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AutoZone is the leading retailer and distributor of automotive 

replacement parts and accessories in the Americas.  Each store carries 

an extensive product line for cars, sport utility vehicles, vans and light 

duty trucks, including new and remanufactured automotive hard 

parts, maintenance items, accessories, and non-automotive products.  

We have a commercial sales program that provides commercial credit 

and prompt delivery of parts and other products to local, regional 

and national repair garages, dealers, service stations, eet owners 

and other accounts.  We also have commercial programs in the vast 

majority of our stores in Mexico and Brazil.  We also sell automotive 

hard parts, maintenance items, accessories and non-automotive 

products through www.autozone.com, and our commercial customers 

can make purchases through www.autozonepro.com.  Additionally, 

AutoZone sells the ALLDATA brand automotive diagnostic, repair 

and shop management software through www.alldata.com. We 

also provide product information on our Duralast branded products 

through www.duralastparts.com. AutoZone does not derive revenue 

from automotive repair or installation.

* FY2019 includes a 53rd week of results
** Based on constant currency. Excludes impacts from uctuations of foreign exchange rates.

• 7,140 stores (6,300 stores in 50 states in the U.S., 740 
stores in Mexico, and 100 stores in Brazil)

• 5,682 domestic Commercial programs

• 14 Distribution centers
(11 in the U.S., two in Mexico and one in Brazil)

• 119,000 AutoZoners

(Dollars in millions, except per share data) 2023 2022 2021 2020 2019* 

Net Sales $17,457 $16,252 $14,630 $12,632 $11,864

perating ro t $3,474 $3,271 $2,945 $2,418 $2,216

Diluted Earnings per Share $132.36 $117.19 $95.19 $71.93 $63.43

After-Tax Return on Invested Capital 55.4% 52.9% 41.0% 35.7% 35.7%

Domestic Same Store Sales Growth 3.4% 8.4% 13.6% 7.4% 3.0%

International Same Store Sales Growth** 17.5% 19.2% 20.7% 4.7% 7.2%

Operating Margin 19.9% 20.1% 20.1% 19.1% 18.7%

Cash Flow from Operations  $2,941 $3,211 $3,519 $2,720 $2,129

Selected Financial Highlights



Dear Customers, AutoZoners and Stockholders,

In preparation for my 19th and  nal Stockholder letter as resident and Chief Executive O  icer (CEO), I went back and 

read my  rst letter to you in the fall of 2005.  I was amazed by the consistency of our focus in 2005 and today s priorities.  

Our Operating lan theme was Live the ledge  and that s the theme for  scal 2024 ( FY24 ).  Our top priorities in 

2005 were U.S. Retail  Continues to be our 1 riority  Commercial  Continued Signi  cant Growth Opportunities  

and Mexico  Steady Growth, Future otential .  Sound familiar   Those are the same Strategic riorities we have today 

except Mexico  has become International .  While the focus is the same, the scale has changed tremendously  we 

have basically doubled our store count and the number of fantastic AutoZoners on our team, our sales have grown from 

$5.7 billion to $17.5 billion, cash  ow from operations has grown from $648 million to averaging well over $3 billion 

for the last three years and our stock price has increased from $85 in March of 2005 to, as of this writing, $2,650  

increasing more than 30 times.  Simply put, our team has delivered on those promises.  

I love re  ecting on the  nal paragraph of our 2005 letter with the bene  t of hindsight.  Can we grow this business and 

grow it pro  tably into the future   Yes.  AutoZone is well positioned to pro  tably grow sales.  We have a clear plan for the 

future and a strong team to execute it.  I look forward to updating you on our continued success well into the future .

I could say the exact same thing today  except for me updating you well into the future

After eighteen years of leading the organization, this past une, I decided to step down from the resident and CEO 

roles in anuary 2024.  While I will remain the Executive Chairman, my day-to-day responsibilities will change.  After 

a very robust formal succession planning process over three years, in une we announced that AutoZone s next Chief 

Executive O  icer will be hil Daniele.  hil is a 30-year AutoZoner and a tremendous leader.  hil knows the intricacies of 

the organization and this industry as well as anyone.  e started his career as a part time employee with Walts Auto arts 

in acksonville, Florida.  e joined AutoZone as a Manager in Training in 1993 and worked his way up the organization 

through many areas and roles, most recently Executive ice resident, Merchandising, Marketing, and Supply Chain. 

While I will remain very engaged and an advisor to hil and the broader team, I want to express how excited I am that 

in anuary 2024 hil will become the 5th CEO in AutoZone s near 45-year history.  e has the skills, temperament, 

AutoZone’s Pledge, est. 1986 AutoZoners always put customers  rst
We know our parts and products.
Our stores look great
We’ve got the best merchandise at the right price.



communication skills, passion and courage to lead this organization into its next many years of success.  As I told over 

3,000 AutoZoners at our recent National Sales Meeting in Memphis, TN, - when we began this succession process, I 

promised the board that we wouldn’t deliver a CEO, we would deliver a CEO with a strong team of leaders at their side.  

I told our National Sales Meeting in September  Mission Accomplished .  We have built a deep bench of amazing 

leaders who are ready to continue leading, many in elevated roles.  It is their time, and I am so excited about what they 

will accomplish together as 1Team in the coming years.  I want to stress our company’s success is built on our uni ue 

and powerful culture.  It is what di  erentiates us and allows us to achieve the challenging goals we set for ourselves 

every year.  From our founder itt yde’s vision, to our past and current leaders, we are unwavering in doing the right 

things and doing them the right way.  As we regularly say, you must get the little things right to accomplish large goals.  

Much has evolved and changed over the years, however, AutoZone’s purpose for existing remains unchanged  we exist 

to serve the needs of the motoring public, our customers.  At AutoZone, everything begins and ends with putting the 

customer  rst

One thing we know for sure, we can’t put our customers  rst without talented, passionate, dedicated AutoZoners.   I want 

to thank our AutoZoners across the globe for what the company has been able to accomplish due to their e  orts since 

we opened our  rst store in Forest City, Arkansas in 1979.  We have built an organization that is focused on customers 

 rst.  As our ledge begins, AutoZoners Always ut Customers First, and that is what drives us.  

As I have said to many at AutoZone, this past year was a solid year, but not our best year.  We dealt with the challenges of 

a slowing Commercial business and a di  icult macro backdrop.  Yet even with these issues, we delivered solid  nancial 

results.  Being a very  nancially disciplined company, we were able to generate operating pro  t growth of an amazing 

61% since  scal 2019 ( FY19 ) results.  I reference FY19 because it was the year prior to the CO ID-19 pandemic.

On behalf of AutoZoners everywhere, I am honored to update you on our progress, our impressive results for  scal 2023 

( FY23 ) and to review our opportunities for FY24 and beyond.  

To start, I want to say a sincere thank you to our 119,000 AutoZoners across the company and around the globe for what 

they have been able to accomplish over the past four years by intensely focusing on customer service and safety while 

dealing with the CO ID-19 pandemic and its aftermath.  We asked a tremendous amount of AutoZoners in our stores and 

our distribution centers who led the charge in delivering these impressive results.  We achieved record sales of $17.5 

billion, operating pro  t of $3.5 billion, and earnings per share of $132.36 in 2023.  We could not have achieved these 

results without the entire organization working together to succeed.

As we turn our attention to 2024, as noted above, the operating theme that we have chosen is based on who we are  

Live The ledge,  which is both our action plan and a commitment to doing the right things for our Customers and 

AutoZoners.  We highlight the ledge at the top of each of our annual stockholder letters, and we do this because it is 

so core to who we are and the expectations of how we operate every day.



As we look to our future, I am very enthusiastic about our ability to grow by building upon the momentum gained over 

the last four years and executing on some very exciting initiatives to improve our product availability and service levels.  

In many respects, our business is simple - we understand that  rst and foremost we need to have products in-stock 

in our stores to be able to say yes  to our customers’ automotive needs, and then we have to execute on our service 

commitments by getting the part in the hands of our customers as soon as possible.  Time is money for our customers, 

and to be able to uickly service our customers, especially our professional ones, we have invested extensively in 

product availability in recent years to meet or exceed our customers’ expectations.  Our ongoing investments in our 

AutoZoners, Supply Chain, ubs and Mega ubs, Information Systems, and store openings are where we will continue 

to focus our deployment of capital and resources.  I remain very bullish about this upcoming year, and I believe we are 

well positioned to drive sales and pro  ts and build on what we accomplished in FY23.

Summary of 2023 Results

For FY23, our focus was to Accelerate Together by driving continued sales growth across both our Retail and Commercial 

businesses  which remain our top two strategic priorities, while also continuing with our international success.  As I 

previously mentioned, FY23 was a solid year, but we had our fair share of challenges when it came to execution.  While 

we delivered continued impressive  nancial results with a record $17.5 billion in sales and grew domestic same stores 

sales by an admirable 3.4%, our execution was not up to our high standards.  I describe it as needing to exit pandemic 

mode .  While adjusting to the ever-changing environment during the pandemic was acceptable then, it certainly is not 

acceptable now.  Across the enterprise in FY23, we didn’t live up to our Flawless Execution  mantra.  This execution 

shortfall was evident in our inability to meet our store opening goals in the U.S., Mexico and Brazil.  In the stores, we 

weren’t writing great schedules, our shrink expense was growing, turnover has been unacceptably high, etc. and our 

supply chain hasn’t gotten back to historical norms on in-stock, turnover or productivity. Ultimately, from our store 

support centers, to our stores and supply chain, we adapted during the pandemic, as we should have.  Now, during more 

predictable times, we have to and are returning to the process disciplines that have led to our success over the last 

44  years.  Encouragingly, we opened 340 net new Commercial programs in FY23 which was more than double the 163 

net new domestic Commercial programs opened in FY22.  We now have 90% of our domestic stores with Commercial 

program along with the vast majority of our stores in Mexico and Brazil.  

Of our company’s many successes in FY23, our accelerated sales and operating pro  t growth internationally was clearly 

our brightest shining star.  On a constant currency basis, we were able to generate 17.5% Same Store Sales results.  

This marks our third consecutive year of double digit International Same Store Sales on a constant currency basis.  

owever, with International representing just over 10% of our overall revenues, our Domestic Commercial business 

remains our top priority for growth.  Domestic Commercial is just over 25% of AutoZone’s total revenues, and it grew an 

impressive 8.7% in FY23, but slower than the exceptional 26.5% growth we experienced in  scal 2022 ( FY22 ).  While 

we appreciated that we were unlikely to grow Commercial in 2023 to the degree we grew in FY22, we were disappointed 

by the 8.7% growth we delivered.  Domestic Commercial remains our number one strategic growth opportunity.  With 



Domestic Commercial sales reaching an all-time record of $4.6 billion dollars in FY23 and having less than 5% share 

of this signi  cant and growing industry, we are excited about our future growth prospects.  For the year, we averaged 

$16,000 in average weekly sales per Commercial program in the U.S., up from $15,500 last  scal year.

During 2023, we continued to make signi  cant investments to enhance our supply chain and our ability to say Yes  We’ve 

Got It  to our customers.  While in FY22, we announced the future opening of three additional AutoZone distribution 

centers  two in the U.S. and one in Mexico, in FY23 we began construction on two and purchased the property on the 

third.  These are very exciting additions to our supply chain network.  In the U.S. the two new distribution centers will 

grow our capacity by 20 percent.  And these two centers will be the most technologically advanced facilities we’ve ever 

opened.  With a targeted opening date of early calendar 2025, these investments will help improve our store in-stock 

positions and enhance our ability to deliver harder-to-  nd parts to our customers.  Additionally, in FY23 we opened a 

new direct import facility on the west coast.  This facility will make our very robust direct import program more e  icient 

by allowing us to postpone inventory allocations until those parts and products are on U.S. soil.  

We continue to be very bullish on our hub and mega hub strategy.  As a point of reference, our hubs allow us to carry 

roughly 50,000 S Us - more than twice the assortment of a typical store - and our mega hubs allow us to carry 80,000 

to 110,000 S Us. In FY23, we ended the year with 98 domestic mega hubs and 210 domestic hubs.  Our hub and 

mega hub stores continue to out-perform our sales expectations, yielding increased market share gains.   With a goal 

of having, ultimately, 200 mega hubs and 300 hubs domestically, or 500 AutoZone stores with materially enhanced 

product assortments in the U.S. over the next few years, we are only about halfway to our mega hub opening goals.  In 

FY24 we will again be a growing our hub and mega hub stores.  

Aside from store openings, we invested a record amount of capital for future growth.  In recent years, as technological 

innovations continue to accelerate across society, so does our appetite for technology enhancements at AutoZone.  

We have made considerable and accelerated investments in technology to grow our Retail sales, while also deploying 

improved technology for our commercial deliveries that improve our on-time performance.  Additionally, we will continue 

to leverage new technologies in our supply chain. We are investing signi  cantly in information systems and security 

programs to make them more robust and resilient.  We are committed to incremental innovation  as innovation is 

always re uired but incremental innovation lowers the risk pro  le versus revolutionary innovation.  

On the international front, we opened 65 stores during FY23, up from 59 the year before.  This year we opened our 

100th store in Brazil - an amazing accomplishment   We could not be prouder of our AutoZoners in Brazil.  From our  rst 

international store opened in 1998 to our 100th Brazilian store opened this year  we continue to focus on how best to 

serve our international customers while continuing to build our brand across the Americas.  Our international business 

is now over 10% of our company’s total revenues, and we are planning to accelerate our investments in these growth 

markets for years to come. 



We also could not have been prouder of our ALLDATA team and their results.  ALLDATA had an outstanding year, growing 

both sales and operating pro  t to record levels.  ALLDATA services customers in several countries beyond the United 

States, and we believe ALLDATA continues to have signi  cant growth ahead as we drive to solve our commercial 

customers’ challenges through leveraging technology. 

As part of the 2022 Annual Report, we shared with you the work we were doing regarding Environmental, Social and 

Governance (ESG) matters.  I’m happy to report that while this is a journey, likely without a concrete destination, we have 

made signi  cant progress.  We expect to publish our ESG report annually, each April.  Our report goes into detail on 

the progress we have made and the resulting disclosures and commitments.  On ESG, I’ve always felt our governance 

practices are well-de  ned as we have made very intentional decisions on what we believe to be best for AutoZone, our 

customers, AutoZoners and stockholders.  On the social front, our uni ue and powerful culture shines bright and strong 

and is a key di  erentiator for us in the marketplace.  Additionally, I’m very proud of the diversity of our organization from 

the Board of Directors to senior leadership and, in particular, our  eld leadership team.  Regarding environmental, we 

have expressed our ambition to achieve Net Zero greenhouse gas emissions (G G) by 2050.  We have also made short, 

medium and long-term G G reduction targets that are intended to align with the aris Agreement’s goal of maintaining 

global temperature rise of 1.5 degrees Celsius.  We look forward to continued engagement with you, our stockholders, 

on this topic.  

Finally, I’m very proud of our organization for the hard work and collaboration exhibited over the last few years as we 

have navigated the turbulent waters of CO ID-19, government and societal responses, and the most recent economic 

challenges.  Our team never blinked when we faced these challenges.  Our leadership stepped up and delivered 

exceptional results in the face of these challenges.  We have grown our Retail and Commercial market share signi  cantly 

since the start of the pandemic  our customers have voted with their wallets, and our sales performance relative to 

industry growth rates validates the progress we have made.

Our Future

As noted above, over the last couple of years, as we navigated the pandemic we didn’t focus enough on the basics of our 

business and su  iciently leverage the process disciplines we have built over decades. Sure, we had many successes.  

But, to continue to enhance our competitive positioning we have to get back to  awlessly executing.  Over the last six 

months, we’ve made some organizational changes, we radically intensi  ed our focus on the details of our operations 

and our execution is improving.  Our mantra for FY24 will be Live the ledge  leading to  awless execution.  I am very 

excited about what we can accomplish in FY24 and beyond.  

For FY24, we expect there will continue to be macro challenges.  These challenges will be a headwind at times, but also 

represent a real opportunity for further market share gains.  Our goals and expectations for the year will mirror our 



longer-term historical experiences.  And our focus will be keenly on the customer  with an adherence to our ledge.

Our strategy will be consistent.  We will continue to grow our store count in the U.S, and Mexico by around 200 and we 

will further accelerate growth in new stores in Brazil.  We expect to open as many as 40 locations in Brazil in 2024.  Our 

hub and mega hub strategy will continue to be a key focus with an expectation to reach 500 locations in the U.S. over 

the next several years.  

Recently, we announced that after a strategic review, we would be opening more domestic and international stores on 

an annual basis.  Over the last  ve years, we averaged 140 Domestic store openings and 50 International openings for 

roughly 190 new stores a year in the Americas.  We plan on accelerating this pace and aspire to open as many as 500 

stores annually  ve years from now.  So, by  scal 2028 we are modeling 500 store openings with the split being 300 200 

between the U.S. and International.  FY24 will remain around 200, but we will ramp from there.  As our pro  tability 

per store is materially higher than it was at the start of the pandemic, our ultimate opportunities for stores in U.S. and 

Mexico have expanded tremendously.  We now believe we can have close to 10,000 stores in the U.S. and roughly 1,500 

in Mexico and, as we further penetrate the Commercial market in both countries, those numbers are likely to grow 

from here.  While ramping up our store opening plans, we remain committed to being diligent and disciplined with our 

investments and have no plans on changing our capital allocation strategy.  We will continue to hold our investments 

to the same hurdle rates driving strong returns on invested capital as we understand the capital we invest is our 

stockholders’ capital.  

We will be entering the fourth year of our Retail Acceleration strategy and our customers can see the fruits of those 

e  orts in our rollout of self-checkout, a new ybrid Znet (parts lookup system), and further and seamless integration of 

our digital engagement with customers.  Our goal in Retail is to continue to retain the market share we amassed in the 

pandemic, especially in unit share, and focus on further market share growth.  

In Commercial, our expectation is to continue to grow materially faster than the market.  We expect our Commercial sales 

to improve throughout FY24 as our many initiatives take hold.  We also expect to improve our Commercial execution 

and we are excited by the recent changes we’ve made.   As we recently proclaimed, our long-term goal is to become 

the largest in each sector where we operate and that certainly includes the U.S. Commercial business.  We will continue 

to re  ne and enhance our execution on the strategy we began developing about six years ago.  It is a comprehensive 

strategy that includes improved product availability, leveraging the Duralast brand, improving our service levels and the 

productivity of our sales processes and making sure we are priced right. ’  We will also be asking ourselves what’s next  

to further enhance our competitive position in this highly fragmented market.  

Our supply chain team is working diligently to prepare our distribution network for the next decade.  We are adding 

new facilities, improving our systems leveraging automation, and enhancing processes all while intensely focusing on 

returning to our historical safety, service and productivity standards.  



Before I close, I want to thank our entire Board of Directors for their counsel, support, guidance, and coaching.  We have 

a tremendous group of individuals who serve on our board.  They are a strong and cohesive team, and their team-based 

approach substantially enhances their individual contributions.  

I also want to thank three of our senior executives who are retiring around the end of the calendar year.  Grant McGee, 

Senior ice resident (S ) Commercial, Charlie leas, S  Finance and Accounting and Al Saltiel, S  of Marketing and 

eCommerce have all played pivotal roles during their AutoZone tenures.  They certainly will be missed but each of them 

has prepared their organizations for huge success following their well-earned retirements.  

This letter marks my nineteenth since becoming Chief Executive O  icer.  It has been an honor serving in this capacity.  

It has been a huge privilege to work alongside so many amazing AutoZoners and leaders, and I’m extraordinarily proud 

of the team we have built   We have outstanding executives who are experienced and ready to take the company to 

the next level of success.  As I have been saying, change is in the air, and with change come opportunities.  With hil 

Daniele as our Chief Executive O  icer combined with the talented team supporting him, AutoZone is well positioned for 

future success.   

Again, I want to thank all AutoZoners for their continued dedication and tireless e  orts in FY23.  Additionally, I would like 

to thank you, our stockholders, for the con  dence you have placed in our team by your decision to invest in AutoZone.  

We remain committed to managing your capital wisely, achieving an appropriate return on the capital you entrust us to 

deploy and returning excess cash through our share repurchase program.

We have a wonderful culture that has been built over the past 44 years and counting.  We remain passionate to Live The 

ledge and our alues in order to earn our customers’ trust and business every day.  I continue to believe that our best 

days are ahead.  

Thank you for staying in the Zone with us for all these years

Sincerely,

Bill Rhodes

Chairman, resident and CEO





Notice of Annual Meeting of Stockholders
and Proxy Statement

ce off AAnnnnuall MMeettiing off SSttockkhholde





Pro
xy



[THIS PAGE INTENTIONALLY LEFT BLANK] 

Pro
xy

Pro
xy



This Proxy Summary provides general information about AutoZone and highlights information contained elsewhere in this 
Proxy Statement. As it is only a summary, please refer to the entire Proxy Statement and the Annual Report on Form 10-K 
for the fiscal year ended August 26, 2023 before you vote. In this Proxy Statement, we use the term “AutoZone,” “we,” “us,” 
“our” and “the Company” to refer to AutoZone, Inc. 
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 indicates Committee Chairperson 
 M indicates Committee Member 
“Lead” indicates Lead Independent Director 

“CEO” indicates Chief Executive Officer 
“COO” indicates Chief Operating Officer 
“EVP” indicates Executive Vice President
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* Refers to leadership, support and promotion of the Company’s DEI initiatives, through serving as an Executive Sponsor of a Business 
Resource Groups (“BRGs”), a member of the DEI Council or a member of the DEI Steering Committee. 
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Drive Shareholder Value

growth cost of growth

Pro
xy



•

•

•

Drive Performance, Drive Retention and Drive Shareholder Value

•

•

R
O

IC
 

Pro
xy



   

          

I        

I   

R     

  

                        
 

   I  
    

 C  R  III 
  
   

   
   

O R  I C I   

Pro
xy



•

•

•

•

•

•

•

 O  

  I    

     O  

  C  R  III 
   
    
    
    

Pro
xy



O I  CI  R  

  

Pro
xy



O      
OC  O R I  I I  

Drive Performance  Drive Retention

R IR  CRI IO

O  R  •
•
•
•

  •

•

  •
•

provided

 R   •

•

 I I R R I   I I  O IC  

C C  O IC  

Pro
xy



 C        R

 C        

I  

 

•

•

•

•

•

•

•

•

•

•

   

  

Pro
xy



   

 
O  

 

C  

   

   
 

 

Employee Stock Purchase Plan.

Executive Stock Purchase Plan.

R   
401(k) Retirement Plan.

Executive Deferred Compensation Plan.

Pro
xy



 C    
Salary Continuation Death Benefit  

Matching Charitable Gift Program.

Limited Perquisites.

• Company Aircraft.

• Other.

RI   O  CO IO  RO R  

 CO I R IO  

CO IO  CO I  I R OC   I I R R ICI IO  

C R  
O O Pro

xy



 C   
                           

O I    O
C  C

     
 C  R  III 

  

   

   

   

              C    
C

 
I  C I
I   

  C   
 C  R  III 
  
   

   
   

Pro
xy



     
 C  R  III 

   
   

    

O O  
O  

 
           

I   
  O O

  O  
                                            

 C  R  III 

  

   

   

 
   

Pro
xy



O      
 

O    
  

      
  O O     

  O       
          

 C  R  III 

           
     

    
   

         
   

        
   

                    

Pro
xy



O      

  O   
 

               
R  R

  
   

 C  R  III 
  
   

   
   

  C  

       C              
C C    

   
  

 C  R  III 
  
   

   
   

Pro
xy



    O  
C  I  C  

   R  

 O         

        

  

Pro
xy



 I  

 I  

Pro
xy



          I                   
  C  C   

  C C    R  
       

 C  R  III  

       
            

       
             

       
             

       
             

       

Pro
xy



 R IO I C O R  

R  C O       

Measurement date.

Compensation measure.

Excluded population.

 R  R OR C  

Pro
xy



  I    

 
 

     
C

   
O 

    C  
  

 
O 

    

 
 

C
   

 
O O  

    

 
C  

  
  

O O  
     

R

      
  

R  

     
I  

  
     

  
  

 
     

 
C  

    
C      

  
  

   
 O  

  
 R   

C   
    

 
  

   
   
  

   

C   
  

  
  

 
O  

  
 

   

C   
  

  
  

   
  

   
  

 
    

  
  

   
  

  
  

   
  
     

  
   C

 
     

 
C  

    
C     

  
  

  
  

 O  
  

 R  
 C   

    

 
 

   
  

  
 

    

C   
  

  
  

 
O  

  
 

   

C   
  

  
   

  
   

  

    

  
  

   
  

  
  

   
  
     

  
   C

R   C     

Pro
xy



Pro
xy



R  O R I  I OR IO  
 O   

R  O R I  O  IR C OR   C I  O IC R  

            R         
O   O

   O     

     
        

Pro
xy



R  O R I  O  C R I  ICI  O R  

          O
  O   

I  C IO   R OR  

  

Pro
xy



 C   

           

 
 

 

 C     

    

Pro
xy



R  I OR IO  
   I  

I I   O    I

 I  OC IO

I IO  R IR  

       
              

I  C

O  O O

    

O   I      

  

Pro
xy



    

O  O  R  CO

O  O C  O R O

OR  R IR

RO R O O

R  O  O  O

  
R

  
   

 

OR 

OR 

OR 

 R 

Pro
xy



 R OR

R I I  RO  RI  O I

R I   RI  CO  O  RO  RI

CO  O  O ICI IO  

Pro
xy



    

   I     

   I     

   I     

  R     

Pro
xy



Form 10-KFForm 1100-K





10-K



 10-K



 

                
               
            

              
                

               
                  
               

              
               

                 
                  
              

               
              

               
                 
                
                   

                      
               

             
                 
                     

                
                 

      

10-K



 

                
                 

                    
                  

             
                       

                 
                

           
             

            
            

            

                     
                
                   
       

 
                    

               
              
               
    

 
                

                
                

                
              

                
 

 
Training & Development 

                   
               
               

                 
                   

             
               

    
 
Recognition 

                  
                 

 10-K



 

               
                 

                  
              

                 
 
Diversity, Equity and Inclusion (“DEI”) 

                    
                

              
              

                
       

 
Health and Safety 

                 
                 

          
 

                 
                    

                       
       

 

10-K



 

           
  

    
    
    

    
    

    
    

    
    
    

    
    

    
    

    
    

    
    

    
    

    
    
    
    

    
    
    

    
     
     
     
     
     
     

    
    

    
    

     
     

     
     
     

    
    

    
    
    

    
     

     
    
    

      
    

    
     

 

 10-K



 

Store Formats 
              

                  
                    

                     
                       

             

Store Personnel Training and Incentives 
                 

                
             

               
              

               
               

              
       

Store Support Centers 
                

              
                 

                  
  

 
Store Automation 

                   
                

                   
                    

               

              
             

              
              

   

                 
                

                     
             

                     
                 

     

 

10-K



 

             
   

         
      

      
      

       
      

      
 

                    
                
                  

                
             

                     
                   

                
                   
                 

                 
                  

                 
                  

Customer Service 
                 
               

                  
                   

            
                     

                 
               

 

                 
                    

                    
                

               

 10-K



 

Merchandising 
                 

   

   
    
  

    
  

  
  

   
  

   
  

  
  
  
  

    
  

   
  

      
       

     
       

     
       

  
   

    
    

     
     

  

    
    

    
      

     
  

   
    

    
    

 
 
    

    
 
 

 
                

                    
                    

                
                  

            

Pricing 
                   

                 
               

                
                
                 

 

Brand Marketing: Marketing and Loyalty 
                
                

              
                  

                 
             

Store Design, Visual Merchandising and Promotional Execution 
                  

              
               

                
             

10-K



 

                
               

                  
                 

                    
                   

                   
                 
   

                   
                      

                
                 

                        
                    

              
                 
                   

                  
       

                
              

                
    

               
               

              
                

                 
              

                
    

                  
                
                

                
              

              
  

 10-K



 

              
                 

                    
 “Legal and Regulatory Risks”  “Information Technology, Cybersecurity and Data Privacy Risks”   

        

                
                

                   
             

            
              

             

                  
                  
                   
                   

                   
                    

 

               
                 

                
                   

                    
                  

    

                    
               

    

William C. Rhodes, III, 58—Chairman, President and Chief Executive Officer, Customer Satisfaction 
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Jamere Jackson, 54—Chief Financial Officer, Customer Satisfaction 

                  
                  

                 
                 

                
                  
                    

       
 
Thomas B. Newbern, 61—Chief Operating Officer, Customer Satisfaction 

                
                
           

                
               

               
 
William R. Hackney, 58—Executive Vice President – Merchandising, Marketing and Supply Chain, Customer 
Satisfaction 

               
              

                   
              

        

Jennifer M. Bedsole, 52—Senior Vice President, General Counsel & Secretary, Customer Satisfaction 
                  

                  
           

 
K. Michelle Borninkhof, 49 Senior Vice President and Chief Information Officer, Customer Satisfaction 

                 
                

                
              

           

Preston B. Frazer, 47—Senior Vice President – Finance, Store Development and Strategy, Customer Satisfaction 
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Grant E. McGee, 61—Senior Vice President – Commercial, Customer Satisfaction 
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Albert Saltiel, 59—Senior Vice President – Marketing and E-Commerce, Customer Satisfaction 

                 
                    

                   
                

               
 
Richard C. Smith, 59—Senior Vice President – Human Resources, Customer Satisfaction 
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(1) Square footage excludes store support centers, regional offices, distribution centers and the areas that hold the 

local mega hub and hub expanded assortment. 
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(1) Average price per share includes excise tax assessed at one percent of the fair market value of net stock 

repurchases. 
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(in thousands, except per share data, same store sales 
and selected operating data) 
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(1) The 52 weeks ended August 28, 2021 and August 29, 2020 were negatively impacted by pandemic related 
expenses, including Emergency Time-Off of approximately $43.0 million (pre-tax) and $83.9 million (pre-tax), 
respectively. 

(2)  The fiscal year ended August 31, 2019 consisted of 53 weeks. 
(3)  Fiscal 2019 includes a benefit to net income related to the Tax Cuts and Jobs Act of $6.3 million, net of 

repatriation tax.  
(4)  Fiscal 2023, 2022, 2021, 2020 and 2019 include excess tax benefits from stock option exercises of $92.2 million, 

$63.2 million, $56.4 million, $20.9 million, and $46.0 million, respectively. 
(5)  The domestic and international comparable sales increases are based on sales for all AutoZone stores open at 

least one year. Constant currency same store sales exclude impacts from fluctuations of foreign exchange rates 
by converting both the current year and prior year international results at the prior year foreign currency 
exchange rate. Same store sales are computed on a 52-week basis. Relocated stores are included in the same 
store sales computation based on the year the original store was opened. Closed store sales are included in the 
same store sales computation up to the week it closes, and excluded from the computation for all periods 
subsequent to closing. All sales through our www.autozone.com website, including consumer direct ship-to-
home sales, are also included in the computation.  

(6) The Company adopted ASU 2016-02, Leases (Topic 842), beginning with its first quarter ended November 23, 
2019 which resulted in the Company recognizing a right-of-use asset (“ROU asset”) and a corresponding lease 
liability on the balance sheet. 

(7) Inclusive of excise tax of $23.7 million for the year ended August 26, 2023. The excise tax is assessed at one 
percent of the fair market value of net stock repurchases after December 31, 2022. During the third quarter of 
fiscal 2020, the Company temporarily suspended share repurchases under the share repurchase program in 
response to the COVID-19 pandemic which was restarted beginning in the first quarter of fiscal 2021. 

(8) Inventory turnover is calculated as cost of sales divided by the average merchandise inventory balance over the 
trailing 5 quarters. 

(9) After-tax return on invested capital is defined as after-tax operating profit (excluding rent charges) divided by 
invested capital (which includes a factor to capitalize leases). For fiscal 2019, after-tax operating profit was 
adjusted for the impact of the average revaluation of deferred tax liabilities, net of repatriation tax. See 
Reconciliation of Non-GAAP Financial Measures in Management’s Discussion and Analysis of Financial 
Condition and Results of Operations. 

(10) Adjusted debt to EBITDAR is defined as the sum of total debt, finance lease obligations and annual rents times 
six; divided by net income plus interest, taxes, depreciation, amortization, rent and share-based compensation 
expense. See Reconciliation of Non-GAAP Financial Measures in Management’s Discussion and Analysis of 
Financial Condition and Results of Operations  

(11) Cash flow before share repurchases and changes in debt is defined as the change in cash and cash equivalents 
less the change in debt plus treasury stock purchases. See Reconciliation of Non-GAAP Financial Measures in 
Management’s Discussion and Analysis of Financial Condition and Results of Operations. 
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Fiscal 2023 Compared with Fiscal 2022 
                    
                    

                  
               

                   
     

 
 

 
 

          
          

            
 
(1) Constant currency same store sales exclude impacts from fluctuations of foreign exchange rates by converting 

both the current year and prior year international results at the prior year foreign currency exchange rate. 
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Financial Commitments 
             

       

  
   
(in thousands)    
   

                     
           

           
           

           
           

         
     
 
(1) Debt balances represent principal maturities, excluding interest, discounts, and debt issuance costs. 
(2) Represents obligations for interest payments on long-term debt. 
(3) Operating and finance lease obligations include related interest in accordance with ASU 2016-02, Leases 

(Topic 842). 
(4) Self-insurance reserves reflect estimates based on actuarial calculations and are presented net of insurance 

receivables. Although these obligations do not have scheduled maturities, the timing of future payments are 
predictable based upon historical patterns. Accordingly, we reflect the net present value of these obligations in 
our Consolidated Balance Sheets. 

(5) Represents commitments to make additional capital contributions to certain tax credit equity investments upon 
achievement of project milestones. 

                  
                

                      
                   
  

 
Off-Balance Sheet Arrangements 
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Reconciliation of Non-GAAP Financial Measure: Cash Flow Before Share Repurchases and Changes in Debt 
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(1) During the third quarter of fiscal 2020, the Company temporarily suspended share repurchases under the share 

repurchase program in response to the COVID-19 pandemic. 
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Reconciliation of Non-GAAP Financial Measure: Adjusted After-tax ROIC 
                
                 

              
     

 
(in thousands, except percentage) 
 

                    
        

       
       

      
            

        
     

       
        

         
         
       

     
             

 
Reconciliation of Non-GAAP Financial Measure: Adjusted Debt to EBITDAR 

                  
                    

              
             

    

 
(in thousands, except ratio) 
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(1) The fiscal year ended August 31, 2019 consisted of 53 weeks. 
(2) Effective September 1, 2019, the Company adopted ASU 2016-02, Leases (Topic 842), the new lease accounting 

standard that required the Company to recognize operating lease assets and liabilities in the balance sheet. The 
table below outlines the calculation of rent expense and reconciles rent expense to total lease cost, per ASC 
842, the most directly comparable GAAP financial measure, for the 52 weeks ended, August 26, 2023, 
August 27, 2022 and August 28, 2021.  

    

 
(in thousands) 
 

          
         
       

         
      

 
(3) For fiscal 2023, 2022, 2021 and 2020, the effective tax rate was 20.2%, 21.1%, 21.1% and 21.8%, respectively.  
(4) For fiscal 2019 after-tax operating profit was adjusted for the impact of the revaluation of deferred tax 

liabilities, net of repatriation tax. 
(5) All averages are computed based on trailing five quarters. 
(6) Rent is multiplied by a factor of six to capitalize operating leases in the determination of pre-tax invested 

capital. 
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See Notes to Consolidated Financial Statements. 
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See Notes to Consolidated Financial Statements. 
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See Notes to Consolidated Financial Statements.  
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(1) Inclusive of excise tax of $23.7 million for the year ended August 26, 2023. The excise tax is assessed at one 

percent of the fair market value of net stock repurchases after December 31, 2022. 
 

See Notes to Consolidated Financial Statements. 
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(1) Foreign currency is shown net of U.S. tax to account for foreign currency impacts of certain undistributed non-U.S. 

subsidiaries earnings. Other foreign currency is not shown net of additional U.S. tax as other basis differences of non-U.S. 
subsidiaries are intended to be permanently reinvested 

(2) Amounts shown are net of taxes/tax benefits.  
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Corporate Information



AutoZone’s CEO Team
Corporate Information

  Re uired to le under Section 16 of the Securities and Exchange 
Act of 1934.

ur C  eam, made up of all AutoZone’s icers, orks tirelessly to support and continue to enhance the AutoZone that exists today. e lead 
as a team and e in as a team. hrough their support and guidance, ut most importantly through the commitment and passion of 119,  
AutoZoners, the Company is ell positioned for future gro th and prosperity.

William C. Rhodes, III†

Chairman, President 
and CEO

Vice Presidents
Customer Satisfaction

Customer Satisfaction

Senior Vice Presidents
Customer Satisfaction

Philip B. Daniele III†

CEO-Elect
William R. Hackney†

Executive Vice 
President, 
Merchandising 
Marketing and 
Supply Chain 

Jamere Jackson† 

Chief Financial O icer
homas B. Ne ern†

Chief Operating O icer

Curtis L. Allen
Stores

Jarvis D. Allen
Stores

Jennie E. Anderson
Loss Prevention

Doug E. Bald in
Chief Information 
Security O icer

Jerry D. Barton
Financial Planning
and Analysis

Ed ard Beltran
Stores

Charles D. Blank
Commercial

Mauricio Braz
Presidente  
AutoZone do Brasil

Michael B. Campanaro 
Information Technology

Brian L. Camp ell
Tax, Treasury and 
Investor Relations

Bailey L. Childress
Merchandise Pricing 
and Analysis

J. Christopher Coletta
Tax

Anthony J. Dudek
Information Technology

Ro ert A. Durkin
Distribution

Joseph Espinosa
Stores

Duane M. Findley
Merchandising

Priya A. Galante
Assistant General Counsel
and Assistant Secretary

Timothy J. Goddard
Store Development

Omar Gomez
Stores

Jilynna J. Greene
Field Human Resources

Andre  H. Har in
Distribution

Matthe  C. Harmon
Bene ts, Compensation  
and HR Systems

Troy L. Hitchcock
Merchandising

Anna E. Hook
Replenishment

Joshua W. Hughes
Stores

Joyce L. Johns
Internal Audit

Manoj Koratty  
Chief Technology O icer

Maria M. Leggett
Assistant General Counsel
and Assistant Secretary

Lindsay W. Lehman
Marketing

S. Jamey Maki
E-Commerce

Sat inder S. Mangat
President ALLDATA

M. Denise McCullough
Transportation

David E. McKinney
Human Resources and 
Public A airs

Jason M. McNeil
Global Sourcing 

J. Brett Mullis
Stores

J. Scott Murphy†

Controller

Ashley T. Prieto
Merchandising

Anthony D. Rose, Jr.
Visual Merchandising
and Content

Nakul Sarraf
Information Technology

Joe L. Sellers, Jr.
Commercial

Brett L. Shanaman
Store Operations

Grace O. Sharpley
Strategy

Michael P. Shipman 
Information Technology

Steven M. Stoll 
Merchandising

John M. Tippitt 
Information Technology

Patrick D.B. We  
Presidente  
AutoZone de Mexico

Jennifer M. Bedsole†

General Counsel and 
Secretary
 
K. Michelle Borninkhof†

Chief Information O icer

Preston B. Frazer†

Finance, Store
Development and 
Strategy

Eric S. Gould†

Supply Chain

Domingo J. Hurtado†

International

Dennis W. LeRiche†

Store Operations

Grant E. McGee†

Commercial

Charlie Pleas, III†

Accounting and
Finance

Al ert Saltiel†

Marketing and
E-Commerce

Richard C. Smith†

Human Resources



Transfer Agent and Registrar

Computershare Investor Services
P.O. Box 43069
Providence, RI 02940-3069
(877) 282-1168
(781) 575-2723
www.computershare.com

Annual Meeting

The Annual Meeting of Stockholders 
of AutoZone, Inc. will be held on 
Wednesday, December 20, 2023, 8:00 
am Central Standard Time. The meeting 
will be held at the J.R. Hyde III Store 
Support Center located at 123 S. Front 
St. Memphis, TN 38103. Instructions on 
how shareholders can attend the annual 
meeting are provided in the
Proxy Statement.

Investor Relations Website

Available at www.autozone.com and click 
on “Investor Relations” at the bottom of 
the page

Company Websites

www.autozone.com
www.autozonepro.com
www.alldata.com
www.duralastparts.com

Stock Exchange Listing

New York Stock Exchange
Ticker Symbol: AZO

Auditors

Ernst & Young, LLP
Memphis, Tennessee

Code of Ethical Conduct

Available at www.autozone.com and click 
on “Investor Relations” at the bottom of 
the page

Environmental, Social and 
Governance Report

Available at www.autozone.com and click 
on “ESG” at the bottom of the page

Form of 10-K / Quarterly Report

Stockholders may obtain, free of charge, a 
copy of AutoZone’s annual report on Form  
10-K, its quarterly reports on Form 10-Q 
as led with the Securities and Exchange 
Commission and quarterly press releases  
by contacting 
•       Investor Relations

P.O. Box 2198 
Memphis, TN 38101

• Phoning (901) 495-7185 or 
• Emailing investor.relations@autozone.com

Copies of all documents led by AutoZone 
with the Securities and Exchange 
Commission, including Annual Reports on 
Form 10-K and Quarterly Reports on Form 
10-Q, are also available at the SEC’s EDGAR 
server at www.sec.gov.

Stockholders of Record

As of October 23, 2023, there were 1,703 
stockholders of record, excluding the 
number of bene cial owners whose
shares were represented by security 
position listing.

Board of Directors

(1) Audit Committee, (2) Compensation Committee, (3) Nominating and Corporate Governance Committee, * Committee Chair, † Lead Director

In addition with the previously announced leadership transition plan, the Board intends to appoint Mr. Daniele to the role of President and Chief Executive Officer and to serve on the Board of Directors effective January 2024.

Michael A. George (1)

Former President and CEO
Qurate Retail

Linda A. Goodspeed (1,2)

Former Managing Partner and COO
WealthStrategies Financial Advisors 

Earl G. Graves, Jr. (†,3*)

President and CEO
Black Enterprise

Enderson Guimaraes (3)

Former President and COO 
Laureate Education Inc.

Brian P. Hannasch (2)

President and CEO 
Alimentation Couche-Tard

D. Bryan Jordan (1*,3)

Chairman, President and CEO
First Horizon Corporation

Gale V. King (2)

Former Executive Vice President & 
Chief Administrative O icer
Nationwide Mutual Insurance

George R. Mrkonic, Jr. (1, 2*)

Former Non-Executive Chairman
MARU Group

William C. Rhodes, III
Chairman, President and CEO
AutoZone, Inc.

Jill A. Soltau (3)

Former CEO
J.C. Penney Company, Inc.



123 S. Front Street
Memphis, TN 38103-3607

(901) 495-6500
www.autozone.com


