February 2013, the European Commission fedis proposal (theCommission’s Proposdi) for a
Directive for a common FTT in Belgium, Germany, s, Greece, Spain, France, Italy, Austria, Patiuglovenia and
Slovakia (the participating Member States’).

The Commission’s Proposal has very broad scopecanld, if introduced, apply to certain dealingsNotes
(including secondary market transactions) in cer¢iticumstances.

Under the Commission’s Proposal the FTT could applgertain circumstances to persons both withid an
outside of the participating Member States. Gdlyeria would apply to certain dealings in Notes avke at least one
party is a financial institution, and at least questy is established in a participating Member &tatA financial
institution may be, or be deemed to be, “estabiilirea participating Member State in a broad raofjeircumstances,
including (a) by transacting with a person esthllés in a participating Member State or (b) where fimancial
instrument which is subject to the dealings iseskin a participating Member State.

A joint statement issued in May 2014 by ten of ¢éheven participating Member States indicated aeniidn to
implement the FTT progressively, such that it wouddially apply to shares and certain derivativedth this initial
implementation occurring by 1 January 2016. Th@& s initially implemented on this basis, may apply to dealing
in the Notes.

In December 2015, Estonia announced that it nodoegpports the FTT.

The FTT proposal remains subject to negotiatioweeh the participating Member States and is thgesubf
legal challenge. It may therefore be altered pidoany implementation. Additional EU Member Sgateay decide to
participate.

Prospective holders of Notes are advised to seskdivn professional advice in relation to the FTT.
AUDITORS

Our independent auditors are PricewaterhouseCoopeRs a partnership of Chartered Professional
Accountants, located at 1250 boulevard René-Léwesfast, Suite 2500, Montréal, Québec, H3B 4Y1. Thaye
confirmed to Couche-Tard that they are independericcordance with th€ode of ethics of chartered professional
accountant§Québec) and have also been accepted for tramaitiegistration in the Register of Third Countryditors
maintained by the Professional Oversight BoarchefWnited Kingdom in accordance with the Europeammission
decision of 29 July 2008 (2008/627/EC).
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SUBSCRIPTION AND SALE

The Manager has, pursuant to a Subscription Agreefftee 'Subscription Agreement) dated February 16,
2016, agreed to subscribe and pay for the Notdbeaissue price of 100% of the principal amountth@ Notes.
Couche-Tard will pay a commission to the Managesyent to the Subscription Agreement. Couche-Talidalso
reimburse the Manager in respect of certain oéifgenses, and has agreed to indemnify the Managémsa certain
liabilities incurred in connection with the issuetibe Notes. The Subscription Agreement may be iteated in certain
circumstances prior to payment to Couche-Tard.

Representations by Purchasers

Each purchaser of Notes will be deemed to repraseBbuche-Tard, the Manager and each dealer tchwihe
Manager sells Notes that:

0] it is not an individual,
(i) it is purchasing (or deemed to be purchasing) tbiedNas principal; and

(iii) the Notes it is purchasing have an aggregate atiqomicost of not less than the equivalent of
C$150,000 paid in cash at the time of the purchase.

Further, by purchasing these Notes, the purchaseoavledges that its name and other specified indion,
including the principal amount of Notes it has fnarsed, may be disclosed to the Autorité des marfthésciers
(Québec) and may become available to the pubkcaordance with the requirements of applicable.laWse purchaser
consents to the disclosure of that information.

United States of America

The Notes have not been and will not be registereter the Securities Act and may not be offeredabd
within the United States or to, or for the accoonbenefit of, U.S. persons. Terms used in thegolieg sentence have
the meanings given to them by Regulation S undeBtturities Act.

The Notes are subject to U.S. tax law requiremantsmay not be offered, sold or delivered withia tnited
States or its possessions or to U.S. persons, eixceprtain transactions permitted by U.S. Treasegulations. Terms
used in the preceding sentence have the meanivgs @i them by the U.S. Internal Revenue Code 86khd Treasury
regulations thereunder.

The Manager has agreed that, except as permittetiebyBubscription Agreement, it will not offer, Iset
deliver the Notes (i) as part of their distributiah any time or (ii) otherwise until 40 days aftbe later of the
commencement of the offering and the Issue Date"(listribution compliance period") within the United States or to,
or for the account or benefit of, U.S. persons #uad it will have sent to each distributor, deadeperson to which it
sells the Notes during the distribution compliapeeiod a confirmation or other notice setting faittle restrictions on
offers and sales of the Notes within the UnitedeStar to, or for the account or benefit of, U.&gens. Terms used in
this paragraph have the respective meanings govretn by Regulation S under the Securities Act.

In addition, until forty days after the commenceinaithe offering of the Notes, any offer or saféte Notes
within the United States by any dealer (whetherot participating in the offering) may violate thmegistration
requirements of the Securities Act.

Public Offer Selling Restrictions under the Prospetus Directive

In relation to each Member State of the Europeaon&mic Area which has implemented the Prospectus
Directive (each, aRelevant Member Staté), the Manager has represented and agreed that effiect from and
including the date on which the Prospectus Direct& implemented in that Relevant Member State {Relevant
Implementation Date”) it has not made and will not make an offer oftéowhich are the subject of the offering
contemplated by this Offering Memorandum to theligub that Relevant Member State other than:

0] to any legal entity which is a qualified investardefined in the Prospectus Directive;
(ii) to fewer than 150 natural or legal persons (othan tqualified investors as defined in the Prospectu

Directive), as permitted under the Prospectus Birgcsubject to obtaining the prior consent of the
relevant Manager nominated by Couche-Tard for ach ffer; or
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(iii) in any other circumstances falling within Articlé23 of the Prospectus Directive,

provided that no such offer of Notes shall req@oriche-Tard or the Manager to publish a prospguiusuant
to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expressiorfoffer of Notes to the public" in relation toyaNotes in
any Relevant Member State means the communicati@my form and by any means of sufficient informaton the
terms of the offer and the Notes to be offeredsstoanable an investor to decide to purchaselscsibe the Notes, as
the same may be varied in that Member State bynaegsure implementing the Prospectus Directive an hember
State and the expression Prospectus Directive nigaective 2003/71/EC (and amendments theretoudioh the 2010
PD Amending Directive), and includes any relevanplementing measure in each Relevant Member Statetre
expression 2010 PD Amending Directivé means Directive 2010/73/EU.

United Kingdom
The Manager has represented and agreed that:

€)) Financial promotion: it has only communicated or caused to be comnatedc and will only
communicate or cause to be communicated, any trontaor inducement to engage in investment
activity (within the meaning of section 21 of thim&hcial Services and Markets Act 2000) received by
it in connection with the issue or sale of the Noite circumstances in which section 21(1) of the
Financial Services and Markets Act 2000 would ifoGouche-Tard was not an authorised person,
apply to Couche-Tard; and

(b) General compliance: it has complied and will comply with all applidalprovisions of the Financial
Services and Markets Act 2000 with respect to angtllone by it in relation to the Notes in, from or
otherwise involving the United Kingdom.

Canada

The Notes have not been and will not be qualif@dshle under the securities laws of any provincewitory
of Canada.

The Notes may not be offered, sold or deliveretkdtliy or indirectly, in Canada, or to or for thenefit of,
residents of Canada.

This Offering Memorandum is not, and under no cinstances is it to be construed as, an advertiseonemt
public offering of the securities referred to instilocument in Canada. No securities commissiosiroilar regulatory
authority in Canada has reviewed or in any way grhsgon this Offering Memorandum or the meritshef securities
described herein and any representation to theargris an offence.

The Manager has acknowledged, and each dealerith vitrsells Notes will be required to acknowleddeat
the Notes have not been and will not be qualif@dskle under the securities laws of any provindemitory of Canada.
The Manager has represented and agreed, and eaeh tewhich it sells Notes will be required tgresent and agree,
that it has not offered, sold or distributed, anat tit will not offer, sell or distribute, any Natedirectly or indirectly, in
Canada or to, or for the benefit of, any residaetaof. The Manager has also agreed, and eachr dealbich it sells
Notes will be required to agree, not to distribatedeliver this Offering Memorandum or any othefedhg material
relating to the Notes in Canada.

Norway

The Notes and this Offering Memorandum have nonbaed will not be registered with the Norwegian
Financial Supervisory Authority of Norway. Accondly, the Notes and this Offering Memorandum matylr®made
available, nor may Notes otherwise be marketedjonvay, other than in circumstances that are exethffiom the
prospectus requirements under the Norwegian Sexufitading Act (2007) chapter 7.

General
No action has been or will be taken in any countrprisdiction by Couche-Tard or the Manager fia tase of
the Manager, to the best of its knowledge and biliall material respects) that would permit a lpuibffering of the

Notes, or possession or distribution of any offgrinaterial in relation thereto, in any country origdiction where
action for that purpose is required. Persons irtose hands this Offering Memorandum comes are dkémbave
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agreed to comply with all applicable laws and ragiahs in each country or jurisdiction in or frorhish they purchase,
offer, sell or deliver the Notes or have in theiisgession or distribute such offering materialalincases at their own
expense.
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GENERAL INFORMATION

Application has been made to the Irish Stock Exgbdior the Notes to be admitted to the Officialtlasd
trading on its Global Exchange Market with effecinh the Closing Date. The total expenses relaieithe
admission to trading are estimated to be €14,540.

The issue of the Notes was duly authorised by alutsn of the Board of Directors of Couche-Tardedh
February 10, 2016.

The Notes have been accepted for clearance thrBugbclear and Clearstream, Luxembourg. The ISIN in
respect of the Notes is XS1344387979 and the Comr@ooie in respect of the Notes is 134438797.

The Notes will bear a legend substantially to thiéowing effect: "Any United States person who holthis
obligation will be subject to limitations under thnited States income tax laws, including the latidns
provided in Sections 165(j) and 1287(a) of therima Revenue Code."

The sections referred to in such legend providedhanited States person who holds a Note genendlllyrot
be allowed to deduct any loss realised on the salghange or redemption of such Note and any geiick
might otherwise be characterised as capital ganpgnised on such sale, exchange or redemptionbwill
treated as ordinary income.

0) There has been no significant change in thanfaial or trading position of Couche-Tard or of
Couche-Tard and its subsidiaries taken as a winte ©ctober 11, 2015, the last day of the findncia
period in respect of which the most recent unadditgerim consolidated financial statements of
Couche-Tard have been prepared; and

(i) there has been no material adverse changeerptospects of Couche-Tard since April 26, 2048, t
last day of the financial period in respect of whibe most recently audited financial statements of
Couche-Tard have been prepared.

There are no governmental, legal or arbitrationcgedings against or affecting Couche-Tard or anitsof
subsidiaries (and no such proceedings are penditigeatened of which Couche-Tard is aware) duaipgriod
covering at least the previous twelve months wiialie or may have had in the recent past, indivigwalin
the aggregate, significant effects on the profiigbor the financial position of Couche-Tard or@buche-Tard
and its subsidiaries taken as a whole.

For so long as the Notes are outstanding, copigkeofollowing documents will be available duringrmal
business hours in electronic form, upon request &f charge, from the registered office of Couthed and
from the specified offices of the Principal Payifsgent:

0] the Articles of Incorporation (and amendmemtfsCouche-Tard;
(i) the Agency Agreement;

(iii) the Trust Deed;

(iv) the Deed of Guarantee;

(V) a copy of this Offering Memorandum; and

(vi) 2015 Audited Consolidated Financial Statements

Certain of the Manager and its affiliates have geda and may in the future engage, in investmenkibg
and/or commercial banking transactions with, angt pgaform services for, Couche-Tard and their iaffils in
the ordinary course of business. In addition, & dhdinary course of their business activities, Mamager and
its affiliates may make or hold a broad array ofestments and actively trade debt and equity s@esijor
related derivative securities) and financial instemts (including bank loans) for their own accoamd for the
accounts of their customers. Such investments exutities activities may involve securities andhstruments
of Couche-Tard or Couche-Tard's affiliates. Certafnthe Manager or its affiliates that have a legdi
relationship with Couche-Tard routinely hedge thaiedit exposure to Couche-Tard consistent withir the
customary risk management policies. Typically, M@nager and its affiliates would hedge such exposyr
entering into transactions which consist of eittier purchase of credit default swaps or the cneatfoshort
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positions in securities, including potentially tNetes. Any such short positions could adverselgaffuture
trading prices of the Notes. The Manager and fikaa¢s may also make investment recommendatiorniéoa
publish or express independent research viewsspert of such securities or financial instrumemts enay
hold, or recommend to clients that they acquinegland/or short positions in such securities astiiments.
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4204 boulevard Industriel
Laval, Québec, H7L OE3

Global Coordinator and Lead Manager

HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom

Trustee Principal Paying Agent Registrar
HSBC Corporate Trustee Company HSBC Bank plc HSBC Bank plc
(UK) Limited 8 Canada Square 8 Canada Square
8 Canada Square London E14 5HQ London E14 5HQ
London E14 5HQ United Kingdom United Kingdom

United Kingdom

Listing Agent

Maples and Calder
75 St. Stephen’s Green
Dublin 2
Ireland

Legal Advisers

To Couche-Tard as to English law To Couche-Tard and the Guarantors as to Canadian la
King & Wood Mallesons LLP Davies Ward Phillips & Vineberg LLP
10 Queen Street Place 1501 avenue McGill College

London EC4R 1BE Montréal, Québec, Canada, H3A 3N9

To the Manager as to English Law To Couche-Tard and the Guarantors as to Norweggaw |
Freshfields Bruckhaus Deringer LLP Advokatfirmaet Haavind AS
65 Fleet Street Bygday allé 2
London EC4Y 1HS 0101 Oslo, Norway

To the Trustee and the Agents as to English Law

Linklaters LLP
One Silk Street
London EC2Y 8HQ

47



