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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements.

AUTOZONE, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

November 23, August 31,
(in thousands) 2024 2024
Assets
Current assets:
Cash and cash equivalents $ 304,018 $ 298,172
Accounts receivable 533,485 545,575
Merchandise inventories 6,274,070 6,155,218
Other current assets 308,977 307,794
Total current assets 7,420,550 7,306,759
Property and equipment:
Property and equipment 11,489,436 11,305,125
Less: Accumulated depreciation and amortization (5,208,333) (5,121,586)
6,281,103 6,183,539
Operating lease right-of-use assets 3,086,857 3,057,780
Goodwill 302,645 302,645
Deferred income taxes 79,400 83,689
Other long-term assets 295,207 242,126
Total long-term assets 3,764,109 3,686,240
Total assets $ 17,465,762 $ 17,176,538
Liabilities and Stockholders’ Deficit
Current liabilities:
Accounts payable $ 749869 $ 7,355,701
Current portion of operating lease liabilities 270,077 266,855
Accrued expenses and other 1,034,313 1,060,746
Income taxes payable 85,484 30,941
Total current liabilities 8,888,570 8,714,243
Long-term debt 9,012,539 9,024,381
Operating lease liabilities, less current portion 2,982,977 2,960,174
Deferred income taxes 496,003 447,067
Other long-term liabilities 758,594 780,287
Commitments and contingencies
Stockholders’ deficit:
Preferred stock, authorized 1,000 shares; no shares issued — —
Common stock, par value $.01 per share, authorized 200,000 shares; 17,495 shares issued and
16,810 shares outstanding as of November 23, 2024; 17,451 shares issued and 16,926 shares
outstanding as of August 31, 2024 175 175
Additional paid-in capital 1,684,064 1,621,553
Retained deficit (3,860,049) (4,424,982)
Accumulated other comprehensive loss (407,155) (361,618)
Treasury stock, at cost (2,089,956) (1,584,742)
Total stockholders’ deficit (4,672,921) (4,749,614)
Total liabilities and stockholders' deficit $ 17,465,762 $ 17,176,538

See Notes to Condensed Consolidated Financial Statements.
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AUTOZONE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)
Twelve Weeks Ended
November 23, November 18,
2024 2023
(in thousands, except per share data)
Net sales $ 4,279,641 $ 4,190,277
Cost of sales, including warehouse and delivery expenses 2,011,584 1,976,261
Gross profit 2,268,057 2,214,016
Operating, selling, general and administrative expenses 1,426,908 1,365,412
Operating profit 841,149 848,604
Interest expense, net 107,629 91,384
Income before income taxes 733,520 757,220
Income tax expense 168,587 163,757
Net income $ 564,933 $ 593,463
Weighted average shares for basic earnings per share 16,913 17,709
Effect of dilutive stock equivalents 457 525
Weighted average shares for diluted earnings per share 17,370 18,234
Basic earnings per share $ 3340 § 33.51
Diluted earnings per share $ 32.52 $ 32.55
See Notes to Condensed Consolidated Financial Statements.
AUTOZONE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)
Twelve Weeks Ended
November 23, November 18,
2024 2023

(in thousands)
Net income $ 564,933 $ 593,463
Other comprehensive (loss) income:

Foreign currency translation adjustments (44,989) (20,221)

Unrealized (losses) gains on marketable debt securities, net of taxes (952) 295

Net derivative activities, net of taxes 404 403
Total other comprehensive loss (45,537) (19,523)
Comprehensive income $ 519,396 $ 573,940

See Notes to Condensed Consolidated Financial Statements.
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AUTOZONE, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

(in thousands)

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash provided by operating

activities:

Depreciation and amortization of property and equipment

Other non-cash income
Amortization of debt origination fees
Deferred income taxes
Share-based compensation expense
Changes in operating assets and liabilities:
Accounts receivable
Merchandise inventories
Accounts payable and accrued expenses
Income taxes
Other, net
Net cash provided by operating activities

Cash flows from investing activities:
Capital expenditures
Purchase of marketable debt securities
Proceeds from sale of marketable debt securities
Investment in tax credit equity investments
Proceeds from disposal of capital assets and other, net
Net cash used in investing activities

Cash flows from financing activities:
Net payments of commercial paper
Proceeds from issuance of debt
Net proceeds from sale of common stock
Purchase of treasury stock
Repayment of principal portion of finance lease liabilities
Other, net
Net cash used in financing activities

Effect of exchange rate changes on cash
Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

See Notes to Condensed Consolidated Financial Statements.

Twelve Weeks Ended
November 23, November 18,
2024 2023
$ 564,933  §$ 593,463
133,173 120,224
— (2,000)
3,018 2,810
(4,831) 882
26,117 22,913
9,873 6,856
(136,181) (21,899)
170,032 33,762
103,019 96,793
(57,350) (23,545)
811,803 830,259
(247,035) (235,428)
(12,311) (4,115)
12,614 1,944
(31,018) (41,150)
12,001 8,235
(265,749) (270,514)
(15,000) (76,900)
— 1,000,000
36,002 41,448
(540,086) (1,486,876)
(23,106) (20,202)
4,094 (9,696)
(538,096) (552,226)
(2,112) (1,592)
5,846 5,927
298,172 277,054
$ 304,018  $ 282,981
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AUTOZONE, INC.
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ DEFICIT

(Unaudited)
Twelve Weeks Ended November 23, 2024
Accumulated
Common Additional Other
Shares  Common Paid-in Retained Comprehensive Treasury
(in thousands) Issued Stock Capital Deficit Loss Stock Total
Balance at August 31, 2024 17,451 § 175 $ 1,621,553 § (4,424,982) § (361,618) $ (1,584,742) §$ (4,749,614)
Net income — — — 564,933 — — 564,933
Total other comprehensive loss — — — — (45,537) — (45,537)
Purchase of 160 shares of treasury stock — — — — — (505,214) (505,214)
Issuance of common stock under stock options
and stock purchase plans 44 — 36,002 — — — 36,002
Share-based compensation expense — — 26,509 — — — 26,509
Balance at November 23, 2024 17,495 $ 175 $ 1,684,064 §$ (3,860,049) $ (407,155) $ (2,089,956) $ (4,672,921)
Twelve Weeks Ended November 18, 2023
Accumulated
Common Additional Other
Shares  Common Paid-in Retained Comprehensive Treasury
(in thousands) Issued Stock Capital Deficit Loss Stock Total
Balance at August 26, 2023 18936 $ 189 §$ 1,484,992 §(2,959,278) $ (190,836) $ (2,684,961) $ (4,349,894)
Net income — — — 593,463 — — 593,463
Total other comprehensive loss — — — — (19,523) — (19,523)
Purchase of 580 shares of treasury stock — — — — — (1,501,236) (1,501,236)
Issuance of common stock under stock options
and stock purchase plans 48 1 41,447 — — — 41,448
Share-based compensation expense — — 22,071 — — — 22,071
Balance at November 18, 2023 18984 $§ 190 § 1,548,510 $ (2,365.815) $  (210,359) $ (4.186,197) $ (5,213,671)

See Notes to Condensed Consolidated Financial Statements.
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AUTOZONE, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

Note A — General

The accompanying unaudited Condensed Consolidated Financial Statements have been prepared in accordance with United
States (“U.S.”) generally accepted accounting principles (“U.S. GAAP”) for interim financial information and are
presented in accordance with the requirements of Form 10-Q and Article 10 of Regulation S-X of the Securities and
Exchange Commission’s (the “SEC”) rules and regulations. Accordingly, they do not include all of the information and
footnotes required by U.S. GAAP for complete financial statements. In the opinion of management, all adjustments,
including normal recurring accruals, considered necessary for a fair presentation have been included. For further
information, refer to the consolidated financial statements and related notes included in the AutoZone, Inc. (“AutoZone” or
the “Company”’) Annual Report on Form 10-K for the year ended August 31, 2024.

Operating results for the twelve weeks ended November 23, 2024, are not necessarily indicative of the results that may be
expected for the full fiscal year ending August 30, 2025. Each of the first three quarters of AutoZone’s fiscal year consists
of 12 weeks, and the fourth quarter consists of 16 or 17 weeks. The fourth quarter of fiscal 2025 has 16 weeks, and the
fourth quarter of fiscal 2024 had 17 weeks.

Recently Issued Accounting Pronouncements

In November 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”)
2023-07, Segment Reporting (Topic 280). The amendments in this ASU require disclosures, on an annual and interim basis,
of significant segment expenses that are regularly provided to the chief operating decision maker (CODM), as well as the
aggregate amount of other segment items included in the reported measure of segment profit or loss. This ASU requires
that a public entity disclose the title and position of the CODM and an explanation of how the CODM uses the reported
measure(s) of segment profit or loss. Public entities will be required to provide all annual disclosures currently required by
Topic 280 in interim periods, and entities with a single reportable segment are required to provide all the disclosures
required by the amendments in the update and existing segment disclosures in Topic 280. ASU 2023-07 is effective for
fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after December 15,
2024, and requires retrospective adoption. Early adoption is permitted. The Company will adopt this standard beginning
with our fiscal 2025 annual filing. The Company is currently evaluating these new disclosure requirements and the impact
of adoption.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740). The amendments in this ASU are intended
to enhance the transparency of income tax information by updating income tax disclosure requirements. The guidance is
effective for public entities for annual periods beginning after December 15, 2024, and early adoption is permitted. The
amendments in this ASU should be applied on a prospective basis; however, retrospective application is permitted. The
Company will adopt this standard with our fiscal 2026 annual filing. The Company is currently evaluating these new
disclosure requirements and does not expect the adoption to have a material impact.

In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense
Disaggregation Disclosures (Subtopic 220-40). This ASU requires disclosure in the notes to financial statements, at each
interim and annual reporting period, of specified information about certain costs and expenses including purchases of
inventory, employee compensation, depreciation and intangible asset amortization included in each relevant expense
caption. Also required is a qualitative description of the amounts remaining in relevant expense captions that are not
separately disaggregated. This ASU is effective for all public entities for fiscal years beginning after December 15, 2026,
and interim periods beginning after December 15, 2027, and early adoption is permitted. This ASU should be applied
either prospectively to financial statements issued after the effective date of this update or retrospectively to all prior
periods presented in the financial statements. The Company will adopt this standard with our fiscal 2028 annual filing. The
Company is currently evaluating these new disclosure requirements and the impact of adoption.
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Note B — Merchandise Inventories

Merchandise inventories include related purchasing, storage and handling costs. Inventory cost has been determined using
the last-in, first-out (“LIFO”) method stated at the lower of cost or market for domestic inventories and the weighted
average cost method stated at the lower of cost or net realizable value for Mexico and Brazil inventories. The Company’s
policy is not to write up inventory in excess of replacement cost. Due to price changes on the Company’s merchandise
purchases, primarily driven by fluctuating freight costs, the Company’s LIFO credit reserve balance was $19.0 million at
November 23, 2024, and August 31, 2024. Increases to the Company’s LIFO credit reserve balance are recorded as a non-
cash charge to cost of sales and decreases are recorded as a non-cash benefit to cost of sales.

Note C — Variable Interest Entities

The Company invests in certain tax credit funds that promote renewable energy and generate a return primarily through the
realization of federal tax credits. The Company considers its investment in these tax credit funds as investments in variable
interest entities (“VIEs”). The Company evaluates the investment in any VIE to determine whether it is the primary
beneficiary. The Company considers a variety of factors in identifying the entity that holds the power to direct matters that
most significantly impact the VIE’s economic performance including, but not limited to, the ability to direct financing,
leasing, construction and other operating decisions and activities. As of November 23, 2024, the Company held tax credit
equity investments that were deemed to be VIEs and determined that it was not the primary beneficiary of the entities, as it
did not have the power to direct the activities that most significantly impacted the entities and accounted for these
investments using the equity method. The Company’s maximum exposure to losses is generally limited to its net
investment, which was $84.9 million and $53.9 million as of November 23, 2024, and August 31, 2024, respectively, and
was included within the Other long-term assets caption in the Condensed Consolidated Balance Sheets.

Note D — Fair Value Measurements

The Company defines fair value as the price received to transfer an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. In accordance with ASC 820, Fair Value Measurements
and Disclosures, the Company uses the fair value hierarchy, which prioritizes the inputs used to measure fair value. The
hierarchy, as defined below, gives the highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities and the lowest priority to unobservable inputs. The three levels of the fair value hierarchy are set forth below:

Level 1 inputs—unadjusted quoted prices in active markets for identical assets or liabilities that the Company can
access at the measurement date.

Level 2 inputs—inputs other than quoted market prices included within Level 1 that are observable, either directly or
indirectly, for the asset or liability.

Level 3 inputs—unobservable inputs for the asset or liability, which are based on the Company’s own assumptions as
there is little, if any, observable activity in identical assets or liabilities.
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Marketable Debt Securities Measured at Fair Value on a Recurring Basis

The Company’s marketable debt securities measured at fair value on a recurring basis were as follows:

November 23, 2024

(in thousands) Level 1 Level 2 Level 3 Fair Value

Other current assets $ 21,486 $ 12,849  §$ — 3 34,335

Other long-term assets 31,153 55,155 — 86,308
$ 52,639 §$ 68,004 $ — 120,643

August 31, 2024

(in thousands) Level 1 Level 2 Level 3 Fair Value

Other current assets $ 26,6097 $ 11,734  § — 3 38,431

Other long-term assets 27,031 56,696 — 83,727
$ 53,728 $ 68,430 $ — 3 122,158

At November 23, 2024, the fair value measurement amounts for assets and liabilities recorded in the accompanying
Condensed Consolidated Balance Sheets consisted of short-term marketable debt securities of $34.3 million, which are
included within Other current assets, and long-term marketable debt securities of $86.3 million, which are included in
Other long-term assets. The Company’s marketable debt securities are typically valued at the closing price in the principal
active market as of the last business day of the quarter or through the use of other market inputs relating to the securities,
including benchmark yields and reported trades. The fair values of the marketable debt securities, by asset class, are
described in “Note E — Marketable Debt Securities.”

Financial Instruments not Recognized at Fair Value

The Company has financial instruments, including cash and cash equivalents, accounts receivable, other current assets and
accounts payable. The carrying amounts of these financial instruments approximate fair value because of their short
maturities. A discussion of the carrying values and fair values of the Company’s debt is included in “Note H — Financing.”

Note E — Marketable Debt Securities

Marketable debt securities are carried at fair value, with unrealized gains and losses, net of income taxes, recorded in
Accumulated other comprehensive loss until realized, and any credit risk related losses are recognized in net income in the
period incurred. The Company’s basis for determining the cost of a security sold is the “Specific Identification Model.”

The Company’s available-for-sale marketable debt securities consisted of the following:

November 23, 2024

Amortized Gross Gross
Cost Unrealized  Unrealized Fair
(in thousands) Basis Gains Losses Value
Corporate debt securities $ 34366 $ 57 $ (243) $§ 34,180
Government bonds 50,628 274 (714) 50,188
Mortgage-backed securities 22,014 59 (279) 21,794
Asset-backed securities and other 14,481 34 (34) 14,481

$ 121,489 § 424 § (1,270) $ 120,643




Table of Contents

August 31, 2024

Amortized Gross Gross
Cost Unrealized  Unrealized Fair
(in thousands) Basis Gains Losses Value
Corporate debt securities $ 32355 § 183 $ (78) $ 32,460
Government bonds 50,251 483 (493) 50,241
Mortgage-backed securities 22,859 326 95) 23,090
Asset-backed securities and other 16,327 66 (26) 16,367

$121,792 $ 1,058 S (692) $ 122,158

The contractual maturities of the Company’s available for sale marketable debt securities are as follows:

November 23, 2024

Amortized Fair
(in_thousands) Cost Basis Value
Due within one year $ 35904 $ 34,335
Due after one year through five years 50,134 51,471
Due after five years through ten years 18,540 18,085
Due after ten years 16,911 16,752

$§ 121489 § 120,643

At November 23, 2024, the Company held 92 securities that are in an unrealized loss position of approximately $1.3
million. In evaluating whether a credit loss exists for the securities, the Company considers factors such as the severity of
the loss position, the credit worthiness of the investee, the term to maturity and the intent and ability to hold the
investments until maturity or until recovery of fair value. An allowance for credit losses was deemed unnecessary given
consideration of the factors above. The Company did not realize any material gains or losses on its marketable debt
securities during the twelve week period ended November 23, 2024, and the comparable prior year period.

Included above in total available-for-sale marketable debt securities are $111.5 million of marketable debt securities
transferred by the Company’s insurance captive to a trust account to secure its obligations to an insurance company related
to future workers’ compensation and casualty losses as of November 23, 2024, and August 31, 2024.

Note F — Supplier Financing Programs

The Company has arrangements with third-party financial institutions to confirm invoice balances owed by the Company
to certain suppliers and pay the financial institutions the confirmed amounts on the invoice due dates. These arrangements
allow the Company’s inventory suppliers, at their sole discretion, to enter into agreements directly with these financial
institutions to finance the Company’s obligations to the suppliers at terms negotiated between the suppliers and the
financial institutions. Supplier participation is optional and our obligations to our suppliers, including the amount and dates
due, are not impacted by our suppliers’ decision to enter into an agreement with a third-party financial institution. As of
November 23, 2024, and August 31, 2024, the Company had supplier obligations outstanding that had been confirmed
under these arrangements of $5.0 billion and $4.9 billion, respectively, which are included in Accounts payable and $206.5
million and $226.7 million, respectively, which are included in Other long-term liabilities in the Condensed Consolidated
Balance Sheets.

Note G — Litigation

The Company is involved in various legal proceedings incidental to the conduct of its business, including, but not limited
to, claims and allegations related to wage and hour violations, unlawful termination, employment practices, product
liability, privacy and cybersecurity, environmental matters, intellectual property rights or regulatory compliance. The
Company does not currently believe that, either individually or in the aggregate, these matters will result in liabilities
material to the Company’s financial condition, results of operations or cash flows.

10




Table of Contents

Note H — Financing

The Company’s debt consisted of the following:

November 23, August 31,

(in thousands) 2024 2024
3.250% Senior Notes due April 2025, effective interest rate 3.36% $ 400,000 $ 400,000
3.625% Senior Notes due April 2025, effective interest rate 3.78% 500,000 500,000
3.125% Senior Notes due April 2026, effective interest rate 3.28% 400,000 400,000
5.050% Senior Notes due July 2026, effective interest rate 5.09% 450,000 450,000
3.750% Senior Notes due June 2027, effective interest rate 3.83% 600,000 600,000
4.500% Senior Notes due February 2028, effective interest rate 4.43% 450,000 450,000
6.250% Senior Notes due November 2028, effective interest rate 6.46% 500,000 500,000
3.750% Senior Notes due April 2029, effective interest rate 3.86% 450,000 450,000
5.100% Senior Notes due July 2029, effective interest rate 5.30% 600,000 600,000
4.000% Senior Notes due April 2030, effective interest rate 4.09% 750,000 750,000
1.650% Senior Notes due January 2031, effective interest rate 2.19% 600,000 600,000
4.750% Senior Notes due August 2032, effective interest rate 4.76% 750,000 750,000
4.750% Senior Notes due February 2033, effective interest rate 4.70% 550,000 550,000
5.200% Senior Notes due August 2033, effective interest rate 5.22% 300,000 300,000
6.550% Senior Notes due November 2033, effective interest rate 6.71% 500,000 500,000
5.400% Senior Notes due July 2034, effective interest rate 5.54% 700,000 700,000
Commercial paper, weighted average interest rate 4.65% at November 23, 2024 and 5.40%
at August 31, 2024 565,000 580,000
Total debt before discounts and debt issuance costs 9,065,000 9,080,000

Less: Discounts and debt issuance costs 52,461 55,619
Long-term debt $ 9,012,539 § 9,024,381

On November 15, 2021, the Company amended and restated its existing revolving credit facility (as amended from time to
time, the “Revolving Credit Agreement”) pursuant to which the Company’s borrowing capacity was increased from $2.0
billion to $2.25 billion, and the maximum borrowing under the Revolving Credit Agreement may, at the Company’s option,
subject to lenders’ approval, be increased from $2.25 billion to $3.25 billion. On November 15, 2022, the Company
amended the Revolving Credit Agreement, extending the termination date by one year, and on November 15, 2024 the
Company amended the Revolving Credit Agreement to extend the termination date an additional one year. As amended,
the Revolving Credit Agreement will terminate, and all amounts borrowed will be due and payable on November 15, 2028.
Revolving borrowings under the Revolving Credit Agreement may be base rate loans, Term Secured Overnight Financing
Rate (“SOFR”) loans, or a combination of both, at AutoZone’s election. The Revolving Credit Agreement includes (i) a
$75 million sublimit for swingline loans, (ii) a $50 million individual issuer letter of credit sublimit and (iii) a $250 million
aggregate sublimit for all letters of credit.

Under the Company’s Revolving Credit Agreement, covenants include restrictions on liens, a maximum debt to earnings
ratio, a minimum fixed charge coverage ratio and a change of control provision that may require acceleration of the
repayment obligations under certain circumstances.

As of November 23, 2024, the Company had no outstanding borrowings and $1.7 million of outstanding letters of credit
under the Revolving Credit Agreement.

The Company also maintains a letter of credit facility that allows it to request the participating bank to issue letters of
credit on its behalf up to an aggregate amount of $25 million. The letter of credit facility is in addition to the letters of
credit that may be issued under the Revolving Credit Agreement. As of November 23, 2024, and August 31, 2024, the
Company had no letters of credit outstanding under the letter of credit facility, which expires in June 2025.

In addition to the outstanding letters of credit issued under the committed facilities discussed above, the Company had
$141.6 million in letters of credit outstanding as of both November 23, 2024 and August 31, 2024. These letters of credit

11
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have various maturity dates and were issued on an uncommitted basis. Additionally, the Company’s total surety bonds
commitment was $47.7 million at November 23, 2024, compared with $48.9 million at August 31, 2024. Since its

fiscal year end, the Company has canceled, issued and modified stand-by letters of credit that are primarily renewed on an
annual basis to cover deductible payments to its casualty insurance carriers.

As of November 23, 2024, the $565 million commercial paper borrowings, the $400 million 3.250% Senior Notes due
April 2025 and the $500 million 3.625% Senior Notes due April 2025 were classified as long-term debt in the
accompanying Condensed Consolidated Balance Sheets as the Company currently has the ability and intent to refinance
them on a long-term basis through available capacity under its Revolving Credit Agreement. As of November 23, 2024, the
Company had $2.2 billion of availability under its Revolving Credit Agreement, without giving effect to commercial paper
borrowings, which would allow it to replace these short-term obligations with a long-term financing facility.

The Senior Notes contain a provision that repayment may be accelerated if the Company experiences both a change of
control and a rating event (both as defined in the agreements). The Company’s borrowings under its Senior Notes contain
minimal covenants, primarily restrictions on liens. All of the repayment obligations under its borrowing arrangements may
be accelerated and come due prior to the scheduled payment date if covenants are breached or an event of default occurs.
Interest for the Senior Notes is paid on a semi-annual basis.

The fair value of the Company’s debt was estimated at $8.9 billion as of November 23, 2024, and $9.0 billion as of

August 31, 2024, based on the quoted market prices for the same or similar issues or on the current rates available to the
Company for debt of the same terms (Level 2). Such fair value is less than the carrying value of debt by $120.8 million and
greater than the carrying value of debt by $3.5 million at November 23, 2024, and August 31, 2024, respectively, which
reflects their face amount, adjusted for any unamortized debt issuance costs and discounts.

As of November 23, 2024, the Company was in compliance with all covenants and expects to remain in compliance with
all covenants under its borrowing arrangements.

Note I — Stock Repurchase Program

From January 1, 1998, to November 23, 2024, the Company has repurchased a total of 155.3 million shares of its common
stock at an aggregate cost of $37.5 billion, including 160.1 thousand shares of its common stock at an aggregate cost of
$505.2 million during the twelve week period ended November 23, 2024.

On June 19, 2024, the Board voted to authorize the repurchase of an additional $1.5 billion of the Company’s common
stock in connection with its ongoing share repurchase program, which raised the total value of shares authorized to be
repurchased to $39.2 billion. Considering the cumulative repurchases as of November 23, 2024, the Company had $1.7

billion remaining under the Board’s authorization to repurchase its common stock.

Subsequent to November 23, 2024, and through December 13, 2024, the Company has repurchased 38.2 thousand shares of
its common stock at an aggregate cost of $123.2 million.

Note J — Accumulated Other Comprehensive Loss

Accumulated other comprehensive loss includes foreign currency translation adjustments, unrealized (losses) gains on
marketable debt securities, and net derivative activities.
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Changes in Accumulated other comprehensive loss for the twelve week periods ended November 23, 2024, and November
18, 2023, consisted of the following:

Net
Foreign Unrealized
Currency Gain (Loss)
(in thousands) and Other(® on Securities Derivatives Total
Balance at August 31, 2024 $ 351,272) $ 300 $ (10,646) $ (361,618)
Other comprehensive loss before reclassifications® (44,989) (952) — (45,941)
Amounts reclassified from Accumulated other comprehensive
loss@ — — 404 404
Balance at November 23, 2024 $ (396,261) $ (652) $ (10,242) $ (407,155)
Net
Foreign Unrealized
Currency Gain (Loss)
(in thousands) and Other)  on Securities Derivatives Total
Balance at August 26, 2023 $ (176,557) $ (1,851) $ (12,428) $ (190,836)
Other comprehensive (loss) income before reclassifications(®) (20,221) 295 — (19,926)
Amounts reclassified from Accumulated other comprehensive
loss® — — 403 403
Balance at November 18, 2023 $ (196,778) $ (1,556) $ (12,025) $ (210,359)

(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.

Note K — Share-Based Payments

AutoZone maintains several equity incentive plans, which provide equity-based compensation to non-employee directors
and eligible employees for their service to AutoZone, its subsidiaries or affiliates. The Company recognizes compensation
expense for share-based payments based on the fair value of the awards at the grant date. Share-based payments include
stock option grants, restricted stock grants, restricted stock unit grants, stock appreciation rights, discounts on shares sold
to employees under share purchase plans and other awards. Additionally, directors’ fees are paid in restricted stock units
with value equivalent to the value of shares of common stock as of the grant date. The change in fair value of liability-
based stock awards is also recognized in share-based compensation expense.

Stock Options:

The Company made stock option grants for 118,813 shares during the twelve week period ended November 23, 2024, and
granted options to purchase 130,723 shares during the comparable prior year period. The Company grants options to
purchase common stock to certain of its employees under its equity incentive plans at prices equal to or above the market
value of the stock on the date of grant. Option-vesting periods range from four to five years, with the vast majority of
options vesting ratably over four years. The fair value of each option is amortized into compensation expense on a straight-
line basis over the requisite service period, less estimated forfeitures. Employees who meet the qualified retirement
provisions under the AutoZone, Inc. 2020 Omnibus Incentive Award Plan are assumed to have a 0% forfeiture rate. All
other employee grants assume a 10% forfeiture rate, which is based on historical experience.
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The weighted average fair value of the stock option awards granted during the twelve week periods ended November 23,
2024, and November 18, 2023, using the Black-Scholes-Merton multiple-option pricing valuation model, was $1,020.28
and $913.31 per share, respectively, using the following weighted average key assumptions:

Twelve Weeks Ended
November 23, November 18,
2024 2023
Expected price volatility 26 % 29 %
Risk-free interest rate 3.9 % 4.8 %
Weighted average expected lives (in years) 5.5 54
Forfeiture rate 7 % 7 %
Dividend yield 0 % 0%

During the twelve week period ended November 23, 2024, and the comparable prior year period, 41,085 and 44,644 stock
options, respectively, were exercised at a weighted average exercise price of $872.81 and $931.85, respectively.

As of November 23, 2024, total unrecognized share-based expense related to stock options, net of estimated forfeitures,
was approximately $196.7 million, before income taxes, which we expect to recognize over an estimated weighted average
period of 3.3 years.

Restricted Stock Units:

Restricted stock unit awards are valued at the market price of a share of the Company’s stock on the date of grant. Grants
of employee restricted stock units vest ratably on an annual basis over a four-year service period and are payable in shares
of common stock on the vesting date. Compensation expense for grants of employee restricted stock units is recognized on
a straight-line basis over the four-year service period, less estimated forfeitures, which are consistent with stock option
forfeiture assumptions. Grants of non-employee director restricted stock units are made and expensed on January 1 of
each year, as they vest immediately.

The Company made grants of 2,054 and 2,173 restricted stock unit awards at weighted average grant date fair values of
$3,129.78 and $2,549.04, respectively, during the twelve week periods ended November 23, 2024, and November 18,
2023.

During the twelve week period ended November 23, 2024, and the comparable prior year period, 2,529 and 3,741 restricted
stock unit awards, respectively, were vested at a weighted average grant date fair value of $1,716.43 and $1,383.34,
respectively.

As of November 23, 2024, total unrecognized stock-based compensation expense related to nonvested restricted stock unit
awards, net of estimated forfeitures, was approximately $11.8 million, before income taxes, which we expect to recognize
over an estimated weighted average period of 3.1 years.

Total share-based compensation expense (a component of Operating, selling, general and administrative expenses) was
$26.1 million and $22.9 million, respectively, for the twelve week periods ended November 23, 2024, and November 18,
2023.

For the twelve week period ended November 23, 2024, and the comparable prior year period, 81,028 and 169,798 stock
options, respectively, were excluded from the diluted earnings per share computation because they would have been anti-
dilutive.

See AutoZone’s Annual Report on Form 10-K for the year ended August 31, 2024, and other filings with the SEC, for a
discussion regarding the methodology used in developing AutoZone’s assumptions to determine the fair value of the option
awards and a description of AutoZone’s Amended and Restated 2011 Equity Incentive Award Plan, the AutoZone, Inc.
2020 Omnibus Incentive Award Plan and the Director Compensation Program.
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Note L — Segment Reporting

The Company’s primary operating segments (Domestic Auto Parts, Mexico and Brazil) are aggregated as one reportable
segment: Auto Parts Stores. The criteria the Company used to identify the reportable segment are primarily the nature of
the products the Company sells and the operating results that are regularly reviewed by the Company’s chief operating
decision maker to make decisions about the resources to be allocated to the business units and to assess performance. The
accounting policies of the Company’s reportable segment are the same as those described in “Note A — Significant
Accounting Policies” in its Annual Report on Form 10-K for the year ended August 31, 2024.

The Auto Parts Stores segment is a retailer and distributor of automotive parts and accessories through the Company’s
7,387 stores in the U.S., Mexico and Brazil. Each store carries an extensive product line for cars, sport utility vehicles, vans
and light trucks, including new and remanufactured automotive hard parts, maintenance items, accessories and non-
automotive products.

The Other category reflects business activities of two operating segments that are not separately reportable due to the
materiality of these operating segments. The operating segments include ALLDATA, which produces, sells and maintains
automotive diagnostic, repair and shop management software used in the automotive repair industry and E-commerce,
which includes direct sales to customers through www.autozone.com for sales that are not fulfilled by local stores.

The Company evaluates its reportable segment primarily on the basis of net sales and segment profit, which is defined as
gross profit. Segment results for the periods presented were as follows:

Twelve Weeks Ended

November 23, November 18,
(in thousands) 2024 2023
Net Sales
Auto Parts Stores $ 4,199,732 $ 4,115,694
Other 79,909 74,583
Total $ 4,279,641 $ 4,190,277
Segment Profit
Auto Parts Stores $ 2,220,608 $ 2,170,025
Other 47,449 43,991
Gross profit 2,268,057 2,214,016
Operating, selling, general and administrative expenses (1,426,908) (1,365,412)
Interest expense, net (107,629) (91,384)
Income before income taxes $ 733,520 $ 757,220
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors of
AutoZone, Inc.

Results of Review of Interim Financial Statements

We have reviewed the accompanying condensed consolidated balance sheet of AutoZone, Inc. (the Company) as of
November 23, 2024, the related condensed consolidated statements of income, comprehensive income, stockholders’
deficit and cash flows for the twelve week periods ended November 23, 2024 and November 18, 2023, and the related
notes (collectively referred to as the “condensed consolidated interim financial statements”). Based on our reviews, we are
not aware of any material modifications that should be made to the condensed consolidated interim financial statements for
them to be in conformity with U.S. generally accepted accounting principles.

We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the consolidated balance sheet of the Company as of August 31, 2024, the related consolidated
statements of income, comprehensive income, stockholders’ deficit and cash flows for the year then ended, and the related
notes (not presented herein); and in our report dated October 28, 2024, we expressed an unqualified audit opinion on those
consolidated financial statements. In our opinion, the information set forth in the accompanying condensed consolidated
balance sheet as of August 31, 2024, is fairly stated, in all material respects, in relation to the consolidated balance sheet
from which it has been derived.

Basis for Review Results

These financial statements are the responsibility of the Company’s management. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the SEC and the PCAOB. We conducted our review in
accordance with the standards of the PCAOB. A review of interim financial statements consists principally of applying
analytical procedures and making inquiries of persons responsible for financial and accounting matters. It is substantially
less in scope than an audit conducted in accordance with the standards of the PCAOB, the objective of which is the
expression of an opinion regarding the financial statements taken as a whole. Accordingly, we do not express such an
opinion.

/s/ Ernst & Young LLP

Memphis, Tennessee

December 20, 2024
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

In Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”), we provide a
historical and prospective narrative of our general financial condition, results of operations, liquidity and certain other
factors that may affect the future results of AutoZone, Inc. (“AutoZone” or the “Company”). The following MD&A
discussion should be read in conjunction with our Condensed Consolidated Financial Statements, related notes to those
statements and other financial information, including forward-looking statements and risk factors, that appear elsewhere in
this Quarterly Report on Form 10-Q, our Annual Report on Form 10-K for the year ended August 31, 2024, and our other
filings with the SEC.

Forward-Looking Statements

Certain statements contained herein constitute forward-looking statements that are subject to the safe harbor provisions of
the Private Securities Litigation Reform Act of 1995. Forward-looking statements typically use words such as “believe,”
“anticipate,” “should,” “intend,” “plan,” “will,” “expect,” “estimate,” “project,” “positioned,” “strategy,” “seek,” “may,”
“could” and similar expressions. These are based on assumptions and assessments made by our management in light of
experience, historical trends, current conditions, expected future developments and other factors that we believe
appropriate. These forward-looking statements are subject to a number of risks and uncertainties, including without
limitation: product demand, due to changes in fuel prices, miles driven or otherwise; energy prices; weather, including
extreme temperatures and natural disasters; competition; credit market conditions; cash flows; access to financing on
favorable terms; future stock repurchases; the impact of recessionary conditions; consumer debt levels; changes in laws or
regulations; risks associated with self-insurance; war and the prospect of war, including terrorist activity; public health
issues; inflation, including wage inflation; exchange rates; the ability to hire, train and retain qualified employees including
members of management; construction delays; failure or interruption of our information technology systems; issues
relating to the confidentiality, integrity or availability of information, including due to cyber-attacks; historic growth rate
sustainability; downgrade of our credit ratings; damage to our reputation; challenges associated with doing business in and
expanding into international markets; origin and raw material costs of suppliers; inventory availability; disruption in our
supply chain; tariffs and trade policies; new accounting standards; our ability to execute our growth initiatives; and other
business interruptions. These and other risks and uncertainties are discussed in more detail in the “Risk Factors” section
contained in Item 1A under Part 1 of our Annual Report on Form 10-K for the year ended August 31, 2024. Forward-
looking statements are not guarantees of future performance and actual results may differ materially from those
contemplated by such forward-looking statements. Events described above and in the “Risk Factors” could materially and
adversely affect our business. However, it is not possible to identify or predict all such risks and other factors that could
affect these forward-looking statements. Forward-looking statements speak only as of the date made. Except as required by
applicable law, we undertake no obligation to update publicly any forward-looking statements, whether as a result of new
information, future events or otherwise.

99 ¢ 99 ¢ 99 ¢

Overview

We are the leading retailer and distributor of automotive replacement parts and accessories in the Americas. We began
operations in 1979, and at November 23, 2024, operated 6,455 stores in the U.S., 800 stores in Mexico and 132 stores in
Brazil. 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. At November 23,
2024, in 5,935 of our domestic stores as well as the vast majority of our stores in Mexico and Brazil, we had a commercial
sales program that provided prompt delivery of parts and other products and commercial credit to local, regional and
national repair garages, dealers, service stations, fleet owners and other accounts. 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, we sell the ALLDATA brand of automotive diagnostic,
repair, collision and shop management software through www.alldata.com. We also provide product information on our
Duralast branded products through www.duralastparts.com. We do not derive revenue from automotive repair or
installation services. Our websites and the information contained therein or linked thereto are not intended to be
incorporated into this report.
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Operating results for the twelve weeks ended November 23, 2024, are not necessarily indicative of the results that may be
expected for the fiscal year ending August 30, 2025. Each of the first three quarters of our fiscal year consists of 12 weeks,
and the fourth quarter consists of 16 or 17 weeks. The fourth quarter of fiscal 2025 has 16 weeks, and the fourth quarter of
fiscal 2024 had 17 weeks. Our business is somewhat seasonal in nature, with the highest sales generally occurring during
the months of February through September, and the lowest sales generally occurring in the months of December and
January.

Executive Summary

Net sales increased to $4.3 billion, a 2.1% increase over the prior year period. Our retail and commercial sales in our
domestic and international markets grew as we continue to make progress on our growth initiatives. Operating profit
decreased 0.9% to $841.1 million. Operating profit was negatively impacted $17.0 million due to unfavorable exchange
rates. Net income decreased 4.8% to $564.9 million and diluted earnings per share decreased 0.1% to $32.52.

During the first quarter of fiscal 2025, failure and maintenance related categories represented the largest portion of our
sales mix at approximately 86% of total sales, which is consistent with the comparable prior year period. Failure related
categories continue to be the largest portion of our sales mix. We did not experience any fundamental shifts in our category
sales mix as compared to the previous year. Our sales mix can be impacted by weather over a short-term period. Over the
long-term, we believe the impact of weather on our sales mix is not significant.

Our business is impacted by various factors within the economy that affect both our consumers and our industry, including
but not limited to inflation, interest rates, levels of consumer debt, fuel and energy costs, prevailing wage rates, foreign
exchange rate fluctuations, supply chain disruptions, tariffs and trade policies, hiring and other economic conditions. Given
the nature of these macroeconomic factors, we cannot predict whether or for how long certain trends will continue, nor can
we predict to what degree these trends will impact us in the future.

The two statistics we believe have the closest correlation to our market growth over the long-term are miles driven and the
number of seven year old or older vehicles on the road. For the 12-month period ended in September 2024, miles driven in
the U.S. increased 1.1% compared to the same period in the prior year, based on the latest information available from the
U.S. Department of Transportation. According to S&P Global Mobility, as of January 1, 2024, the average age of light
vehicles on the road was 12.6 years.

Twelve Weeks Ended November 23, 2024
Compared with Twelve Weeks Ended November 18, 2023

Net sales for the twelve weeks ended November 23, 2024, increased $89.4 million to $4.3 billion, or 2.1% over net sales
for the comparable prior year period. This growth was driven primarily by an increase in total company same store sales of
1.8% on a constant currency basis and net sales of $71.9 million from new domestic and international stores. Domestic
commercial sales increased $35.3 million to $1.1 billion, or 3.2% over the comparable prior year period.
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Same store sales, or sales for our domestic and international stores open at least one year, are as follows:

Twelve Weeks Ended

Constant Currency )

November 23, 2024 November 18, 2023 November 23, 2024 November 18, 2023
Domestic 0.3 % 1.2 % 0.3 % 1.2 %
International 1.0 % 251 % 13.7 % 10.9 %
Total Company 0.4 % 3.4 % 1.8 % 2.1 %

(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.

Gross profit for the twelve weeks ended November 23, 2024, was $2.3 billion, compared with $2.2 billion during the
comparable prior year period. Gross profit, as a percentage of sales, was 53.0% compared to 52.8% during the comparable
prior year period. The increase in gross margin was driven primarily by higher merchandise margins.

Operating, selling, general and administrative expenses for the twelve weeks ended November 23, 2024, and the
comparable prior year period were $1.4 billion. As a percentage of sales, these expenses were 33.3% compared with 32.6%
during the comparable prior year period.

Net interest expense for the twelve weeks ended November 23, 2024, was $107.6 million compared to $91.4 million during
the comparable prior year period. Average borrowings were $8.9 billion and $8.1 billion, and weighted average borrowing
rates were 4.43% and 4.23% for the twelve weeks ended November 23, 2024, and November 18, 2023, respectively.

Our effective income tax rate for the twelve weeks ended November 23, 2024, was 23.0% of pretax income compared to
21.6% for the comparable prior year period. The benefit from stock options exercised for the twelve week period ended
November 23, 2024, was $5.3 million compared to $11.2 million in the comparable prior year period.

Net income for the twelve weeks ended November 23, 2024, decreased by $28.5 million from the comparable prior year
period to $564.9 million due to the factors set forth above, and diluted earnings per share decreased by 0.1% to $32.52
from $32.55. The impact on current quarter diluted earnings per share from stock repurchases since the end of the
comparable prior year period was an increase of $0.22.

Liquidity and Capital Resources

The primary source of our liquidity is our cash flows realized through the sale of automotive parts, products and
accessories. We believe that our cash generated from operating activities and available credit, supplemented with our long-
term borrowings will provide ample liquidity to fund our operations while allowing us to make strategic investments to
support growth initiatives and return excess cash to shareholders in the form of share repurchases. As of November 23,
2024, we held $304.0 million of cash and cash equivalents, as well as $2.2 billion in undrawn capacity on our Revolving
Credit Agreement, before giving effect to commercial paper borrowings. We believe our sources of liquidity will continue
to be adequate to fund our operations and investments to grow our business, repay our debt as it becomes due and fund our
share repurchases over the short-term and long-term. In addition, we believe we have the ability to obtain alternative
sources of financing, if necessary. However, decreased demand for our products or changes in customer buying patterns
would negatively impact our ability to generate cash from operating activities. Decreased demand or changes in buying
patterns could also impact our ability to meet the debt covenants of our credit agreements and, therefore, negatively impact
the funds available under our Revolving Credit Agreement. In the event our liquidity is insufficient, we may be required to
limit our spending. All of our material borrowing arrangements are described in greater detail in Note H — Financing in the
Notes to Condensed Consolidated Financial Statements. There were no significant changes to our contractual obligations as
described in our Annual Report on Form 10-K for the year ended August 31, 2024.
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For the twelve week periods ended November 23, 2024, and November 18, 2023, our net cash flows from operating
activities provided $811.8 million and $830.3 million, respectively.

Our net cash flows used in investing activities for the twelve weeks ended November 23, 2024, were $265.7 million as
compared with $270.5 million in the comparable prior year period. Capital expenditures for the twelve weeks ended
November 23, 2024, were $247.0 million compared to $235.4 million in the comparable prior year period. The increase in
capital expenditures was primarily driven by our growth initiatives, including new stores, and hub and mega hub store
expansion projects. During the twelve weeks ended November 23, 2024, and November 18, 2023, we opened 34 and 25 net
new stores, respectively. Investing cash flows were impacted by our wholly owned captive, which purchased $12.3 million
and $4.1 million, and sold $12.6 million and $1.9 million in marketable debt securities during the twelve weeks ended
November 23, 2024 and the comparable prior year period, respectively. Our investment in tax credit equity investments
was $31.0 million during the twelve weeks ended November 23, 2024, compared to $41.2 million during the comparable
prior year period.

Our net cash flows used in financing activities for the twelve weeks ended November 23, 2024, were $538.1 million
compared to $552.2 million in the comparable prior year period. During the twelve weeks ended November 23, 2024, we
had no debt issuances compared to $1.0 billion in debt issuances received in the comparable prior year period. Stock
repurchases were $540.1 million in the current twelve week period as compared with $1.5 billion in the comparable

prior year period. The treasury stock repurchases were primarily funded by cash flows from operations. For the twelve
week period ended November 23, 2024, and the comparable prior year period, we had $15.0 million and $76.9 million in
net repayments of commercial paper, respectively. Proceeds from the sale of common stock and exercises of stock options
for the twelve weeks ended November 23, 2024, and November 18, 2023, provided $36.0 million and $41.4 million,
respectively.

During fiscal 2025, we expect to increase the investment in our business as compared to fiscal 2024. Our investments are
expected to be directed primarily to our growth initiatives, which include new stores, new distribution centers, and hub and
mega hub store expansion projects. The amount of investments in our new stores is impacted by different factors, including
whether the building and land are purchased (requiring higher investment) or leased (generally lower investment) and
whether such buildings are located in the U.S., Mexico or Brazil, or located in urban or rural areas.

In addition to the building and land costs, our new stores require working capital, predominantly for inventories.
Historically, we have negotiated extended payment terms from suppliers, reducing the working capital required and
resulting in a high accounts payable to inventory ratio. We plan to continue leveraging our inventory purchases; however,
our ability to do so may be limited by our suppliers’ ability to factor their receivables from us. The Company has
arrangements with third-party financial institutions to confirm invoice balances owed by the Company to certain suppliers
and pay the financial institutions the confirmed amounts on the invoice due dates. These arrangements allow the
Company’s inventory suppliers, at their sole discretion, to enter into agreements with these financial institutions to finance
the Company’s obligations to the suppliers at terms negotiated between the suppliers and the financial institutions. Supplier
participation is optional and our obligations to our suppliers, including the amount and dates due, are not impacted by our
suppliers’ decision to enter into an agreement with a third-party financial institution. A downgrade in our credit or changes
in the financial markets could limit the financial institutions’ and our suppliers’ willingness to participate in these
arrangements; however, we do not believe such risk would have a material impact on our working capital or cash flows.
We plan to continue negotiating extended terms with our suppliers, benefitting our working capital and resulting in a high
accounts payable to inventory ratio. We had an accounts payable to inventory ratio of 119.5% at November 23, 2024, and
124.4% at November 18, 2023.

Depending on the timing and magnitude of our future investments (either in the form of leased or purchased properties or
acquisitions), we anticipate that we will rely primarily on internally generated funds and available borrowing capacity to
support a majority of our capital expenditures, working capital requirements and stock repurchases. The balance may be
funded through new borrowings. We anticipate that we will be able to obtain such financing based on our current credit
ratings and favorable experiences in the debt markets in the past.
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For the trailing four quarters ended November 23, 2024, our adjusted after-tax return on invested capital (“ROIC”), which
is a non-GAAP measure, was 47.7% as compared to 55.0% for the comparable prior year period. Adjusted ROIC is
calculated as after-tax operating profit (excluding rent charges) divided by invested capital (which includes a factor to
capitalize operating leases). We use adjusted ROIC to evaluate whether we are effectively using our capital resources and
believe it is an important indicator of our overall operating performance. Refer to the “Reconciliation of Non-GAAP
Financial Measures” section for further details of our calculation.

Our adjusted debt to earnings before interest, taxes, depreciation, amortization, rent and share-based compensation expense
(“EBITDAR?”) ratio as of November 23, 2024, and November 18, 2023, was 2.5:1. We calculate adjusted debt as the sum
of total debt, financing lease liabilities and rent times six; and we calculate EBITDAR by adding interest, taxes,
depreciation, amortization, rent, and share-based compensation expense to net income. Adjusted debt to EBITDAR is
calculated on a trailing four quarter basis. We target our debt levels to a ratio of adjusted debt to EBITDAR in order to
maintain our investment grade credit ratings. We believe this is important information for the management of our debt
levels. To the extent EBITDAR increases, we expect our debt levels to increase; conversely, if EBITDAR decreases, we
would expect our debt levels to decrease. Refer to the “Reconciliation of Non-GAAP Financial Measures” section for
further details of our calculation.

Debt Facilities

On November 15, 2024, we amended the Revolving Credit Agreement, extending the termination date by one year. As
amended, the Revolving credit agreement will terminate, and all amounts borrowed will be due and payable, on November
15, 2028.

The Senior Notes contain a provision that repayment may be accelerated if we experience both a change of control and a
rating event (both as defined in the agreements). Our borrowings under our Senior Notes contain minimal covenants,
primarily restrictions on liens. All of the repayment obligations under our borrowing arrangements may be accelerated and
come due prior to the scheduled payment date if covenants are breached or an event of default occurs. As of November 23,
2024, we were in compliance with all covenants and expect to remain in compliance with all covenants under our
borrowing arrangements.

See Note H — Financing in the Notes to the Condensed Consolidated Financial Statements for additional information
concerning our revolving credit agreement, outstanding letters of credit, surety bonds commitment and Senior Notes.

Stock Repurchases

See Note I — Stock Repurchase Program in the Notes to the Condensed Consolidated Financial Statements for information
on our share repurchases.

Reconciliation of Non-GAAP Financial Measures

Management’s Discussion and Analysis of Financial Condition and Results of Operations includes certain financial
measures not derived in accordance with GAAP, including Adjusted After-Tax ROIC and Adjusted Debt to EBITDAR.
Non-GAAP financial measures should not be used as a substitute for GAAP financial measures, or considered in isolation,
for the purpose of analyzing our operating performance, financial position or cash flows. However, we have presented non-
GAAP financial measures, as we believe they provide additional information that is useful to investors. Additionally, our
management uses these non-GAAP financial measures to review and assess our underlying operating results and the
Compensation Committee of the Board uses select measures to determine payments of performance-based compensation
against pre-established targets.

Adjusted After-Tax ROIC and Adjusted Debt to EBITDAR provide additional information for determining our optimal

capital structure and are used to assist management in evaluating performance and in making appropriate business
decisions to maximize stockholders’ value.
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We have included reconciliations of this information to the most comparable GAAP measures in the following

reconciliation tables.

Reconciliation of Non-GAAP Financial Measure: Adjusted After-Tax ROIC

The following tables calculate the percentages of adjusted ROIC for the trailing four quarters ended November 23, 2024,

and November 18, 2023.

A B A-B=C D C+D
Fiscal Year Twelve Forty-One Twelve Trailing Four
Ended ‘Weeks Ended ‘Weeks Ended ‘Weeks Ended Quarters Ended
August 31, November 18, August 31, November 23, November 23,
(in thousands, except percentage) 2024 2023 2024 2024 2024
Net income $ 2,662,427 $ 593,463 $ 2,068,964 § 564,933 $ 2,633,897
Adjustments:
Interest expense 451,578 91,384 360,194 107,629 467,823
Rent expense(!) 447,693 98,693 349,000 105,189 454,189
Tax effect® (184,351) (38,966) (145,385) (43,628) (189,013)
Adjusted after-tax return $ 3,377,347 $ 744,574 $ 2,632,773 $ 734,123 $ 3,366,896
Average debt® $ 8,849,457
Average stockholders’ deficit®) (4,862,353)
Add: Rent x 6() 2,725,134
Average finance lease liabilities®®) 349,471
Invested capital $ 7,061,709
Adjusted after-tax ROIC 47.7%
A B A-B=C D C+D
Fiscal Year Twelve Forty Twelve Trailing Four
Ended ‘Weeks Ended ‘Weeks Ended ‘Weeks Ended Quarters Ended
August 26, November 19, August 26, N ber 18, N ber 18,
(in thousands, except percentage) 2023 2022 2023 2023 2023
Net income $ 2,528,426 $ 539,318 $ 1,989,108 $ 593,463 $§ 2,582,571
Adjustments:
Interest expense 306,372 57,723 248,649 91,384 340,033
Rent expense() 406,398 92,881 313,517 98,693 412,210
Tax effect® (148,256) (31,326) (116,930) (39,536) (156,466)
Adjusted after-tax return $ 3,092,940 $ 658,596 $§ 2434344 § 744,004 $ 3,178,348
Average debt® $ 7,392,640
Average stockholders' deficit® (4,377,447)
Add: Rent x 6() 2,473,260
Average finance lease liabilities®®) 291,567
Invested capital $ 5,780,020
Adjusted after-tax ROIC
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Reconciliation of Non-GAAP Financial Measure: Adjusted Debt to EBITDAR

The following tables calculate the ratio of adjusted debt to EBITDAR for the trailing four quarters ended November 23,
2024, and November 18, 2023.

A B A-B=C D C+D
Fiscal Year Twelve Forty-One Twelve Trailing Four
Ended ‘Weeks Ended ‘Weeks Ended ‘Weeks Ended Quarters Ended
August 31, November 18, August 31, November 23, November 23,
(in thousands, except ratio) 2024 2023 2024 2024 2024
Net income $ 2,662,427 $ 593,463 $ 2,068,964 § 564,933 $ 2,633,897
Add: Interest expense 451,578 91,384 360,194 107,629 467,823
Income tax expense 674,703 163,757 510,946 168,587 679,533
EBIT 3,788,708 848,604 2,940,104 841,149 3,781,253
Add: Depreciation and amortization expense 549,755 120,224 429,531 133,173 562,704
Rent expense(!) 447,693 98,693 349,000 105,189 454,189
Share-based expense 106,246 22913 83,333 26,117 109,450
EBITDAR $ 4,892,402 $ 1,090434 $ 3,801,968 $ 1,105,628 $ 4,907,596
Debt $ 9,012,539
Financing lease liabilities 388,847
Add: Rent x 6() 2,725,134
Adjusted debt $ 12,126,520
Adjusted debt to EBITDAR 2.5
A B A-B=C D C+D
Fiscal Year Twelve Forty Twelve Trailing Four
Ended ‘Weeks Ended Weeks Ended Weeks Ended Quarters Ended
August 26, November 19, August 26, N ber 18, November 18,
(in_thousands, except ratio) 2023 2022 2023 2023 2023
Net income $ 2528426 $ 539,318 $ 1,989,108 $ 593,463 $ 2,582,571
Add: Interest expense 306,372 57,723 248,649 91,384 340,033
Income tax expense 639,188 125,992 513,196 163,757 676,953
EBIT 3,473,986 723,033 2,750,953 848,604 3,599,557
Add: Depreciation and amortization expense 497,577 109,253 388,324 120,224 508,548
Rent expense(!) 406,398 92,881 313,517 98,693 412,210
Share-based expense 93,087 19,005 74,082 22913 96,995
EBITDAR $ 4,471,048 $ 944,172 $ 3,526,876 $ 1,090,434 § 4,617,310
Debt $ 8,583,523
Financing lease liabilities 285,145
Add: Rent x 6() 2,473,260
Adjusted debt $ 11,341,928
Adjusted debt to EBITDAR 2.5
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(1) 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 trailing four quarters ended November 23, 2024, and November 18, 2023.

Trailing Four Quarters Ended

(in thousands) November 23, 2024 November 18, 2023
Total lease cost, per ASC 842 $ 602,034 $ 536,217
Less: Finance lease interest and amortization (108,665) (90,864)
Less: Variable operating lease components, related to insurance

and common area maintenance (39,180) (33,143)
Rent expense $ 454,189 $ 412,210

(2)  Effective tax rate over trailing four quarters ended November 23, 2024, and November 18, 2023, was 20.5% and 20.8%,
respectively.
(3)  All averages are computed based on trailing five quarter balances.
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Recent Accounting Pronouncements

Refer to Note A in the Notes to Condensed Consolidated Financial Statements for the discussion of recent accounting
pronouncements.

Critical Accounting Estimates

Our critical accounting estimates are described in Management’s Discussion and Analysis of Financial Condition and
Results of Operations in our Annual Report on Form 10-K for the year ended August 31, 2024. There have been no
significant changes to our critical accounting estimates since the filing of our Annual Report on Form 10-K for the year
ended August 31, 2024.

Item 3. Quantitative and Qualitative Disclosures about Market Risk

At November 23, 2024, the only material change to our instruments and positions that are sensitive to market risk since the
disclosures in our Annual Report on Form 10-K for the year ended August 31, 2024 was the $15.0 million net decrease in
commercial paper.

The fair value of the Company’s debt was estimated at $8.9 billion as of November 23, 2024, and $9.0 billion as of August
31,2024, based on the quoted market prices for the same or similar issues or on the current rates available to the Company
for debt of the same terms (Level 2). Such fair value is less than the carrying value of debt by $120.8 million and greater
than the carrying value of debt by $3.5 million at November 23, 2024, and August 31, 2024, respectively, which reflects
their face amount, adjusted for any unamortized debt issuance costs and discounts. We had $565.0 million of variable rate
debt outstanding at November 23, 2024, and $580.0 million in variable rate debt outstanding at August 31, 2024. At these
borrowing levels for variable rate debt, a one percentage point increase in interest rates would have had an unfavorable
annual impact on our pre-tax earnings and cash flows of $5.7 million in fiscal 2025. The primary interest rate exposure is
based on the federal funds rate. We had outstanding fixed rate debt of $8.4 billion, net of unamortized debt issuance costs
of $52.5 million at November 23, 2024, and $8.4 billion, net of unamortized debt issuance costs of $55.6 million at August
31,2024. A one percentage point increase in interest rates would have reduced the fair value of our fixed rate debt by
$344.5 million at November 23, 2024.

Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

As of November 23, 2024, an evaluation was performed under the supervision and with the participation of our
management, including the Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and
operation of our disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act,
as amended. Based on that evaluation, our management, including the Chief Executive Officer and Chief Financial Officer,
concluded that our disclosure controls and procedures were effective as of November 23, 2024.

Changes in Internal Controls

There were no changes in our internal control over financial reporting that occurred during the quarter ended November 23,
2024, that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.

PART II. OTHER INFORMATION
Item 1. Legal Proceedings

As of the date of this filing, there have been no additional material legal proceedings or material developments in the legal
proceedings disclosed in Part 1, Item 3, of our Annual Report in Form 10-K for the fiscal year ended August 31, 2024.
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Item 1A. Risk Factors

As of the date of this filing, there have been no material changes in our risk factors from those disclosed in Part I, Item 1A,
of our Annual Report on Form 10-K for the fiscal year ended August 31, 2024.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Shares of common stock repurchased by the Company during the quarter ended November 23, 2024, were as follows:

Issuer Repurchases of Equity Securities

Total Number of Maximum Dollar
Shares Purchased as Value that May Yet
Total Number Average Part of Publicly Be Purchased Under
of Shares Price Paid Announced Plans or the Plans or
Period Purchased per Share Programs Programs
September 1, 2024 to September 28, 2024 8279 $ 3,168.11 8279 § 2,137,740,614
September 29, 2024 to October 26, 2024 78,666 3,166.82 78,666 1,888,619,284
October 27, 2024 to November 23, 2024 73,136 3,142.97 73,136 1,658,755,024
Total 160,081 $ 3,155.99 160,081 $ 1,658,755,024

For more information on our stock repurchases, see Note I — Stock Repurchase Program in the Notes to the Condensed
Consolidated Financial Statements.

Item 3. Defaults Upon Senior Securities
Not applicable.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Insider Trading Arrangements

During our fiscal quarter ended November 23, 2024, none of our directors or officers (as defined in Rule 16a-1(f) of the
Exchange Act) adopted or terminated a “Rule 10b5-1 trading arrangement” (as such terms are defined in Item 408 of
Regulation S-K).

Item 6. Exhibits

The following exhibits are being filed herewith:

3.1 Restated Articles of Incorporation of AutoZone, Inc. Incorporated by reference to Exhibit 3.1 to the Quarterly
Report on Form 10-Q for the quarter ended February 13, 1999.

3.2 Eighth Amended and Restated By-Laws of AutoZone, Inc. Incorporated by reference to Exhibit 3.1 to the
Current Report on Form 8-K dated March 23, 2023.

10.1** Master Extension Agreement, dated November 15, 2024, among AutoZone, Inc. as borrower, the lenders
party thereto, Bank of America, N.A., as administrative agent, and JPMorgan Chase Bank, N.A., as
syndication agent.

15.1*% Letter Regarding Unaudited Interim Financial Statements.
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31.1%*

31.2%

32.1%*

32.2%

101. INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

104

Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a)_under the Securities

Certification of Principal Executive Officer Pursuant to 18 U.S.C. Section 1350 as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of Principal Financial Officer Pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File
because its XBRL tags are embedded within the Inline XBRL document

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document
Inline XBRL Taxonomy Extension Definition Linkbase Document
Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

The cover page for the Company’s Quarterly Report on Form 10-Q for the quarter ended November 23, 2024,
has been formatted in Inline XBRL.

*  Furnished herewith.

**  Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed
on its behalf by the undersigned thereunto duly authorized.

AUTOZONE, INC.

By: /s/ Jamere Jackson

Jamere Jackson
Chief Financial Officer
(Principal Financial Officer)

By: /s/ J. Scott Murphy

J. Scott Murphy
Vice President, Controller
(Principal Accounting Officer)

Dated: December 20, 2024
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EXHIBIT 10.1

EXECUTION VERSION

MASTER EXTENSION AGREEMENT
Dated as of November 15, 2024
among

AUTOZONE, INC.,
as Borrower,

THE SEVERAL LENDERS
FROM TIME TO TIME PARTY HERETO

AND

BANK OF AMERICA NA.,
as Admumistrative Agent and Swingline Lender

and

JFMORGAN CHASEBANK N.A |
as Syndication Agent

BOFA SECURITIES, INC.,
JPMORGAN CHASE BANK. N.A , TRUIST SECURITIES, INC.,
U.S. BANK NATIONAL ASSOCTATION
and
WELLS FARGO SECURITIES, LLC,
as Joint T ead Arrangers and Joint Book Runners

and

TRUIST BANK. U.S. BANK NATIONAL ASSOCIATION,
and
WELLS FARGO BANK. NATIONAL ASSOCIATION,
as Documentation Agents




MASTER EXTENSION AGREEMENT

Reference 1s made to the Fourth Amended and Festated Credit Agreement dated as of November 13,
2021, as amended. modified, extended or restated from time to fime (the “Credit Agreement™) among
Am‘oZuﬂ: Inc, the Lenders party thereto, Bank of Amernica NA | asﬁﬂmms&anweﬁgemaﬂdﬁhlmgan
Chase Bank,NEL as Syndication Agent. Terms defined in the Credit Agreement are used in this Master
Extension Agreement (this “Agreement”) with the same meanings.

1. Each undersigned Lender hereby agrees that (a) pusvant to Section 3 4({d) of the Credit
Agreement and effective as of the Effective Date (as hereinafter defined). the Termunation Date relating to its
Commitment is extended by one (1) year to November 15, 2028 and (b) the definition of “Temuination Date™
in Section 1.1 of the Credit Agyeement is amended to replace the reference to “November 15, 2027 wath a
reference to “November 13, 2028.7 It 1s hereby aclnowledged and agreed that each of the two (2) extension
options provided pursuant to Section 3.4(d) of the Credit Agreement have been ufilized and no fiwther
extension options remain after giving effect to this Agreement.

2. The parties heveto agree that, effective as of the Effective Date, Schedule 2.1(a) to the Credit
&aemmlﬁmstatedmﬂsmhmhtoreadassﬂforthonSchedule”l;a;aﬂac‘mdhﬂetc The Bomrower
hereby ratifies and reaffirms the Credit Agreement. as amended hereby, and the other Credit Dociments and
acknowledges and reaffirms that, it is bound by all terms of this Credit Agreement and the other Credit
Docoments.

i The Borrower agrees to pay on the Effective Date all fees and expenses relating to this
Agreement that are due and payable on such date. inchiding all reasonable ouf-of-pocket costs and expenses
of the Admimstrative Agent in comnnection with the preparation. execution and delivery of this Agreement
(inchuding, without linutation, the reasonable and docomented out-of-pocket fees and expenses of Moore &

Fan Allen PIT.C, special counsel to the Administrative Agent).

4. Subject to (a) receipt by the Adnumstrative Agent (or its comnsel) of executed signahue
pages to this Apreement from the Borrower, each Lender party hereto (which, for the avoidance of doubt,
mmst constitute Required Tenders) and the Administrative Agent and (b) payment by the Borrower of the fees
set forth in Section 3 above, the Effective Date of the extensions purspant to this Agreement shall be
November 15, 2024 (the “Effective Date™).

3. Nothing contained in this Agreement shall be deemed to constitute a waiver of any nghts or
remedies the Adnunistrative Agent or any Lender may have under the Credit Agreement or any other Credit
Documents or under applicable law.

&. This Agreement shall be governed by and construed in accordance with the laws of the State
of New York.

7. This Agresment shall constitute a Credit Document.

5. The terms of Section 10.10 of the Credit Agreement with respect to submission to
Jurisdiction. consent to service of process and waiver of jury trial are incosporated hevein by reference.
mufatis mutandis, and the parties hereto agree to such terms.

9. This Agreement may be executed i any munber of conmterparts. each of which where so
executed and delivered shall be an oniginal. but all of which shall constitute one and the same instroment. It
shall not be necessary in maling proof of this Agreement to produce or account for more than one such
coumnterpart. Subject to Section 10.19 of the Credit Agreement. this Agreement may be in the form of an
Electronic Fecord and may be executed nsing Electronic Signatures (includng facsimile and pdf) and shall
be considered an onginal. and shall have the same legal effect, validity and enforceability as a paper record.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed as
of the date first written above.

BORROWER: AUTOZONE, INC.

I -
Name: Jajfave joslsd
Title: 7o

g W
By:_ [ —
Name: Jr-eo GP i
Title: o gur

ALTOZONE, [MC.
MASTER EXTEMSION AGREEMENT (2024)




ADMINISTRATIVE AGENT: BANK OF AMERICA, N.A.,
as Administrative Agent
A 2
By: (lem O Y<ie -
Mame:  Don B, Pinzon rll)
Title:  Vice President b

ALUTOREONE, INC.
MASTER EXTENSION AGREEMENT {2024)




LENDERS: BANK OF AMERICA, N.A.,
as a Lender, Swingline Lender and L/C Issner

sy NI abE
Name: Michelle I.. Waller
Title:  Director

AUTOZONE, INC.
MASTER EXTENSION AGREEMENT (2024)




JPMORGAN CHASE BANE, N.A..
as a Lender and [/C Issuer

1 2D
By £ Ml f
Name: Kyle O Donnell
Title: Vice President

AUTOZONE, INC
MASTER. EXTENSION AGREEMENT (2024)




TRUIST BANK,
as a Lender and L/C Issuer

o el bd—

Mame: J. Carlos ?t{avarrctc
Title: Direcior

AUTOZONE, INC
MASTER EXTEMSHIN AGREEMENT (2024)




LU.5. BANK NATIONAL ASSOCIATION,
as 4 Lender and L/C Issuer

By: £ Z//’fé{/ﬁés-ﬁ/f‘/ﬁéﬁéﬂ

Mame: Conan Schleicher
Title:  Senior Vice President

AUTOZEONE, INC.
MASTER EXTENSION AGREEMENT (2024)




WELLS FARGO BANK, N.A,
as a Lender and LIC Issuer

By: WM

Mame: I‘}'aan{gelm-
Title: Viee President

ANFTOZOME, T
MASTER EXTEMEION AGREEMENT (2024




MIZUHO BANE.LTD.,
as a Lender

ot - A
gt::;m: Tracy Hahn S

Title: Managing Director

AUTOZOME, INC.
MASTER EXTENSION AGEEEMENT (2024)




PNC BANK, NATIONAL ASSOCIATION,
as a Lender

Name: 1 pac i) Si\vermaln
Title: =\ 1::!

AUTOZONE, TMC,
MASTER EXTENSION AOREEMENT (2024)




BANCO BILBAO VIZCAYA ARGENTARIA, S.A
NEW YORK BEANCH,
as a Lender

o 5 (A

Wame: Brian Crowley

Title: I&&Bﬂging Director )
— v

By: / { 1 P A E

Name: Armen Semizian -

Title: Managing Director

AUTOZONE, THC.
MASTER EXTENSION AGREEMENT (2024)




BANCO SANTANDER, S.A, NEW
BRANCH,
as a Lender

4-= = gl
By AN Brina
MName: Andres Barbosa
Title: Managing Director

=,

. i , \
By. | A& ﬁEQ"_
Name: Rita Walz-Cuccioli
Title:  Executige Director

YORK

AUTOZONE, INC.
MASTER EXTENSION AGEEEMENT (2024}




CAPITAL ONE, NATIONAL ASSOCIATION,
as a Lender

By Aboy Fedorbrack
Name: Alex Federbusch
Title: Duly Authorized Signatory

AUTOZONE, INC.
MASTER EXTENSION AGREEMENT (2024)




CITIBANE, N.A.,
as a Lender

e e

Name: Thembumensi [ ukhele
Title: Vice President

AUTOZONE, INC.
MASTER EXTENSION AGREEMENT (2024)




CITIZENS BANK, N.A.,
as a Lender

By: = .r/_/__ ./ — /-{,
Name! Doug Kennedy
Title: Sr. Vice President

AUTOZONE, INC.
AASTER EXTENSION AGREEMENT (2024}




CREDIT AGRICOLE CORPORATE AND
INVESTMENT BANK,
as a Lender

By: _/%'Lf-l'— I:_.-!.y!"'.‘-"h_r\ﬂ
Name: Jill Wong | .-l
Title=—Director

g _///z__,_,:_r—,;
Name: Gordén (ip
Title: Director

AUTOZONE, INC
MASTER. EXTENSION AGREEMENT (2024)




DEUTSCHE BANK AG NEW YORK BRANCH,
as a Lender

inba =

Title:  Director

n}-:‘ﬁ/ o

Name: “Marke Lukin
Title;  Vice President

AUTOFRONE. INC
MASTER EXTENSIHON AGREEMENT (20214)




FIFTH THIRD BANK, NATIONAL ASSOCIATION,
as a Lender

Name: Geoffrey Jinnah
Title: Principal, Assistant Vice Presidemt

AUTOZOME, INC.
MASTER EXTENSION AGREEMENT (2024)




THE HUNTINGTON NATIONAL BANE,
as a Lender

i

MName: Scott Lyman
Title: Assistant Vice President

AUTOZONE, INC.
MASTER EXTENSION AGREEMENT (2024)




KEYBANK NATIONAL ASSOCIATION,
as a Lender

5 - /._,-" X e
,.,Zf,' . A
-‘331"/ \M ‘__{_ ~

tNﬁ'm:: Marianne T. Meil

Title:  Senior Vice President

AUTOZONE, TNC.
MASTER EXTENSION AGREEMENT (20243




MUFG BANK, LTD,,
a3 a Lender

By: L5 o ﬂf
Mame: Gilroy IV Souza
Tiile: Managing Director

AUTOZOME, INC.
MASTER EXTENSION AGREEMENT (2024




REGIONS BANK,
as a Lender

By Chritaphion ). B .
Name: Christopher J. Bféarey
Title: Director — Credit Products

AUTQZONE, INC.
MASTER EXTENSION AGREEMENT (2024)




SUMITOMO MITSUI BANKING CORPORATION,
as 4 Lender

By: ,-"!{A;\'Jﬂrrw ZF;'L.'

Name: Minxiao Tian
Title: Director

AUTOZONE. INC.
MASTEE. EXTENSION AGREEMENT (2024)




TD BANK, N.A.,
as a Lender

o W, Bonadetts Collina

MName: Bemadette Collins
Title: Senior Vice President

AUTOZONE, INC.
MASTEE ENTENSION AGREEMENT (2024)




COMERICA BANK

1 g
as a Lender

F

By /| [ ~
Mame: Lauryn VahEdon
Title: Relationship Manager

AUTORONE, TNC.
MASTER EXTENSION AGREEMENT (20314)




HSBC BANK USA, NATIONAL ASSOCIATION,
as a Lender

Name: Ketak Sampat
Title: Semor Vice Presicent

AUTOZOME, INC.
MASTER EXTENSION AGREEMENT (2024




Lender

Bank of America, N.A.
JPMorgan Chase Bank N.A.
Truist Banik

U.5. Bank National Association

Wells Fargo Bank MNational Association

Mizuho Bank Ltd.

PNC Bank Naticnal Association
Banco Bilbao Vizeaya Argentaria 5. A
Banco Santander, S.A. New York
Capital One, National Association
Citibank N.A.

Citizens Bank N A

Schedule 2.1(a)
LENDERS

Conmmitment
Percentage

Credit Apricole Corporate and Investment Bank

Deutsche Bank AG New York Branch
Fifth Third Bank

The Huatington Naticnal Bank
EevBank National Association
MUFG Bank_ Ltd

Eegions Bank

Sumiteme Mitsnd Banking Corporation
TD Bank N.A.

Comerica Banl:

HSBC Bank USA NA

Total:
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10.311111111%
10.311111111%
§.838883888%
§.888888888%
5 838883888%
4 4444444440,
4 4444444040,
2.844444444%,
28444444440,
284444400040,
28444444440,
28444440040,
284444400040,
2 8444444040,
28444440040,
28444444040,
28444444440,
28444440040,
2.844444444%,
28444444440,
284444400040,
2.000000000%
2.000000000%

1000000000000

Revolving
Conmitment

$232.000.000.00
$232.000,000.00
$200.000,000.00
$200.000.,000.00
$200,000,000.00
$100.000.,000.00
$100,000,000.00
$64.000,000.00
$64.000,000.00
$64.000,000.00
$64,000.000.00
$64.000,000.00
$64.000,000.00
$64.000.000.00
$64.000,000.00
$64.000,000.00
$64.000,000.00
$64,000,000.00
$64.000,000.00
$64.000,000.00
$64.000,000.00
$45.000,000.00
$45.,000,000.00

§2,250,000,000.00




Exhibit 15.1

To the Stockholders and Board of Directors of
AutoZone, Inc.

We are aware of the incorporation by reference in the following Registration Statements:
Registration Statement (Form S-8 No. 333-139559) pertaining to the AutoZone, Inc. 2006 Stock Option Plan

Registration Statement (Form S-8 No. 333-103665) pertaining to the AutoZone, Inc. 2003 Director Compensation
Award Plan

Registration Statement (Form S-8 No. 333-42797) pertaining to the AutoZone, Inc. Amended and Restated Employee
Stock Purchase Plan

Registration Statement (Form S-8 No. 333-88241) pertaining to the AutoZone, Inc. Amended and Restated Director
Compensation Plan

Registration Statement (Form S-8 No. 333-75140) pertaining to the AutoZone, Inc. Executive Stock Purchase Plan
Registration Statement (Form S-8 No. 333-171186) pertaining to the AutoZone, Inc. 2011 Equity Incentive Award Plan
Registration Statement (Form S-3ASR No. 333-180768) pertaining to a shelf registration to sell debt securities
Registration Statement (Form S-3ASR No. 333-203439) pertaining to a shelf registration to sell debt securities
Registration Statement (Form S-3ASR No. 333-230719) pertaining to a shelf registration to sell debt securities

Registration Statement (Form S-8 No. 333-251506) pertaining to the AutoZone, Inc. 2020 Omnibus Incentive Award
Plan

Registration Statement (Form S-3ASR No. 333-266209) pertaining to a shelf registration to sell debt securities;
and in the related Prospectuses of our report dated December 20, 2024, relating to the unaudited condensed consolidated interim
financial statements of AutoZone, Inc. that are included in its Form 10-Q for the quarter ended November 23, 2024.
/s/ Ernst & Young LLP

Memphis, Tennessee
December 20, 2024




Exhibit 31.1

CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Phillip B. Daniele, 111, certify that:
1. Ihave reviewed this Quarterly Report on Form 10-Q of AutoZone, Inc. (“registrant”);

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

December 20, 2024

/s/ PHILIP B. DANIELE, III

Philip B. Daniele, I1I

President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATION PURSUANT TO
RULES 13a-14(a) AND 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Jamere Jackson, certify that:

1.

5.

I have reviewed this Quarterly Report on Form 10-Q of AutoZone, Inc. (“registrant”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in
this report;

The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared,

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

(d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and

The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the
equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial
information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant's internal control over financial reporting.

December 20, 2024

/s/ JAMERE JACKSON
Jamere Jackson

Chief Financial Officer
(Principal Financial Officer)




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of AutoZone, Inc. (the “Company”) on Form 10-Q for the period ended November 23, 2024, as
filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Philip B. Daniele, 111, certify, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

@) the Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of
1934; and
(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of

operations of the Company.
December 20, 2024

/s/ PHILIP B. DANIELE, III

Philip B. Daniele, III

President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350, AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of AutoZone, Inc. (the “Company”) on Form 10-Q for the period ended November 23, 2024, as
filed with the Securities and Exchange Commission on the date hereof (the “Report™), I, Jamere Jackson, certify, pursuant to 18 U.S.C.
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

@) the Report fully complies with the requirements of Section 13(a) or Section 15(d) of the Securities Exchange Act of
1934; and
(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of

operations of the Company.
December 20, 2024

/s/ JAMERE JACKSON
Jamere Jackson

Chief Financial Officer
(Principal Financial Officer)




