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Background

OBJECTIVE

To conduct a survey on a large N (10,000) of US consumers balanced to census to gather consumer feedback toward Carvana and competitive
brands, with a focus on arriving at a deep understanding of the customer experience on Carvana and generating valuable insights related to
consumers who are actively in the market to buy and sell a vehicle.

STRATEGY

Conduct an electronic survey of 10,000 US consumers balanced to census electronically. Screening for Carvana
customers via a multi-stage process



Summary Notes

Among those who bought a car from Carvana, a plurality (33.1%) said if they didn't buy from Carvana that they would have purchased
from a different online auto platform. The next most popular choices were from a franchise dealership (28.2%), from an independent
dealership (21.6%), and from another person directly (17.1%).

NPS for Carvana remains very robust and survey results suggest that it remains a critical purchase catalyst (especially compared to
dealerships).

The share of auto owners who said they got a quote for trading their current car in during the past month ticked up q/q (prior to this
reading, this metric has been in sequential decline).

Among those who have requested a trade in quote for their auto in the past month, an increasing share are saying that they value they
were offered was either what they expected or less than what they expected.

Among the online auto platforms we test in competitive dynamics questions, Carvana ranks at the top (pricing, selection, etc).
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Above all else, Carvana customers like the convenience/ease of buying through Carvana. Good price / cost was also mentioned a
number of times by customers.

The share of Carvana customers who said they did not visit a dealership before buying from Carvana has increased considerably over
the history of our survey series, reaching another series high this wave (44.8%).

In 2024, relative to prior years, consumers have more likely to gravitate toward used cars over new.

Over the history of our survey, the share of consumers who got their most recent used vehicle from a dealership has been declining (it
is the most popular option still, just declining over time).
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Questions Added This Wave (October 2024)

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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You mentioned that you have bought a car from Carvana. If you did not purchase that car from
Carvana, do you think you would have been most likely to...

Posed to respondents who said they have purchased a used vehicle from Carvana. (N=444)

Purchase from a different online auto platform

0,
(eg, Carmax, Shift, etc) 3.1%

m Oct (24)
Purchase from another person directly (a

0,
private party transaction) 17.1%

Purchase from an independent dealership (a
dealership with no auto manufacturing
relationship)

21.6%

Purchase from a franchise dealership (such as

Ford, Toyota, or GM dealership) 28.2%

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey I



Questions Added This Wave (June 2024)

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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CVNA

Have you recommended the following to any other people?

Posed to respondents who said they have purchased a used vehicle from each of the following.

10+ people
9 people

8 people

1 person
0 - None

0%

Source: &% Bespoke Market Intelligence Survey

October 2024
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CVNA

You mentioned earlier that you bought a used car from the following, do you know someone else who

bought a car from the following?

Posed to respondents who said they have purchased a used vehicle from each of the following.

October 2024

I

5
No 43.0%
51.(

45.6%

I
-

Yes

49.0

+.4%

D%

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey
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To what extent did a friend or family member's recommendation of Carvana influence your decision to
buy from Carvana...?

Posed to respondents who said they have purchased a used vehicle from each of the following.

_ 23.7%
It was the primary reason I 23.8%
chose Carvana 29.8%
29.0%
38.1% mOct (24)
Made me slightly more 36.29

190 =lun (24)
36.0%  mFeb (24)
38.1% m$ep (23)
40.1%

38.3%
B5.1%

likely to choose Carvana

No impact

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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To what extent did a friend or family member's recommendation of the dealership influence your
decision to buy from the dealership...?

Posed to respondents who said they have purchased a used vehicle from each of the following.

Oct (24)
Jun (24)

It was the primary reason I
chose the dealership

Made me slightly more likely
to choose the dealership

63.4%
No impact
64.5%

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey I
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How likely is it that you would recommend the following you bought a used car from to a friend or
colleague?

Posed to respondents who said they have purchased a used vehicle from each of the following.

59.91
Carvana
60.8

m 0ct (24)

-6.72 ® Jun (24)
Dealership

-8.63

-20 -10 0O 10 20 30 40 50 60 70 80 90 100

Source: £% Bespoke Market Intelligence Survey
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Questions Added In The February 2024 Wave

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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CVNA

During what year did you buy a car from Carvana for the first time?
Posed to all respondents who have purchased from Carvana. (N=444)

2024

2021
2020
2019
Before 2019

0% 20% 40% 60%  80%

How did you know about buying from Carvana for this purchase?
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Source: &% Bespoke Market Intelligence Survey
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CVNA

Imagine you bought a used car online today from an app/site like Carvana and had the option to buy

new tires (for the typical price of what new tires cost) and have them put on your car before you took
possession of it. Would you elect to add the new tires?

Posed to all respondents. (N=9946)

. 0,
Definitely \_/r\/_ould Get New 156_'960//; = Oct (24)
ires
16.2% = JUn (24]
Probably Would Get New ggggﬁ = Feb (24)
Tires 36.7%
Probably Would Not Get New % 52?)/2)
Tires 28.3%
Definitely Would Not Get %8(1)2 0
H . 0
New Tires 18.9%
Optional Comment - Why? 0% 20% 40% 60% 80% 100%
jm— Dependsontirecondition
- Ihavenocar Itlonthaveacar;::::_
forsafety —____
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How many people do you know (not including anyone who lives in your household) who have bought

or sold a car from/to Carvana?
Posed to all respondents who are Carvana customers. (N=444)

October 2024

1.5%
I know 4 or more people who have 0 m All Respondents

bought/sold a car to/from Carvana

CVNA Customers

I know 2-3 people who have
bought/sold a car to/from Carvana

I know one person who has
bought/sold a car to/from Carvana

76.4%

I don't know anyone who has bought/

sold a car to/from Carvana 4.0%

0% 20% 40% 60% 80% 100%

CVNA Survey

Source: &% Bespoke Market Intelligence Survey
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Optional Comments - What are your thoughts in general about buying a car online?

Posed to all respondents.

Qualitative Color:

Positive Sentiments

Q4 Convenience

U Easier

Q If it is the right price

O Some feel there is more transparency if they vet it online as opposed to buying from a private individual and being potentially lied to.

Neutral Sentiments
O Some people are open to it as long as they have some sort of test period

Negative Sentiments
O Some people express general skepticism or trust issue
O Some people prefer being able to inspect the car in person first before buying it.

Source: &% Bespoke Market Intelligence Survey

CVNA Survey
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CVNA

Why did you buy this car from the following, and not from Carvana?
Posed to all respondents who have purchased from an online platform other than Carvana (N = 1948).

Familiar Toomuch cestorices local Beca“setheyamthehest Closer

Betierselection Betterdeal =2

bestknown _ pjye

loveit
sz Besiince GheanerNA Trusted
o Nice GO0 coolGreat ring
Betierprice Goodprice ) ¢!t 1«
st didnt Im amar _ fory] Easiest
cars Prlce

kot QUG NoTe2Sn

Source: &% Bespoke Market Intelligence Survey
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Questions Added For Wave 7

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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How did you first learn about Carvana?
Posed to all respondents who have purchased from Carvana. (N=396)
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To what extent did a friend or family member's recommendation of Carvana influence your decision to
buy from Carvana?

Posed to all respondents who have purchased from Carvana. (N=396)

It was the primary reason I
chose Carvana

Mad lightl likel Oct (2)
ade me slightly more likely to

choose Carvana Jun (24)

Feb (24)

Sep (23)

No impact

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey I
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To what extent did the Covid pandemic influence your decision to buy a car from Carvana as opposed
to getting it from a dealership?

Posed to all respondents who have purchased from Carvana. (N=396)

_ 23.7%
It was the primary reason I 23.8%

chose Carvana 29.8%
29.0%

38.1%
36.29
1.9%
36.09

38.1%
40.1%
38.3%
35.1%

ct (24)
un (24)
eb (24)
ep (23)

Made me slightly more
likely to choose Carvana

No impact

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research

CVNA

Have you ever requested an offer to trade a car in to Carvana?

Posed to all respondents. (N=9946)

I can't recall
No
5.9%
4.7%
YeS w590,
7.4%
8.5%
C
NA 9.8 /0

8.9%
8.5¢

0% 20%

Source: &% Bespoke Market Intelligence Survey

40%

60%

78.1%
78.0%
77.9%
77.5%

Oct (24)
Jun (24)
Feb (24)
Sep (23)

80% 100%

CVNA Survey
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CVNA

Thinking of the trade-in offer you got from Carvana, was it better or worse than offers you got
elsewhere?

Posed to all respondents who requested an offer from Carvana. (N=583)

Much worse

Worse

About the same m Oct (24)

= Jun (24)
B Feb (24)
= Sep (23)

Better

Much better

NA - I only requested an offer from
Carvana

0% 20% 40% 60% 80%  100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey
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CVNA

When, if ever, do you think you would buy cars online?
Posed to all respondents. (N=9946)

47.2%
49.9%

48.4%

46.0%

I don't think I'll ever buy a car online

I haven't and I probably won't buy my
next car online, but I eventually will do
it

I haven't, but T would expect to start
soon (ie, my next car)

I already buy cars online

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

m Oct (24)
= Jun (24)
H Feb (24)
= Sep (23)

80% 100%

CVNA Survey



%% Bespoke Intel |

When, if ever, do you think you would buy cars online? | OPTIONAL COMMENTS, WHY?

It's something I'm considering

| just probably have to research a bit more before | do

Because | rather do it online than waste time

It seems convenient

Whenever I'm ready to buy, it will be online

I’'m not sure

| would not be opposed to purchasing online if the price is good
Am not ready at this point in time. Will need to evaluate some more
This opened my eyes quite a bit

| would like to try it for the first time.

Convenience and options

If | find the right car and price, | will.

When I'm financially ready | will consider

| wasn’t secure with the process online but may try it soon for added
convenience.

Seems like something to try

Many options (types of cars) available

Ease

Not really sure yet, | think i would have to hear from more people about
the experience

It's not working for me

Multiple options

I's more convenient

It's super convenient to shop for cars online

It' an option | would consider

It is definitely something to research and consider

Not confident yet

Never knew | could

Source: ,\)’, Bespoke Market Intelligence Survey

Seems like an easy way to buy a car

Because it's easiest

I am currently looking for the best prices and the best vehicle that fits me
and my Specific budget

Not sure yet

Just not sure

It's more convenient

Because | want see if it's going to work out

My daughter sold hers to carvana and got a great price

| need to get in the car, see it, test drive, kick the tires

The selection is abundant

If the deal and warranty is better than dealership

If | needed a new one and they had a car | was looking for

It looks like the future and might save me money.

Easy to look for a vehicle without having to use gas looking physically for
one

Too complicated

If I didn’t find anything on the dealership, I'm sure | would look online and
vice versa

The pricing would have to be $5000 or lower

More convenient than sales at a dealership

Haven't thought about it much

CVNA Survey | 25
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When, if ever, do you think you would buy cars online? | OPTIONAL COMMENTS, WHY?

| like to see what I'm buying or potentially buying in person.

| have no set in stone plans of when or how | will purchase my next
vehicle

have never found a good reason to buy online. their prices are not lower
than a good dealership and the service of the dealership is outstanding

| do not need a new car right now, but I will look at selections online if |
ever need a new car

| don't need one.

If I ever move away from my friend, | will consider it

The ability to get a feeling for the large purchase is huge. Used cars are
generally more than $10k. At that price, it's worth test driving before
buying and having the ability to return the car isn't a good option because
getting the financing cancelled and getting your car back is complex and
can leave you in a bind.

Because | like to test drive and do the feel test.

I would rather purchase from a trusted individual at a physical dealership
It might be more convenient.

| like shopping around, touch. Feel and test drive

See what the market brings

It will depend upon whether | want a new or used vehicle and whether
the selection is available.

| will decide at the time | need to buy a car

| see no reason to.

Unfamiliar with it. How to test drive a car, or check how it feels, the view,
when sitting in it?

Not sure if it would be a fair deal.

| want to physically inspect the vehicle before | take the time to purchase.
Bad time, lack of funds.

| still need to research all options both online and at dealers

| like the idea of having a specific person in charge of my account,
someone | can build a relationship with.

Source: ,\f, Bespoke Market Intelligence Survey

I would scroll and only if | felt it was worthy | might

Like to see in person what I'm buying

| prefer a local dealership since | have prior experience with them.

If the price is right

We look online and go in person for the rest need to see and drive first
Just isn't a familiar process

Need to see it

| figured it would cost more doing it online

Just not interested in doing it

Don't know if it is right for me.

| prefer on the store better

My mom did, that was odd, so why not, if | can get what | want.
Money | need money to do so

We just bought new vehicles for everyone in family. Not new but new to
us

Test drive

If I do research and find the site trustable, I'd consider it.

| like to see the car in pertain

Maybe only if it's guaranteed no hassle return and cheaper than an
offline buy.

To see what kind of cost they offer

At this time, I'm not sure but | would need my children to help with the
process.

| want to touch and feel

Old school. 1 like to touch and feel the products | buy.

I’'m not sure yet

It's not something I'm thinking about right now

| don't trust everything | see on the internet

If it becomes necessary or better for me, I'll buy online; otherwise I'll buy
new at a dealership, or used from someone | know personally.

Might be the only option eventually

| want to sit in the vehicle and determine if the vehicle "fits" me.

| want certified pre owned

Depends on selection

CVNA Survey I 26
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N/ 4

During the following times, where would you prefer to buy a used car...?
Posed to all respondents. (N=9946)

October 2024

H Much Prefer In-Person Dealership m Slightly Prefer In-Person Dealership No Preference Slightly Prefer Online B Much Prefer Online

AFTER the Covid pandemic 36.5% 6.6%

DURING the Covid pandemic 10.8%

BEFORE the Covid pandemic 33.7% 3.8%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey I
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%% Bespoke Intel | Survey Research

CVNA

Which of the following describe you? Please select all that apply
Posed to all CVNA customers. (N=444)

I use grocery delivery
apps

I use food delivery
apps

I do a significant
amount of shoppong
online

I am currently a
Twitter / X user

I cut cable TV and
use streaming video
instead

I have purchased
furniture or
mattresses online

I have owned
cryptocurrencies

I have a Robinhood
account

I have owned an
electric vehicle

I have owned a
Peloton bike, tread,
or rower in my home

I have owned a Tesla

None of the above

0%

October 2024

10.1%

7.6%

3.5%

14.6%

4.0%
13.7%

2.1%
8.8%

5.4%

20%

Source: &% Bespoke Market Intelligence Survey

29.7%

30.3%

24.8%

22.7%

23.0%

25.1%

35.0%

35.6%
41.0%

39.2%

40%

61.9%

59.9%

48.7%

48.2%

m All Respondents ® Carvana Customers

60%

CVNA Survey I
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Which of the following describe you? Please select all that apply
Cross-tabbing the data by their response about when they might buy cars online...

October 2024

I have purchased furniture or
mattresses online

37.1%

I cut cable TV and use 10.1%

streaming video instead 3‘;}-4%
I use grocery delivery apps 14.0%

54.2%
I use food delivery apps 0%
51.4%
I do a significant amount of 9 7%
shoppong online - 5%47.5%

[ have a Robinhood account I d(_)n t think I'll ever buy a car

online
I have owned a Peloton bike,
tread, or rower in my home = I haven't and I probably won't buy
my next car online, but I

I have owned a Tesla eventually will do it
m I haven't, but I would expect to

I have owned an electric start soon (ie, my next car)

vehicle

I have owned

A 5 I already buy cars online
cryptocurrencies

I am currently a Twitter / X

user 43.5%

40.6%
None of the above

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I



Questions Added for Wave 6

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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D

When do you think you are likely to trade in the car you most recently purchased?
Posed to all respondents who indicated that they own a car, ie purchased not leased. (N=7299)

I have no plans to trade it in at
any point in the future

4+ years from now

B |Oct (24)

1-3 years from now mJun (24)

m|Feb (24)

Within the next year m|Sep (2B)

B May (23)

Within the next three months ®Jan (23)

I am currently looking to trade
itin

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
%S Bes e y CVNA Survey | 31
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Have you gotten a quote for trading in your current car in the past month?
Posed to respondents who own a car (ie, purchased, not leased). (N= 7299)

85.2%
87.3%
86.4%

85.6%

80.3%

84.88%

No, I have not

(24)

Yes, I have gotten a quote for ' (24)
trading in my car in the past ' (24)
month 23)

(23)

® Jan {)23)
0% 20% 40% 60% 80% " 100%

Source: &% Bespoke Market Intelligence Survey I
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D

CVNA

Was the value you were offered for your trade in...
Posed to all respondents who indicated that they own a car and have requested a trade in quote in the past month. (N=1077)

N/A - Dealer declined making an offer mOct (24)
mJun (24)
Significantly more than expected m Feb (24)
m Sep (28)
Slightly more than expected
m May (23)
35.7% = Jan (23)

What I expected

Slightly less than expected

Significantly less than expected

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey
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CVNA

How likely would you be to recommend selling a car to the following to a friend or colleague?

Posed to all respondents who indicated that they sold a car to Carvana. (N=164)

Sep (24)
Jun (24)
Feb (24)
Sep (23)
May (23)

Jan (23)

Source: £% Bespoke Market Intelligence Survey

0

P 58

52

10 20 30 40 50 60 70 80
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Questions Added in Wave 5

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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&% Bespoke Intel | Survey Research CVNA
Please rank the following platforms when it comes to the pricing of vehicles offered when you
browsed, with the best being at the top and worst at the bottom.
Posed to all respondents who indicated that they have visited each of the below.
7.32
Carvana
7.19
CarMax
Cars.com
- ® Oct (24)
AutoNation = Jun (24)
. m Feb (24)
Shift
B Sep (23)
Vroom = May (23)
m Jan (23)
CarGurus m Sep (22)
TrueCar
1 2 3 4 5 6 7 8
Source: 'X», Bespoke Market Intelligence Survey CVNA Survey 36
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D

Please rank the following platforms when it comes to the selection of vehicles offered when you
browsed, with the best being at the top and worst at the bottom.

Posed to all respondents who indicated that they have visited each of the below.

7.28
Carvana
7.12
CarMax
Cars.com
(24)
CarGurus mJun|(24)
AutoNati m Feb|(24)
on m Sep|(23)
TrueCar m May (23)
m Jan (23)
Shift mSep|(22)
Vroom
8

Source: &% Bespoke Market Intelligence Survey
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D

CVNA

Thinking about the last car you got from Carvana, which of the following best describe...
Posed to all respondents who indicated that they bought from Carvana. (N=444)

October 2024

I don't recall m The a%unt of time
they ORIGINALLY
QUOTED that it would
26+ days take far them to
deliver|the car
21-25 days ® The amount of time|it
ACTUALLY took for
them to deliver the car
16-20 days
11-15 days
) 30.9%
5-10 days 31.3%
31.1%
Less than 5 days 33 8%
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey

CVNA Survey
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D

CVNA

Thinking about the last car you got from Carvana, which of the following best describe...
Posed to all respondents who indicated that they bought from Carvana. (N=324)

June 2024
I don't recall B The amount of time
they ORIGINALLY
QUOTED that it would
26+ days take for them to deliver
the carn
21-25 days ® The amount of time it
ACTUALLY took for
them to deliver the car
16-20 days
11-15 days
5-10 days %
/o
6%
Less than 5 days 130
0% 20% 40% 60% 80% 100%
Source: '{}}, Bespoke Market Intelligence Survey CVNA SUI’VEY
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Thinking about the last car you got from Carvana, which of the following best describes...

Posed to all respondents who indicated that they bought from Carvana. (N=381)

February 2024

I don't recall m The amount of time
they ORIGINALLY
QUOTED that it would
26+ days take for them to
deliver the car
21-25 days m The amount of time it
ACTUALLY took for
them to deliver the
11-15 days
) 34.9%
5-10 days 35 204
34.4%
Less than 5 days 34.7%
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Thinking about the last car you got from Carvana, which of the following best describes...
Posed to all respondents who indicated that they bought from Carvana. (N=432)

September 2023

| don't recall
26+ days
21-25 days B The amount of time they
ORIGINALUY QUOTED
that it would take for them
16-20 days to deliver the car
B The amount of time it
11-15 days ACTUALLY] took for them
to deliver the car
5-10 days %
38.7%
Less than 5 days 20.0%
0% 20% 40% 60% 80% 100%
Source: &% Bespoke Market Intelligence Survey CVNA SUI’VEY

a1



b

% Bespoke Intel | Survey Research

D

CVNA

Did your Carvana delivery need to get rescheduled any times?
Posed to all respondents who indicated that they bought from Carvana. (N=444)

If Rescheduled: Did the rescheduling impact
your opinion of Carvana?
3+ times
m Oct (24)
HJun (24)
2 times = Feb (24)
m Sep (2B)
m May (23)
_ mJan (23)
1 time = Sep (22)
0 times - did not reschedule
0% 20% 40% 60% 80% 100%
Source: ';}}, Bespoke Market Intelligence Survey CVNA SUI’VGY

42



P&

%% Bespoke Intel | Survey Research

CVNA

When you bought your last car from Carvana, did you...
Posed to all respondents who indicated that they bought from Carvana. (N=444)

2%

Finance through Carvana

Oct (24)

Finance through your bank Jun (24)
Feb (24)

Sep (23)

Pay in cash up front (ie, no May (23)

monthly payments)

Jan (23)

Sep (22)

I don't recall

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Have you ever considered buying a car from Carvana, but ultimately decided not to?
Posed to auto owners who have not purchased a car from Carvana. (N=8710)

I started the purchase process, but did
not complete it

I browsed, but never started a purchase
process

No, Never

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Which of the following best describes why you did not ultimately buy a car from Carvana?
Posed to all respondents who indicated that they considered Carvana in the past. (N=2719)

Other (please specify)

I didn't buy because the selection of available
vehicles wasn't good

I didn't buy because the prices were too high
for the vehicles I was looking at

I didn't buy because the delivery date would
take too long

I didn't buy because the downpayment was
too expensive

I didn't buy due to the financing rate

0%

\

m Oct (24)
HJun (24)
m Feb (24)
m Sep (2B)
= May (23)
mJan (23)
= Sep (22)

20% 40% 60% 80%  100%
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Filtering The Data: Focusing on respondents who started the purchase process, but did not complete it (N = 343)

I didn't buy because the downpayment was too
expensive

I didn't buy because the prices were too high for
the vehicles I was looking at

I didn't buy due to the financing rate

I didn't buy because the selection of available
vehicles wasn't good

I didn't buy because the delivery date would take
too long

Other (please specify)

0% 20% 40%

Source: &% Bespoke Market Intelligence Survey

HOct (24)
mJun (24)
H Feb (24)
m Sep (2B)
m May (23)
W Jan (23)
m Sep (2R2)

60% 80% 100%
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When you considered purchasing a car from Carvana, do you recall how long the delivery times were
that were quoted on the car(s) you were considering?
Posed to all respondents who indicated that they considered Carvana in the past. (N=2719)

26+ days
21-25 days
m Oct (24)
16-20 days m Jun (24)
m Feb (24
11-15 days eb (2f)
m Sep (23)
5-10 days m May (23)
m ] 2]
Less than 5 days an (23)
9.3% | >P (2P)
I don't recall

0% 20% 40% 60%  80% 100%

Source: 5% Bespoke Market Intelligence Surve
w7 PP ¢ / CVNA Survey I
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CVNA

How likely are you to buy a car from Carvana in the future?
Posed to all respondents. (N=9946)

Very unlikely
Unlikely
m Oct (24)
Somewhat unlikely mJun (24)
. . _ A% m Feb (24)
Neither likely nor unlikely = Sep (2B)
ep
Somewhat likely = May (23)
m Jan (23)
Likely = Sep (22)

Very likely

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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If you got a car from Carvana in the future, how likely would you be to use Carvana to get insurance
for the vehicle?

Posed to all respondents who are at least somewhat likely to buy a car from Carvana in the future. (N=3266)

Very unlikely
Unlikely
Somewhat unlikely
m Oct (24)
®Jun (24)
Neither likely nor unlikely = Feb (21)
H Sep (2B)
m May (23)
Somewhat likely m Jan (23)
m Sep (2R)
Likely
Very likely
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Have you ever considered selling your car to Carvana in the past, but ultimately decided not to?
Posed to respondents who have not sold a car to Carvana. (N=9782)

(24)
(24)
) (24)
) (23)
y (23)
(23)
) (22)

I requested an offer, but did not
move forward with selling it to
Carvana

I thought about it, but didn't give it
serious consideration

76.4%
78.1%
77.6%
75.6%
7%
4.2%
4.2%

No, never

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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CVNA

How likely are you to sell a car to Carvana in the future?
Posed to all respondents. (N=9946)

Very unlikely
Unlikely
m Oct (24)
Somewhat unlikely m Jun (24)
2% H Feb (24)
Neither likely nor unlikely = Sep (25)
Somewhat likely = May (23)
M Jan (23)
Likely m Sep (2R2)
Very likely

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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CVNA
Have you been delaying the purchase of a new or used car for any reason over the past 1-2 years?

Posed to all respondents. (N=9946)

Yes, I need/want a car but have
been waiting due to the
increasing prices in the past 1-2
years

No, I got a car during this time
when I needed one

No, I have not needed to get a
car during this time

61.19

0% 20% 40% 60% 80% 100%
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Deep-Dive With CVNA Customers

Source: &% Bespoke Market Intelligence Survey
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N/ 4

Carvana Purchaser Screening Sequence

Posed to all respondents.

Respondents selected Carvana from a list of online auto platforms
indicating they have purchased a car from them.

Respondents were shown this image (right) and were asked if they
bought a car through the Carvana website/app pictured (they were

allowed to select that they were mistaken and didn't actually buy it »
from Carvana. If they selected that they skipped the Carvana deep

dive section).

Respondents were then shown this image (right) and were asked how
they got their car from Carvana (delivered or vending machine). They
were again permitted to select that they were mistaken and did not get »
a car from Carvana and skipped the Carvana deep dive if they selected

that they were mistaken.

From there, we put them through two verbatim fill-ins. We asked them
first:

Which brand of car did you buy from Carvana?

What did you like most and least about the Carvana experience?

*Anyone who did not fill-in a brand of a car and anyone who did not
fill-in qualitative feedback that made sense about Carvana were
removed from the Carvana deep dive.

Source: &% Bespoke Market Intelligence Survey
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What did you like most about buying a car from Carvana?
Posed to all respondents who indicated that they bought from Carvana. (N=444)
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What brand of car did you buy from Carvana?
Posed to all respondents who indicated that they bought from Carvana. (N=444)
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Was there anything you disliked about buying a car from Carvana?
Posed to all respondents who indicated that they bought from Carvana. (N=444)

Motor died in less than a year

Bad interest rates

The process to confirm the purchase and pay for it is not simple.

The car was in bad shape

Bad battery

You can’t haggle price

The person delivered my car extremely damaged and carvana didn't do a thing
about it.

It was a little difficult to understand how the vehicle would be delivered.
9% Just took a while to deliver

It was dirty and had scratches all over it

More scratches than shown.

Yes (please explain)

No, nothing I disliked

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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Did you visit any dealerships before buying a car

from Carvana?

Posed to all respondents who indicated that they bought from Carvana. (N=444)

No, I did not visit a dealership before
buying from Carvana

Yes, I visited a dealership before
buying from Carvana

Source: &% Bespoke Market Intelligence Survey

44.8%  mQct (24)

Jun (24)
m Reb (24)
m Sep (23)
m May (23)
m Jan (23)
m Sep (22)
35.2%m May (22)
m Dec (21)
= Jun (21)

0% 20% 40% 60% 80% 100%
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How do you rate Carvana when it comes to the overall experience?
Posed to all respondents who indicated that they bought from Carvana. (N=444)

0.5%

Very Poor % Qct (24)
Jun (24)
m Feb (24)
Poor m Sep (23)
B May (23)
Neutral H Jan (23)
| Ijlep (22)
Good = May (22)
W Dec (21)
63.3% Jun (21)

Very Good

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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How likely is it that you would recommend Carvana to a friend or colleague?
Posed to all respondents who indicated that they bought from Carvana. (N=444)

Oct (24)

Jun (24)

Feb (24)

Sep (23) 69.02

May (23) /.22

Jan (23) 6.1

Sep (22) 5.82

May (22) 75

Dec (21) 66

Jun (21) 54

0 10 20 30 40 50 60 70 80 90

Source: 4% Bespoke Market Intelligence Survey CVNA Survey
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How does Carvana compare to buying a used car from the following:
Posed to all respondents who indicated that they bought from Carvana. (N=444)

1.33
Private
Individuals
 Oct (24)
1.33 Jun (24)
Other Online mFeb (24)
Autos mSep (23)
Sites/Apps = May (23)
m Jan (23)
1.25 W Sep (22)
= May (22)
Dealerships m Dec (21)
®Jun (21)
Carvana is BETTER Same Carvana is
WORSE
Source: 5% Bespoke Market Intelligence Surve
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What was the primary reason you opted to use Carvana for your transaction?
Posed to all respondents who indicated that they bought from Carvana. (N=444)

.7%

Convenience

Price was compcetitive/fair
m Oct (24)
Saves time Jun (24)
u Feb (24)
Got financing more easily m Sep (2B)
m May (23)

Someone I trusted recommended
Carvana to me  Jan (23)
I dislike the typical dealership = Sep (22)
experience = May (22)

B Dec (21

None of the above (1)
B Jun (21)

Other (please specify)

0% 20% 40% 60% 80%  100%

Source: &% Bespoke Market Intelligence Survey
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For Carvana users, did you hold on to the vehicle or return it within the 7 day return window?
Posed to all respondents who indicated that they bought from Carvana. (N=381)

Oct (24) | 0.7%

Jun (24) 1.8%

Feb (24) 2.8%
Sep (23) 2.9%
May (23) 2.9%
Jan (23) 1.7%

Sep (22) 4.0%
May (22) 2.6%
Dec (21) 3.1%
Jun (21) 3.6%

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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How likely are you to use Carvana again in the future?
Posed to all respondents who made a purchase through Carvana. (N=444)

0.2% m Oct (24)
Very unlikely Jun (24)
m Feb (24)
Unlikely = 5ep (23)
m May (23)
mJan (23)
Neither likely nor unlikely = Sep (22)
m May (22)
Likely = Dec (21)
™ Jun (21)

63.7%

Very likely

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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CVNA

Have you recommended Carvana to any other people?
Posed to all respondents who made a purchase through Carvana. (N=444)

10+ people
9 people
8 people
7 people
6 people
5 people
4 people
3 people
2 people
1 person

0 - None

Source: &% Bespoke Market Intelligence Survey

m Oct (24)

Jun (24)
m Feb (24)
m Sep (2B)
m May (23)
m Jan (23)
m Sep (2R)
m May (22)
W Dec (21)
= Jun (21)

0% 20% 40% 60% 80% 100%
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Did you also include/buy any of the following from Carvana when you made your purchase?
Posed to all respondents who made a purchase through Carvana. (N=444)

Extended Warranty
® Oct (24)

Jun (24)
m Feb (24)
m Sep (28)
m May (23)
m Jan (23)
m Sep (22)
B May (22)
m Dec (21)
® Jun (21)

Vehicle Financing

Gap Insurance

None of the above

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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Cross-Tab Analysis | User Experience By Carvana Purchase Recency

Source: &% Bespoke Market Intelligence Survey
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How do you rate Carvana when it comes to the overall experience?
Posed to respondents who have bought from Carvana, cross-tabbed by when they most recently bought. (N=444)

October 2024

| 0.5*{’)/0
Very Poor oo.b%/? B More than a year
0.0% agd
0.0% " 6-12 months ago
| 0.9%
Poor | g oj,
0.0% m 3-6 months ago
nths
Good
Very Good
78.0%
0% 20% 40% 60% 80% 100%

N=
In the past 3 months 50
3-6 months ago 94
6-12 months ago 107

More than a year ago 193

Source: 5% Bespoke Market Intelligence Surve
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How likely are you to recommend Carvana to a friend or colleague? NPS
Posed to respondents who have bought from Carvana, cross-tabbed by when they most recently bought. (N=444)

October 2024

More than a year ago

Net Promoter Score

6-12 months ago .49

3-6 months ago

In the past 3 months 70

0 10 20 30 40 50 60 /70 80 S0 100

N=
In the past 3 months 50
3-6 months ago 94
6-12 months ago 107

More than a year ago 193

Source: 4% Bespoke Market Intelligence Surve
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Auto Ownership Trends and Background

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey

69



&% Bespoke Intel | Survey Research

CVNA

How many cars/autos does your household typically need?

Posed to all respondents. (N=9946)

4+

0% 20%

Source: &% Bespoke Market Intelligence Survey

47.7%

60%

= Oct (24)

Jun (24)
m Feb (24)
= Sep (28)
m May (23)
m Jan (23)
= Sep (22)
= May (22)
W Dec (21)
®Jun (21)

100%
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CVNA

How many vehicles do you currently own/lease?

Posed to all respondents. (N=9946)

Source: &% Bespoke Market Intelligence Survey

1.16

Lease w Oct (24
Jun (24
= Feb (24
m Sep (23
® May (23)
m Jan (23
m Sep (22
® May (22)
m Dec (21

= Jun (21
2 3+

Own

Weighted Average Guide: (4 point scale)

Ocars=1
lcar=2
2cars=3
3+cars=4
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Unaided and Aided Awareness

Respondents were shown these questions before any mention of Carvana or
competitors was made in the survey.

Source: &% Bespoke Market Intelligence Survey
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If you wanted to BUY a used car online, which is the first site/app that you would think of?
Posed to all respondents. (N=9946)

4 Oct (24
I would first think of buying from... Jun (24
(please specify) Feb (24
Sep (23
May (23
Jan (23

Sep (22 Ei'“l.lmﬂlew-“ Cavana maowdessrin  QUIOIEMBESICONM c arm‘ﬂa-rt shcsisoon GArSHUN

I don't know I;ay ((2212 ‘:.":me i [ha“ Ke“evnl!‘!"gnook “is';s;i'l Edmunds

o - g el fagrordred
o 21 =odr ..J'E“ng Dealershii carcom-—picajer
== onda UAFSGOM Niilotrader
Amazon N - Mazia utozone

0% 20%  40%  60%  80%  100% Gamnax Carana For“carmax i i
adealership no ooy e » Craigslist o
= carmaxcom araliri nudicar'ax Carfox

Truecar gfig; Tnvnla carirader

Cars earavana : Cartealer
Walmarl _ Jeep ca[.?"ogsln!n ..... e s ATNAC

= Facehookmarketplace oeater
Cheurolet Marketplace*

Uroom putotradercom carmaxx .- GarGuruscom chevy

s AUTOCOM ﬁf“_j:"_'jlfr Rlocaldealership iwouldntbuyoniine ... herpiasiersile

Source: 5% Bespoke Market Intelligence Surve
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CVNA

Have you heard of any of the below? (Select ALL that apply)
Posed to all respondents. (N=9946)

CarMax

Carvana

Cars.com

CarGurus

AutoNation

Vroom

TrueCar

None of the above

Shift

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

6.3%

.0%

m Oct (24)

Jun (24)
m Feb (24)
m Sep (23)
m May (23)
W Jan (23)
m Sep (22)
m May (22)
m Dec (21)

80%

= Jun (21)

CVNA Survey

100%



Competitive Dynamics Among Peer Group

Source: &% Bespoke Market Intelligence Survey
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Have you ever visited any of the below sites/apps? (Select ALL that apply)
Posed to all respondents. (N=9946)

46.6%
None of the above q
3.9%
504 m Oct (24)
Carvana Jun (24)
m Feb (24
Cars.com eb (1)
m Sep (2B)
CarGurus H May (23)
) mJan (23)
AutoNation
m Sep (2R)
TrueCar m May (22)
v W Dec (21)
room = Jun (21)
Shift

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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What is your opinion of the following sites/apps?
Posed to all respondents who have visited the below.
1/86
Carvana
1.92
CarMax
1.94 m Oct (24)
CarGurus Juh (24)
1.96 mFeb (24)
Shift ™ Sep (23)
201 m May (23)
AutoNation m Jan (23)
m Sep (22)
2.02 m May (22)
Cars.com
mDec (21)
2.02 ®mJun (21)
TrueCar N=
Carvana 3232
Vroom 511
Shift 208
Very Positive Positive Neutral Negative Very Negative iirt';/';:ﬁon iigg
TrueCar 875
Cars.com 2367
CarGurus 1427
Source: '{3}, Bespoke Market Intelligence Survey CVNA SUI’VGY I 77
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How much trust do you have in the following brands?
Posed to all respondents who have visited the below.
= 2.05
Shift
Carvana
m Oct (24)
CarMax Jun (24)
m Feb (24)
CarGurus m Sep (23)
294 ®m May (23)
AutoNation mJan (23)
TrueCar m May (22)
2.29 m Dec (21)
Cars.com mJun (21)
Very High High Trust Neutral Low Trust Very Low _
Trust =
Trust Carvana 3232
Vroom 511
Shift 208
CarMax 3370
AutoNation 1106
TrueCar 875
Cars.com 2367
CarGurus 1427
Source: &% Bespoke Market Intelligence Survey CVNA Survey I g
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CVNA
How would you rate the selection of vehicles available for purchase?
Posed to all respondents who have visited the below.
184
Carvana
1.91
CarGurus
mOct (24
1.91 29
CarMax Jun (24)
m Feb (24)
_ 1.95 m Sep (23)
AutoNation
m May (23)
1.97 mJan (23)
Shift = Sep (22)
1.99 m May (22)
Cars.com m Dec (21)
1.99 = Jun (21)
TrueCar
N=
Carvana 3232
Very Good Good Neutral Bad Very Bad Vroom 511
Shift 208
CarMax 3370
AutoNation 1106
TrueCar 875
Cars.com 2367
CarGurus 1427

Source: &% Bespoke Market Intelligence Survey
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How would you rate the pricing of vehicles available for purchase?
Posed to all respondents who have visited the below.
2.04
Carvana
2.09
Shift
2.1
m Oct (24)
CarMax
Jun (24)
2.13 m Feb (24)
CarGurus m Sep (23)
m May (23)
2.17 mJan (23)
TrueCar mSep (22)
mMay (22
2.18 v (22)
m Dec (21)
AutoNation
mJun (21) N=
2.19 Carvana 3232
Vroom 511
Cars.com shift 208
CarMax 3370
AutoNation 1106
Very Good Good Neutral Bad Very Bad TrueCar 875
Cars.com 2367
CarGurus 1427
Source: 4},3 Bespoke Market Intelligence Survey CVNA Survey I 80



Car Ownership — Most Recently Purchased Dynamics

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research CVNA
When did you most recently purchase/lease a car?
Posed to all respondents. (N=9946)
I don't have a car
35.2% ct (24)
More than three years ago un (24)
= Feb (24
Within the last three years (21)
m Sep (2B)
Within the last two years m May (23)
_ H Jan (23)
Within the last year
m Sep (22)
Within the past six months = May (22)
o W Dec (21)
Within the last month = Jun (21)
0% 20% 40% 60% 80% 100%
Source: 'X», Bespoke Market Intelligence Survey CVNA SUI’VGY 82



%% Bespoke Intel | Survey Research

CVNA

Which of the following best describes the car you most recently acquired?
Posed to all respondents who own a car. (N=8342)

87.5%

I purchased/financed it

u Qct (24)
Jun (24)
b (24)

m Sep (23)
u May (23)
® Jan (23)
H Sep (22)
= May (22)
H Dec (21)
mJun (21)

I leased it

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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CVNA

Which of the following best describes the car you most recently acquired?

Posed to all respondents who own a car. (N=8342)

It was a used car — ie, it had
previous owner(s)

It was a brand new car — ie, no
previous owner(s)

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

58.5%

80%

m Oct (2
Jun (2
m Feb (2
Sep (2
May (2
Jan (2]
Sep (2
May (2
Dec (2

3)
3)
3)
2)
2)
1)

Jun (2

1)

100%
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Thinking about the used vehicle you most recently acquired, how did you buy it?

Posed to all respondents who purchased or financed (not leased) a used vehicle. (N=4432)

51.8%
Dealership
1 Oct (24)
o Jun (24)
From a private individual u Feb (24)
M Sep (23)
Online Auto Site/App m May (23)
m Jan (23)
. w Sep (22)
Other (please specify)
N May (22)
W Dec (21)
None of the above ® Jun (21)

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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From which site/app did you buy your used car?

Posed to all respondents whose used vehicle they most recently acquired came via an online auto site/app purchase.(N=302)

32.5%
Carvana
22.9%
CarMax
_ m Oct (24)
Other (please specify)
Jun (24)
None of the above m Feb (24)
Cars.com = Sep (2B)
m May (23)
CarGurus m Jan (23)
AutoNation = Sep (22)
= May (22
TrueCar v (32)
M Dec (21)
Shift ™ Jun (21)
Vroom
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Why did you not buy your used car from Carvana?

Posed to car owners who most recently purchased (not leased) a used car (not new) BUT did not use Carvana for their purchase.

Gostiomuch [Jonino Cause

Ditntneedio
Toexnensive o o

Price iked
..Noreason NA'TICE ©UCCh.

Credit ; _
"mlrlidntlltlnsollfallmt Dontknow%. %%
Didnotwantio €l bt
expensive Notinterested

ggggﬂﬂﬂ}ﬁm Trust Becanseldidnt  costtoomuch Tomuch

Source: £% Bespoke Market Intelligence Survey
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For how long do you typically hold on to a vehicle?
Posed to all respondents who have vehicles. (N=8338)

o
Ten Years + 30.0%

Nine Years = Oct (24)
Eight Years Jun (24)
Seven Years = Feb (24)
Six Years m Sep (2B)
Five Years m May (23)
Four Years m Jan (23)
Three Years m Sep (22)
Two Years = May (22)
m Dec (21)

One Year
1.8% = Jun (21)

Less than a year

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Car Selling — Most Recently Sold Dynamics

Source: &% Bespoke Market Intelligence Survey
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"f, Bespoke Intel | Survey Research

CVNA

When did you most recently sell a car?
Posed to all respondents. (N=9946)

Not Applicable - I have never sold a
vehicle

More than three years ago

Within the last three years

Within the last two years

Within the last year

Within the past six months

Within the last month

Source: &% Bespoke Market Intelligence Survey

0%

20%

40.6%

1%

40% 60%

Oct (24)
Jun (24)
Feb (24)
Sep (23)
May (23)
Jan (23)
Sep (22)
May (22)
Dec (21)
Jun (21)

80% 100%
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For how long did you own the car you most recently sold?

Posed to all respondents who have ever sold a vehicle. (N=5909)

19.0%
Ten Years + 9.0%
Nine Years
Ciaht Y = Oct (24)
ight
ight Years Jun (24)
Seven Years = Feb (24)
Six Years m Sep (23)
. 3%
Five Years H May (23)
0
Four Years 1% m Jan (23)
(0]
Three Years 1% = Sep (22)
5% m May (22)
Two Years
m Dec (21)
One Year = Jun (21)
Less than a year

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Where did you sell your vehicle?

Posed to all respondents who have ever sold a vehicle.(N=5908)

50.8%

Sold to a private individual

= 0ct (24)

Jun (24)
m Feb (24)
m Sep (2B3)
m May (23)
mJan (28)
m Sep (22)
= May (22)
m Dec (21)
Jun (21)

Sold to a car dealership

Sold to online website/app

None of the above

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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To which online auto site/app did you sell your car?

Posed to respondents who said they sold the car they most recently sold to an online platform. (N=599)

Carvana W}%
21.0%
CarMax : = Oct (24)
Other (please specify) =70 Jun (24)
2%
Cars.com ° = Feb (24)
\ = Sep (2B
None of the above ° ep (2B)
AutoNat 7% m May (23)
S 70, m Jan (23)
TrueCar » = Sep (22)
CarGurus '0 = May (22)
o
Vroom 2.0% W Dec (21)
shift i 187 = Jun (21)

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research

CVNA

What was the primary reason you sold your car to Carvana?
Posed to all respondents who sold to Carvana. (N=164)

Other (please specify)

Convenience

Highest price

Source: &% Bespoke Market Intelligence Survey

1.8%

0% 20% 40% 60%

80%

m Oct (2

Jun (2
m Feb (2
m Sep (2
m May (2
W Jan (2!
m Sep (2
= May (2
B Dec (2
M Jun (2

CVNA Survey

100%
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Did you visit a dealership before selling a car to Carvana?

Posed to all respondents who sold to Carvana. (N=164)

Oct (24)
Jun (24)
Feb (24)
Sep (23)
May (23)
Jan (23)
Sep (22)
May (22)
Dec (21)
Jun (21)

No, I did not visit a dealership before
selling a car to Carvana

Yes, I visited a dealership before
selling a car to Carvana

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Why did you NOT sell to Carvana?

Posed to respondents who have sold a vehicle, but did not sell to Carvana. (N=5746)

Reasons Mentioned In Fill-Ins:

Didntknowahoutit price
noidea DINTthinkahoutit

Gartooold Trust Easier Didntrun  |djdntthinkaboutit
100000
ed neverheardofit =

tradeinNA |7 /11 EI 0\ ImToold

__Noreason pidntthinkofit
=== Didntknow Ididniwantto ===

Betteroffer GOSt Betterprice Afriendwantedtobuyit cardidntrun

Money

Source: 4% Bespoke Market Intelligence Surve
w Besp e y CVNA Survey | 96



Currently in the market to sell a vehicle

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research CVNA

Are you currently in the market looking to SELL a USED vehicle?
Posed to all respondents. (N=9946)

85.4%

No

m Oct (24)

Jun (24)
m Feb (24)
= Sep (23)
m May (23)
m Jan (23)
W Sep (22)
m May (22)
H Dec (21)

Yes

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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%% Bespoke Intel | Survey Research CVNA

If you needed to sell a car today, how would you be most likely to sell it?

Posed to respondents who own a vehicle (ie, purchased or financed, but not leased). (N=7546)

October 2024

Carmax Privately ;7=::"
« tradeitin [Jealershipcarscom

S Facehookmarketplace

Dealer Facehook v

tradeinNac®® Im Marketplace

- Locall i -
Individual V' Noldea s
Graigslist o

"ismtoadealership “Eargf,!.‘.’%tesaleﬁ'““'

Great -
Earuanscarﬁur“s adinnewspaper g, .ised Advertiselocally

Source: &% Bespoke Market Intelligence Survey
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How will you SELL the USED vehicle you are trying to sell?

Posed to all respondents who are looking to sell a used vehicle. (N=1454)

37.4%
Sell to online website/app

Oct (24)
6% Jun (24)
Sell to a private individual Feb (24)
b Sep (2B)
Sell to a car dealership May (23)
Jan (23)
None of the above >ep (27)
May (22)
Dec (21)
Other (please specify) Jun (21)

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Which online website/app would you be most likely to sell it to?
Posed to all respondents who are looking to sell a used vehicle and would sell to a site/app. (N=544)
0
Carvana 0.5%
Cars.com 11 Oct (24)
Jun (24)
CarMax
= Feb (24)
Other (please specify) m Sep (23)
3.5%
TrueCar m May (23)
2.9%
AutoNation ° = Jan (23)
2.2% W Sep (22)
CarGurus
1.3% B May (22)
Vroom m Dec (21)
_ 0.7%
Shift TJun (2|1)
0% 20% 40% 60% 80% 100%
Source: 'X», Bespoke Market Intelligence Survey CVNA SUI’VGY I 10
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If you could enter your car’s license plate or vin number and answer a few questions via a
website/app and receive a no haggle cash offer in minutes which is good for 7 days and get paid
when the car is picked up if you accept. How likely would you be to request an offer?

Posed to respondents who are currently in the market to sell a vehicle. (N=1454)

Very unlikely 4 Oct (24)
Unlikely Jun (21)

M Feb (24)

Somewhat likely m Sep (23)
o m May (23)

Likely M Jan (23)

Very likely W Sep (22)

= May (22)

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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If you could enter your car’s license plate or vin number and answer a few questions via a
website/app and receive a no haggle cash offer in minutes which is good for 7 days and get paid

when the car is picked up if you accept. How does this sound compared to selling your used car to a
private individual?

Posed to respondents who are currently in the market to sell a vehicle. (N=1454)

1 Oct (24)
Jun (24)
m Feb (24)
mSep (23)
H May (23)
m Jan (23)
m Sep (22)
= May (22)
m Dec (21)
= Jun (21)

Rating

Same o
This is better than selling to a This is worse than

private individual selling to a private
individual

Source: &% Bespoke Market Intelligence Survey I
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If you could enter your car’s license plate or vin number and answer a few questions via a
website/app and receive a no haggle cash offer in minutes and have your car picked up from you if
you accept. To what extent do you believe that selling your car this way would...

Posed to respondents who are currently in the market to sell a vehicle. (N=1454)

Be the most
convenient
way to sell
your car m Oct (24)
Jun (24)
u Feb (24)
m Sep (23)
E May (23)
B Jan (23)
Get you the | Sep (22)
highest
possible price = May (22)
for your car B Dec (21)
= Jun (21)
Neither Agree nor . )
Strongly agree Agree Disagree Disagree Strongly Disagree

Source: &% Bespoke Market Intelligence Survey I
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Currently in the market to buy a vehicle

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research CVNA

Are you currently in the market looking to acquire a vehicle?
Posed to all respondents. (N=9946)

75.0%

No
= Oct (24)

Jun (24)
m Feb (24)
m Sep (23)
m May (23)
m Jan (23)
m Sep (22)
= May (22)
m Dec (21)

Yes

0% 20% 40% 60% 800xuUN (21} 5004

Source: &% Bespoke Market Intelligence Survey
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Thinking about the vehicle you are in the market to acquire, which best describes what you are
looking to do?

Posed to all respondents who are looking to acquire a vehicle. (N=2489)

Buy a vehicle 80.1%

Lease a vehicle

E BN EEENERN
D
©
~
N
N
~

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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CVNA

Thinking about the vehicle you are in the market to acquire, which best describes what you are
looking to get?

Posed to all respondents who are looking to buy a vehicle (not lease). (N=2037)

56.3%

= Oct (24)
un (24)
eb (24)
ep (23)
ay (23)
an (23)
ep (22)
ay (22)
ec (21)
un (21)

Used car (previous owners)

Brand new car (no previous
owners)

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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Where are you most likely to purchase the used vehicle?

Posed to all respondents who are looking to buy a used vehicle. (N=1147)

2.39% Top Reasons Why:
Online Auto Site/App o Oct (24) Dealership
U Financing
. 7%
. e ° Jun (24) U Convenience
From a private individual Feb (24) 0 Reliability
0 Sep (2 0 Negotiation
i Ao P (25) O Choices
Dealership May (23)
Jan (23) Online Auto Site/App
QO Convenient
Other (please specify) Sep (22) 0 Easy
May (22) O Best deal
None of the above Dec (21) Private Individual
Jun (21) Q Price/Cheap
O Best Deals

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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%% Bespoke Intel | Survey Research CVNA

From which online auto app or website are you most likely to buy the car you are in the market for?

Posed to all respondents who are looking to buy a used vehicle and indicated they would be most likely to buy from an online site/app.
(N=370)

7.8%

Carvana Top Reasons Why:
CarMax Carvana
m Oct (24) O Convenient
Cars.com Q Prices
Jun (24) O Heard good reviews
Other (please specify) = Feb (24)
CarMax
CarGurus m Sep (23)

O Well known
m May (23) O Used it before

None of the above m Jan (23) Q Popularity

AutoNation = Sep (22) O Reliable
m
Vroom May (22)
B Dec (21)
TrueCar =Jun (21)
Shift
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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If you were to purchase a used car online today, how likely would you be to secure financing online as
well?

Posed to all respondents who are looking to buy a used vehicle and indicated they would be most likely to buy from an online site/app.
(N=370)

Very unlikely = Oct (24)
Unlikely un (24)
9% m Feb (24)
Neither likely nor unlikely m Sep (23)
Likel %/ mMay (23)
Y 00 m Jan (23)
. 0
Very likely = Sep (22)
m May (22)

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I



%% Bespoke Intel | Survey Research

CVNA

Where would you most likely secure financing online?

Posed to all respondents who are looking to buy a used vehicle and indicated they would be most likely to buy from an online site/app.

(N=370)

Direct from online website

Bank

Credit Union

Other (please specify)

Source: &% Bespoke Market Intelligence Survey

0%

20%

40%

60%

m Oct (2¢
Jun (2
m Feb (2
M Sep (2
m May (2
m Jan (2!
M Sep (2
® May (2

2)
2)

m Dec (2

1)

80% 100%
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If you were to purchase a used car online today, how likely would you be to also purchase an
extended vehicle warranty?

Posed to all respondents who are looking to purchase a used vehicle and indicated they would be most likely to buy from an online site/app.
(N=370)

Very unlikely = Oct (24)
Unlikely un (24)
.00/0 [ | eb (24)
Neither likely nor unlikely m Sep (2B)
_ 34.1% m May (23)
Likely . B Jan (23)
9%
Very likely = 5ep (29)
= May (22)

0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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Have you looked into this purchase and encountered any tight supplies/limited inventory?

Posed to all respondents who are looking to purchase a used vehicle and indicated they would be most likely to buy from an online site/app.
(N=1146)

77.3%
= Oct (24)

Jun (24)
m Feb (24)
m Sep (2B)
m May (23)
m Jan (23)
W Sep (22)
m May (22)
m Dec (21)
®Jun (21)
0% 20% 40% 60% 80% 100%

No

Yes

Source: 5% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I 11
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Why didn't you buy from Carvana after visiting the site/app? (Select ALL that apply)

Posed to all respondents who have visited Carvana but haven't made a purchase through Carvana. (N=2254)

28.6%

Didn't have the car I want
Didn't want to buy a car site unseen Oct (24)
on the internet Jun (24)
Didn't like the prices Feb (24)
Sep (2B)
Other (please specify) May (23)
_ _ Jan (23)

I didn't want to wait for my car to be
delivered Sep (22)
May (22)
Didn't get good financing terms Dec (21)
Jun (21)

Don't trust Carvana

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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When it comes to buying a used car, please rank the importance of the following (from most
important at the top, to least at the bottom)

Posed to respondents who said their household typically needs 1 or more vehicles. (N=8585)

Price

Vehicle
History

Touch and

Feel = Oct (24)

Convenience/
Ease

Talking to a
live sales rep

Selection

Source: £% Bespoke Market Intelligence Survey

CVNA Survey | 11
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To what extent do you agree with the following statement: "A risk free 7 day return period reduces
the importance of needing to see/test drive a used car in person"

Posed to respondents who said their household typically needs 1 or more vehicles. (N=8585)

Strongly disagree
Oct (24)
Jun (24)
Disagree Feb (24)
6% Sep (2B)
Neither agree nor disagree May (23)
9% Jan (23)
Agree Sep (22)
May (22)
Dec (21)
Strongly agree Jun (21)

0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey I
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Cross-Tab Analysis | By Self-Reported Credit Scores (June 2024 Analysis)

Source: &% Bespoke Market Intelligence Survey
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Which of the following best describes the car you most recently acquired?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...
Posed to auto owners

m It was a brand new car — ie, no previous owner(s)
= It was a used car — ie, it had previous owner(s)

300 to 579: Poor

580 to 669: Fair

670 to 739: Good

740-799: Very Good

800-850: Excellent

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

800-850: Excellent 1796
740-799: Very Good 1808
670 to 739: Good 2127
580 to 669: Fair 1764
300 to 579: Poor 847

Source: £% Bespoke Market Intelligence Survey

CVNA Survey I

119



&% Bespoke Intel | Survey Research

CVNA

Thinking about the used vehicle you most recently acquired, how did you buy it?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...
Posed to auto owners who most recently purchased a used vehicle

Online Auto Site/App

From a private individual

Dealership

None of the above

Source: &% Bespoke Market Intelligence Survey

4.6%
6.8% m 300 to 579: Poor
7.9%
8.3% _
m 580 to 669: Fair
m 670 to 739: Good
m 740-799: Very Good
m 800-850: Excellent
%
7.8%
68.8%
6.3%
5.1%
3.6%
1.6%
1.8%
0% 20% 40% 60% 80% 100%
N:

800-850: Excellent 629
740-799: Very Good 770

670 to 739: Good 1153
580 to 669: Fair 1244
300 to 579: Poor 636

CVNA Survey I
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%% Bespoke Intel | CVNA

Are you currently in the market looking to acquire a vehicle?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...

mYes m No

300 to 579: Poor

580 to 669: Fair

670 to 739: Good

740-799: Very Good

800-850: Excellent

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

N=
800-850: Excellent 1956
740-799: Very Good 1958
670 to 739: Good 2464
580 to 669: Fair 2223
300 to 579: Poor 1345

Source: 5% Bespoke Market Intelligence Surve
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Thinking about the vehicle you are in the market to acquire, which best describes what you are looking
to get?

Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...

Posed to respondents who are in the market to get a new vehicle and plan to buy (not lease)

© Lease a vehicle ® Buy a vehicle

300 to 579: Poor

580 to 669: Fair

670 to 739: Good

740-799: Very Good

800-850: Excellent

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

N=
800-850: Excellent 348
740-799: Very Good 583
670 to 739: Good 714
580 to 669: Fair 567
300 to 579: Poor 277

Source: &% Bespoke Market Intelligence Survey
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Where are you most likely to purchase the used vehicle?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...
Posed to respondents who are in the market to get a new wsed vehicle and plan to buy (not lease)

m 300 to 579: Poor
None of the above

m 580 to 669: Fair

1670 to [739: Good

Online Auto Site/App
m 740-799: Very Good

m 800-850: Excellent

From a private individual

Dealership

0% 20% 40% 60% 80% 100%

N=
800-850: Excellent 97
740-799: Very Good 204
670 to 739: Good 319
580 to 669: Fair 342
300 to 579: Poor 185

Source: 5% Bespoke Market Intelligence Surve
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%o of respondents who have visited Carvana
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...

300 to 579: Poor i 22.4%
580 to 669: Fair 2.29

— |

670 to 739: Good (I 36 .99

740-799: Very Good [\ 139,094

800-850: Excellent F 27.6%

0% 20% 40% 60% 80% 100%

N=
800-850: Excellent 539
740-799: Very Good 767
670 to 739: Good 910
580 to 669: Fair 715
300 to 579: Poor 301

Source: 5% Bespoke Market Intelligence Surve
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Why didn't you buy from Carvana after visiting the site/app? (Select ALL that apply)
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...
Posed to respondents who have visited Carvana but did not buy from Carvana after visiting

I didn"t want to wait for my car to be

00 to 579: Poor
delivered

80 to 669: Fair
Don't trust Carvana
70 to 739: Good

Didn’t get good financing terms 40-799: Very Good

00-850: Excellent
Didnt like the prices

Didn't want to buy a car site unseen on the
internet

Didn’t have the car I want

0% 20% 40% 60% 80%  100%

N=
800-850: Excellent 386
740-799: Very Good 485
670 to 739: Good 614
580 to 669: Fair 524
300 to 579: Poor 245

Source: &% Bespoke Market Intelligence Survey
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CVNA

How likely are you to buy a car from Carvana in the future?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...

Very unlikely

Unlikely

Somewhat unlikely

Neither likely nor unlikely

Somewhat likely

Likely
Very likely
0% 20% 40%
N=

800-850: Excellent 1956

740-799: Very Good 1958

670 to 739: Good 2464

580 to 669: Fair 2223

300 to 579: Poor 1345

Source: &% Bespoke Market Intelligence Survey

m 300 to

m 580 to

670 to

m 740-799: Very Good

m 800-850: Excellent

80%

579: Poor

669: Fair

739: Good
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Have you ever considered buying a car from Carvana, but ultimately decided not to?
Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...

m 300 to 579: Poor
I started the purchase process, but did

not complete it m 580 to 669: Fair

m 670 to 739: Good

59, W740-799: Very Good
I browsed, but never started a % ry

purchase process .8%™ 800-850: Excellent

76.0%
67.3%

No, Never 62.0%

62.9%

78.7%

0% 20% 40% 60% 80% 100%

800-850: Excellent 1759
740-799: Very Good 1616
670 to 739: Good 2093
580 to 669: Fair 1974
300 to 579: Poor 1268

Source: &% Bespoke Market Intelligence Survey
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Which of the following best describes why you did not ultimately buy a car from Carvana?

Posed to respondents who either know exactly what their credit score is or have a good sense of what it is...
Posed to respondents who considered buying a car from Carvana in the past, but ultimately decided not to...

I didn't buy because the selection of
available vehicles wasn't good

I didn't buy because the prices were
too high for the vehicles I was looking
at

I didn't buy because the delivery date
would take too long

I didn't buy because the
downpayment was too expensive

I didn't buy due to the financing rate

0% 20%

N=
800-850: Excellent 374
740-799: Very Good 599
670 to 739: Good 795
580 to 669: Fair 646
300 to 579: Poor 305

Source: &% Bespoke Market Intelligence Survey

)0 to 579: Poor

30 to 669: Fair

70 to 739: Good

10-799:

)0-850:

60%

CVNA Survey

80%

Very Good

Fxcellent

100%
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Source: &% Bespoke Market Intelligence Survey
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What is your age?
Posed to all respondents. (N=9946)

9.2%

75 or older
13.7% m Oct (24)
65 to 74 £ 1o Jun (24)
55 to 64 S = Feb (24)
14.29%
45 to 54 ’ " Sep (23)
17.2% m May (23)
35to 44 W Jan (23)
18.4%
25 to 34 m Sep (22)
2%
18 to 24 ° = May (22)
m Dec (21)

0% 20% 40% 60% 80%  100%
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What is your gender?
Posed to all respondents. (N=9946)

.0%
m Oct (24)

Jun (24)
m Feb (24)
m Sep (23)
J m May (23)
M Jan (23)
m Sep (2R)
m May (22)

m Dec (21)
0% 20% 40% 60% 80% 100%

Female

Male

Source: 5% Bespoke Market Intelligence Surve
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CVNA

Which of the following best describes your credit score? If you are unsure, provide your best estimate

Posed to all respondents. (N=9946)

300 to 579: Poor
580 to 669: Fair
670 to 739: Good
740-799: Very Good

800-850: Excellent

Source: &% Bespoke Market Intelligence Survey

20%

18.5%

24.8

19.7%

19.7%

22.4%

D

40%

80%

m Oct (2
M Jun (2
H Feb (2
m Sep (2
= May (2
H Jan (2!

1 Sep (2

100%
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