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Updated AGM Material and Outlook 
 
Attached is the following updated AGM material:  
 

1. Chair’s address; 
2. Chief Executive Officer’s address; and  
3. Presentation.  

 
The only change to the material released to the ASX earlier this morning is the 
correction on the 4th page of the CEO’s address changing the word ‘expect’ to 
‘expected’ as shown underlined and bolded in the material attached to this letter.  
 
 
These documents are given to the ASX under listing rule 3.13.3. 
 
 
 

-ENDS- 
 
For more information: Denis Stark 

Company Secretary 
Jon Snowball 
Sodali & Co 

 (07) 3608 7100 
 

0477 946 068 
 

 
 
Authorised for release by the Company Secretary. 
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Chairman’s address – 2025 AGM                                                     28 May 2025 
 
[Slide 7 – Chairman’s Address] 

Shareholders, 

On behalf of the Eagers Automotive Board, I welcome you to our Annual General 
Meeting for the year ended 31 December 2024.  

I will begin with my reflections on the year before inviting our Chief Executive Officer 
Keith Thornton to provide his report on our 2024 performance, our business operations 
including current trading, and the year ahead. 

2024 

2024 demonstrated the resilient nature of the Eagers Automotive core business, with 
the company outperforming relative to our peer group and industry benchmarks, while 
continuing to execute on our Next100 strategy.  

The company delivered record full year revenue of $11.2 billion, representing significant 
revenue growth of 13.6% or $1.3 billion on 2023, ahead of our guidance, and achieved 
through a balanced contribution of organic growth and integrating scale acquisitions.  

The financial results included record profit contributions from our independent pre-
owned business and retail joint venture, supported by disciplined cost management. 
The financial outcomes achieved in 2024 clearly demonstrate the benefits of our 
unique competitive advantage and transformed business model.  

The company delivered an Underlying Operating Profit Before Tax of $371.2 million and 
a Statutory Profit Before Tax of $335.6 million.  

Shareholder Returns 
 
As a result of the strong performance, the Board approved a record full year dividend 
of 74.0 cents per share, matching the 74.0 cents per share in 2023.  
 
Sustainability / ESG 
 
In 2024 we continued to make progress on sustainability, or Environmental Social and 
Governance, initiatives.  
 
Our sustainability strategy aims to deliver sustainable growth through the 
development of our people, optimisation of our operations and management of our 
environmental footprint.  
 
In 2024 we continued to focus on embedding sustainability into existing governance 
and risk management frameworks and developing specific plans and actions for 
safety, culture and energy reduction activities. We also continue to focus on ensuring 
we have appropriate and necessary foundations in place to support future reporting 
obligations and broader community expectations.    
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Trading update and the year ahead 
 
Before our CEO comments on our start to 2025 and prospects for the year ahead, it is 
worth noting that we are a consumer-facing business and therefore not immune from 
the well-documented economic conditions, including inflation, interest rates and cost 
of living pressures, which impact consumer spending. 
 
While the Board and management team remain conscious of this macro-economic 
environment, we continue to focus on what is within our control so that we are able to 
deliver a sustainable business in the longer term. 
 
The strength of our balance sheet and our financial position, including our significant 
property holdings, form a strong platform for further disciplined investment in 
accordance with our Next100 strategy.  
 
With unrivalled scale, geographic reach and brand diversity, which have built an 
enduring and growing competitive advantage, the company remains well-positioned 
to take advantage of industry opportunities as they present. 

Our Team 

Eagers Automotive’s track record of delivering consistently strong results does not 
happen by chance.  

The resilient financial performance achieved in 2024 is testament to the people who 
make Eagers such a unique, industry-leading company.  

I take this opportunity to thank the entire Eagers team, the executives led by Keith 
Thornton and all of our people for their dedication and unwavering commitment to the 
ongoing prosperity of Eagers Automotive and its shareholders.  

Thank you to my fellow directors for your ongoing support and counsel.   

[Slide 8 – Dan Ryan] 
I would like to specifically acknowledge the contribution of Mr Dan Ryan, who is retiring 
as a Director at the conclusion of this AGM. Mr Ryan has been a Director of the 
Company for over 15 years and throughout this time has been an extremely 
hardworking, diligent, professional and loyal servant of the Company, providing 
outstanding service for the benefit of all shareholders.  

The Board acknowledges and thanks Mr Ryan for his tireless efforts and immense 
contribution as a Director of your company.    

Finally, to our shareholders, thank you for your continued support. We will continue to 
focus on delivering for all shareholders.  

I now invite Keith Thornton, our Chief Executive Officer, to provide his report. 

Following Keith’s address we will move on with the formal business of the meeting.  

Tim Crommelin 
Chairman 
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CEO’s address – 2025 AGM           28 May 2025 

[Slide 9 – CEO’s Address] 

Thank you, Chairman.  

Good morning shareholders and guests and thank you for your interest in today’s 
Annual General Meeting for Eagers Automotive. 

Today I will provide you with a brief review of the Eagers Automotive 2024 results, re-
cap our 2025 outlook and finally, provide an update on trading conditions for the first 
four months of 2025. 

Values and Vision – Who  

[Slide 10 – Our Guiding Principles and Values]  

At our last AGM we took the opportunity to talk to our shareholders about our company 
vision and values.  

These are important to us at Eagers and we believe define who we are as an 
organisation.  

In simple terms, our ambition is to be the most Admired Automotive Partner through 
the delivery of great outcomes to ALL of our stakeholders, consistently and 
sustainably.  

It is a core fundamental tenet of the company that our culture and our behaviour will 
allow us to be a preferred business. What that means in reality is that when there is a 
choice to be made, customers, employees, business partners and shareholders prefer 
to engage with Eagers Automotive. 

The people of Eagers Automotive take this very seriously and we believe this is the 
foundation of what sets apart great companies from those that are merely good. 

Culture, Optimisation & Growth – How 

[Slide 11 - Eagers is a Culture Driven Business]  

We truly believe the foundation to all great companies is a great culture, and we 
understand this is not easy for investors to see or measure. This is partly the reason I 
am compelled to talk to this at our AGM today. 

Inside the business, we say often that having a company recognised as good people, 
that is people of integrity, who do what they say they will do, who are agile in thinking 
and action, who value the contributions of ALL individuals and who each individually 
act like owners, is the first critical step. Once we have good people, we set about doing 
good things delivering for ALL stakeholders, driving innovation and optimisation to 
become a preferred partner to everyone we engage with.  
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From this cultural foundation we focus on three key areas: 

1. Disciplined Capital Management; 

2. Optimising our existing business; and 

3. Driving balanced, sustainable growth. 

In summary, we are absolutely focused on growing a bigger company, evidenced by 
14.5% compound annual growth in revenue since 2022, BUT not without also becoming 
a better company. Bigger AND better must operate in parallel and our results in 2024, 
particularly relative to the industry averages and listed peers, have provided material 
positive evidence that our approach is being successfully executed. 

Turning now to those 2024 results. 

2024 Financial & Strategic Performance 

[Slide 12 - Financial Highlights FY2024]  

As our Chairman mentioned earlier, we are proud to report 2024 was another strong 
year for Eagers Automotive.  

In addition to the records mentioned by our Chairman, we produced a record 
underlying EBITDAI of $550.4 million. In the context of a high-interest rate environment, 
our EBITDAI performance provides an indication of the true underlying health of the 
business by adjusting for market driven elevated interest costs and non-cash items 
such as depreciation and administration.  

Another highlight, particularly for our shareholders, is that we also maintained our 
record shareholder returns with our full year dividend in line with the record set in 2023.  

[Slide 13 – In 2024, we delivered on our goals] 

The company has a history of disciplined execution on strategic growth opportunities. 
However, as we highlighted earlier, we do not target growth without also working 
equally hard at improving the underlying business operations. Getting Bigger without 
getting Better is not our plan. 

That is why, at the beginning of 2024, we set two equally important goals for the year:  

1. To deliver more than $1.0 billion in revenue growth (in addition to the $1.3 
billion revenue growth delivered in 2023) and  
 

2. Driving industry outperformance via our strong net profit margin through 
the continued optimisation of our business model.  

I am pleased to report the company delivered on both goals – a record revenue result, 
in excess of our target, and an underlying net profit margin that was materially higher 
than our peers and the industry.  
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[Slide 14 – Building an Enduring Competitive Advantage]  

The results we have reported demonstrate a net margin outcome that significantly 
outperform the industry average and both listed peers. 

This result is evidence of the enduring and growing competitive advantage that we 
continue to build within the Eagers Automotive business model. 

This competitive advantage is driven by three key unique factors: 

1. Our unmatched scale and the leverage it provides; 
2. The quality of our business portfolio; and 
3. The unrivalled and unique automotive ecosystem we continue to build 

out.  

The combination of these factors contributes to a growing and difficult to replicate 
business model characterised by greater operating leverage AND unique Strategic 
Leverage – something I will touch on later. 

[Slide 15 - Maturation of Our Business Model] 

Our competitive advantage has not appeared by chance. It has been built by the 
company through relentless focus on transforming our business model. 

On the screen you will see evidence of our multi-year transformation achieved through 
the execution of the key pillars of our Next100 Strategy. Across the key net margin 
levers of property, people and finance, supported by disciplined investment in 
proprietary technology, we have transformed our business model with a more resilient 
and sustainable net return on sales margin.  

This transformation gains momentum as we grow, with greater scale providing greater 
leverage. 

[Slide 16 - Growth Opportunities]  

Turning back to the phrase I mentioned earlier – “unique Strategic Leverage”. 

Using scale to maximise operating leverage is a common advantage for market 
leaders. It is rare however for companies to be in a position of genuine and valuable 
Strategic Leverage. This is where we can use our unique position to gain competitive 
advantage in a way that is very difficult to replicate. It is where we most effectively use 
our resources and apply our understanding of how to maximise our competitive 
advantage.  

The automotive industry continues to evolve and consolidate at a rapid rate, which is 
driving the emergence of new and innovative business models across the entire 
automotive value chain. With the scale Eagers provides, there is no doubt we are 
uniquely positioned to add value to business partners.  
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What this means is that as the industry transforms, our dominant market position 
makes us strategically valuable to key industry participants. Across all four categories 
highlighted on this slide we are active in reviewing inbound and company-initiated 
opportunities. 

I must stress that the dynamics we have seen over the last couple of years in this space 
and ahead of us are not something we have seen before. They are gaining momentum 
and they will be catalysts for further material growth.  

Trading Update for the year-to-date  

Turning now to an update on our 2025 year-to-date trading. 
 
In February this year we communicated our outlook for 2025, including our goal to 
deliver another year of more than $1.0 billion in revenue growth.  
 
We also communicated that we expected the challenging market conditions of the 
second half of 2024 to trough during the first half before recovering in the second half 
of calendar year 2025. 
 
In parallel with these market conditions, we were conscious that we would be cycling a 
very strong first half 2024 market where the final elevated deliveries of industry record 
order banks were delivered, combined with federal election uncertainty, limited interest 
rate relief and the challenge of an unfavourable April public holiday schedule (which if 
you speak to any retailer is a material challenge). 
 
Add in a cyclone in Queensland (our biggest region) and for these reasons we expected 
profit to be below 1H 2024 on a year-on-year basis, before we expect it to outperform 
in the second of 2025.  
 
Overall, we are pleased to report the business performing ahead of the expectations 
we communicated in February. We continue to believe the second half will benefit 
from tailwinds associated with improving industry conditions, interest rate relief, and 
without some of the other disruptions experienced in the first half. 
 
As at the end of April YTD, our underlying PBT was marginally ahead of the same 
period in 2024. We expect this trend to continue based on May trading, taking us to a 
year-to-date underlying PBT increase relative to the very strong May YTD results 
achieved in 2024.  
 
Despite the fact that we are cycling a very strong June 2024 monthly result, the 2025 
YTD performance gives us confidence in our outlook for the full year. 
 
The order write remains solid (materially up on 2024 on a like-for-like basis) which 
represents a resilient consumer and the benefits of our unique partner portfolio.  
 
Our unique businesses in our Retail Joint Venture and easyauto123 are trading at 
record levels and we continue to execute on our structural productivity 
improvements. 
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Finally, we remain on track to achieve our revenue growth target for 2025 whilst 
being very active in reviewing accretive growth opportunities which we expect will 
benefit our many long-term and loyal shareholders. 
 
Retail Joint Venture Update  
 
[Slide 17 - Retail Joint Venture]  
 
As communicated to the market earlier this week, we are pleased to announce the 
company’s new long-term agreement, directly with BYD Australia, to continue to 
provide retail representation for the BYD brand in Australia.  
 
The new agreement provides for a new 5-year term, with a further 5-year option period, 
and aligns with BYD extending their role to become both importer and distributor in 
Australia.   
 
Australia is a region that BYD considers a key strategic market as part of their global 
growth ambitions and this new agreement demonstrates BYD’s commitment to Eagers 
Automotive as a long-term preferred retail partner.   
 
Under the agreement, which is subject to formal documentation, Eagers will:   
 

- retain our extensive existing network of retail sales and after-sales 
service centres across key metro and regional Australian markets;  

- have been granted specific rights, subject to BYD approvals, to apply to 
increase our BYD retail network; and   

- have the opportunity to continue to evolve the unique retail partner 
model to support the growth of the BYD network. 

Although the new arrangement is not exclusive, other authorised dealers will be limited 
in number and we are very excited to be able to confirm our future partnership with 
BYD. It is extensive, valuable and rewards the investment and relationship Eagers 
Automotive has built since BYD launched in Australia. 
 
We anticipate our BYD partnership will continue to grow and be a key part of our 
company for at least the next decade.   

Closing remarks 

[Slide 18 – Our Key Stakeholders] 

In closing, I would like to acknowledge all those who support Eagers Automotive.  

To all our stakeholders – customers, employees, business partners, our communities 
and shareholders, please be confident that we will continue to strive to be your 
preferred partner as I mentioned at the start of this address. The opportunity to serve 
you, partner with you and work alongside you, is a something we never take for granted 
and we will continue to work tirelessly to retain this opportunity. 

I would like to thank all our Directors and our Chairman for your on-going support.  
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The Eagers Board is unique. It is deeply experienced in automotive, deeply connected 
within our industry and deeply invested in our company. We believe these attributes 
are more valuable in our industry than in others and are a defining part of the 
company’s long track record of consistent performance. 

I would like to echo the Chairman’s comments in relation to Mr Dan Ryan, a truly loyal 
servant to the company and the epitome of what it takes to be one of the most 
admired individuals within Eagers Automotive and the Australian automotive industry. 
I have personally worked alongside Dan since 2010 in his capacity as a Director and his 
support, wisdom, diligence and calm nature have been invaluable to the company and 
to me personally.  

Thank you Dan, you have been exemplary in your role and remain a valued friend to me 
and to our company.  

All shareholders benefit from the expertise of our Directors and personally I am very 
fortunate as CEO to be able to leverage their support and wisdom. 

Cars For Good  

[Slide 19 - Cars for Good] 

One of Eagers’ key stakeholders is the communities in which we operate. 

We view the opportunity to be a positive, supportive part of all the communities we 
operate in as a privilege, and we will continue to support grassroots causes through 
both local dealership activities and via the Eagers Foundation. 

Today I am pleased to announce a new initiative that has originated out of your 
company. 

Launching in July 2025 is easyauto123’s “Cars for Good”, which you can see up on your 
screen now. 

This charitable initiative is something I am immensely proud to communicate.  

Simply, every month an easyauto123 store will donate a pre-owned vehicle to an 
individual or grassroots charity in the communities in which we operate. Those in need 
will be nominated by employees and / or customers. 

This initiative is another example of good people, doing good things and is consistent 
with our aim of keeping the communities in which we operate mobile, and importantly 
this includes people in our communities who suffer hardship. 

In closing and as always, we remain very positive about what the future holds for your 
company.   

Thank you again for your interest today. 
 
Keith Thornton 
Chief Executive Officer 
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