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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



Takeaways

Survey results consistently indicate that Carvana customers perceive their buying experience as superior to other options.

The main reasons consumers hesitate to purchase used cars online are typically tied to either a) general distrust or skepticism or b) a
preference for inspecting the vehicle in person before committing.

Supporters of online car buying largely cite convenience as a key advantage, along with the benefit of avoiding traditional dealership
sales interactions.

The overall trend in the auto sector shows a gradual decline in consumer purchase activity and purchase intent.
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Over recent quarters, there has been a growing preference for used cars over new ones among prospective buyers.

Carvana continues to outperform competitors in key competitive metrics, including Net Promoter Score (NPS), customer satisfaction,
comparisons to alternatives, and the likelihood of repeat purchases.

Respondents who said they started a process with Carvana but didn't finish because of the down payment or financing terms were most
likely to be from the lowest credit score brackets.




Questions Added Most Recently

Source: &% Bespoke Market Intelligence 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=487)

Purchase from a different online auto

7 40,
platform (eg, Carmax, Shift, etc) A%

Purchase from another person directly w Feb)|(25)

(a private party transaction)

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

Purchase from a franchise dealership
(such as Ford, Toyota, or GM
dealership)

4%

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

Source: &% Bespoke Market Intelligence Survey
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Questions Added In (June 2024)

Source: &% Bespoke Market Intelligence Survey
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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.

February 2025

10+ people
9 people = Car Dealership
8 people
7 people m Carmax
6 people
> people = Carvana
4 people

3 people

2 people

1 person

G
0 - None 50.5%

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

Source: &% Bespoke Market Intelligence Survey
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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.

February 2025

No

Yes

0% 20% 40%

Source: £% Bespoke Market Intelligence Survey
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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.

58.78
59.91

Carvana

60.8

® Feb (25)

= Oct (2
= Jun (Z:I;

-8.79

Dealership |-6.72

-8.63

-20 -10 0 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

10



2 Bespoke Intel | Survey Research
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During what year did you buy a car from Carvana for the first time?
Posed to all respondents who have purchased from Carvana. (N=487)

2025 = Feb (25)
2024 = Oct (24)
2023 mJun (24)
2022 m Feb (24)

2021
2020
2019
Before 2019

0% 20% 40% 60% 80% 100%
How did you know about buying from Carvana for this purchase?
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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=487)

February 2025

2.2%

I know 4 or more people who have

bought/sold a car to/from Carvana m All Resppndents

I know 2-3 people who have

bought/sold a car to/from Carvana 22.6%

'VNA Customers

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

76.0%

I don't know anyone who has

bought/ sold a car to/from Carvana 20

31

0% 20% 40% 60% 80% 100%
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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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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 = 1942).
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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=434)
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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=434)

It was the primary reason I
chose Carvana

m Feb (25)

Made me slightly more likely to Oct (2¢)
choose Carvana Jun (24)

m Feb (24)

® Sep (23)

No impact

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

Source: 5% Bespoke Market Intelligence Surve
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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=434)

23.3%
23.7%
23.8%

29.8%
29/0%

It was the primary reason I
chose Carvana

35.8% " Feb (25)

Made me slightly more likely to 336821°ZO B Oct (24)
choose Carvana 1.9% Jun (24)

36.0% s Feb (24)

40.9% % Sep (23)

38.1%

40.1%
38.3%
:F5.1%

No impact

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

Source: 5% Bespoke Market Intelligence Surve
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Have you ever requested an offer to trade a car in to Carvana?

Posed to all respondents. (N=9948)

I can't recall

7.3%
7.6%
7.6%
7.2%
6.5%

6.2%
5.9%
Yes 4.7%
5.9%
7.4%

9.4%

8.5%
NA 9.8%

8.9%
1

0% 20%

Source: &% Bespoke Market Intelligence Survey
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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=614)

Much worse

Worse

About the same u Feb (25)
= Oct (24)

= Jun (24)

Better m Feb (24)

m Sep (23)

Much better

NA - I only requested an offer from
Carvana

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

Source: &% Bespoke Market Intelligence Survey
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When, if ever, do you think you would buy cars online?
Posed to all respondents. (N=9948)

48.6%
I don't think T'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 Feb (25)
m Oct (24)
W Jun (24)
I haven't, but I would expect to start
soon (ie, my next car) W Feb (24)
m Sep (23)

I already buy cars online

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

Source: 5% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I
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When, if ever, do you think you would buy cars online? | OPTIONAL COMMENTS, WHY?

Willing to try it if maybe i've been able to test drive an actual model before hand

Not soon but i can consider it

In the future

Seems convenient

| need to see the car in person first.

Ease of comparison shopping

| think | could consider it for sure, but there has to be some sort of pre-purchase inspection done by a third party that | hire of the vehicle
If | can find a better selection online | will buy where and what | am looking for

Because the processes of buying cars online is very simple and convenient because | can easily search and filter for what | am looking for
More selection

It seems more convenient and | would trust the company

It just seems like it's a lot more convenient.

| probably will try Carvana

Have never bought a car online, maybe in the near future for my grandson.

The internet is the future. You can find anything there these days.

| want to get a newer car, and the prices online are very affordable, with detailed information provided.
| do not really like dealing with car salesmen, | would get the facts and make up my own mind without bias.
It would be convenient

Online car buying offers convenience and a wider selection.

If I liked the price & car | would

Easier and don't have to deal with pushy sales people

I'd have to do my homework and study it more

Next time | buy a car | will at least look into shopping online for it.

| would consider it but am unsure unless i was actively shopping

The world is changing where everything is available online

Now | know there's a little ease to it | like that

There's nothing like seeing the car at a dealership to be sure it's what you want.

It just depends on the offers they're giving

It intrigues me

It's hard to find a good used car here.

Convenient and avoid high pressure sales tactics

It seems like an easy option for be able to browse different sites for what you are looking for.

Source: ,\)’, Bespoke Market Intelligence Survey

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

| just prefer going to a dealership.

As of now | do not see myself buying one online but far in the future it may be more convenient to me.
Want to check how easy but haven't yet.

| like to see and feel the vehicle out in person

It's hard for me to be comfortable making such a large purchase without seeing what | am buying.
If the price is better online | would consider buying a car online.

may or may not depends on the situation

| think it’s better to see it and get a feel for it in person.

If right deal comes u around | will

| like the face to face transaction

| like seeing the car in person before | buy it,

| rather buy a car in person.

It will take some time to get comfortable with the idea of buying a car sight unseen.
Want to see and drive it

| like to see it physically.

I'm not opposed to it, but | want to look the car over before | buy anything.
Need to test drive

| don’t trust the process

In these times my budget will not allow it .

Unless the offers outweigh what the dealerships offer.

| think eventually most things will be done online.

| like to see carfax and test drive before buying a car.

| like personal experience

| don't trust the quality/warranty concerns

I like to look inside the car and under the hood.

I will most likely buy from a dealer ship.

I’'m old and set in my ways

Im too old to try new things

| need to get over wanting a test drive before closing the deal

It depends on the car that's available

| don’t know how to drive

| like to see what I'm paying for

| like to test drive the vehicles

Source: ,\ﬁ Bespoke Market Intelligence Survey
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When, if ever, do you think you would buy cars online?
Focusing specifically on respondents who own/lease one or more cars (N = 8491)

44.0°/i
47.2
45.8%
44.4%
42.4%

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

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

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

11.9%
10.3%
9.2%
10.5%

11,5%

I already buy cars online

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey
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During the following times, where would you prefer to buy a used car...?
Posed to all respondents. (N=9948)

February 2025

m Much Prefer In-Person Dealership m Slightly Prefer In-Person Dealership No Preference Slightly Prefer Online ® Much Prefer Online

AFTER the Covid pandemic 36.6% 5.7%
DURING the Covid pandemic 10.2%
BEFORE the Covid pandemic 33.6% 3.7%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: &% Bespoke Market Intelligence Survey
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Which of the following describe you? Please select all that apply

Posed to all CVNA customers. (N=487)

February 2025

I use food delivery apps
I use grocery delivery apps

I am currently a Twitter / X user

I do a significant amount of shoppong
online
I have purchased furniture or mattresses
online
I cut cable TV and use streaming video
instead

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

Source: &% Bespoke Market Intelligence Survey

26.5¢

/o

40%

1%

M/

60.6%

b6.9%

\|| Respodents

® Carvana Customers
60% 80%
CVNA Survey
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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...

February 2025

I have purchased furniture or %ors 1o m I don't think I'll ever buy a car
mattresses online 1,1%0,, online
I cut cable TV and use streaming 8.8% 37 o
video instead 3 _£0-0%
. =1 haven't and I probably wonlt
I use grocery delivery apps %g g, DUY My next car online, but I
27 eventually will do it
I use food delivery apps ORC = A6 0{&
—— -3%a T haven't, but I would expect|to
I do a significant amount of m Qo start soon (ie, my next car)
shoppong online 8.8 0-7%
0 ()
H 694
I have a Robinhood account % 1%, m T already buy| cars online
I have owned a Peloton bike, tread, ?{0 %
or rower in my home 0
I have owned a Tesla
I have owned an electric vehicle
I have owned cryptocurrencies
I am currently a Twitter / X user
45.5%
42.0%
None of the above
0% 20% 40% 60% 80% 100%
Source: '{}}, Bespoke Market Intelligence Survey CVNA SUI’VGY



Questions Added for Wave 6

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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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=7138)

0
I have no plans to trade it in at 39.7%

any point in the future

4+ years from now

m|Feb (25)
3o m(Oct (24)
1-3 years from now mJun (24)
u -
m|Feb (24)
Within the next year ulSep (25)
m|May (23)
Within the next three months m|Jan (23)
I am currently looking to trade it
in

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

Source: 5% Bespoke Market Intelligence Surve
w7 PP ¢ / CVNA Survey I 29
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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= 7138)

86.5%

No, I have not

13.5% M Feb |(25)
m Oct (24)
HJun (24)
m Feb ((24)
m Sep|(23)
m May| (23)
m Jan (23)

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

Yes, I have gotten a quote for
trading in my car in the past
month

Source: 5% Bespoke Market Intelligence Surve
w7 PP ¢ / CVNA Survey I
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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=963)

m Feb (25)
m Oct (24)
mJun (24)
m Feb (24)
m Sep (238)
H May (23)
w Jan (23)

N/A - Dealer declined making an offer

Significantly more than expected

Slightly more than expected

What I expected

Slightly less than expected

Significantly less than expected

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

Source: 5% Bespoke Market Intelligence Surve
% Besp e y CVNA Survey | 31
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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=161)

Feb (25) [N 3

Sep (24)

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

May (23)

n 25—

0 10 20 30 40 50 60 70 80

Source: £% Bespoke Market Intelligence Survey
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Questions Added in Wave 5

Source: &% Bespoke Market Intelligence Survey

CVNA Custom Survey
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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.

7.35
Carvana
7.21
CarMax
Cars.com ® Feb (25)
m Oct (24)
AutoNation mJun (24)
m Feb (24)
Shift m Sep (23)
= May (23)
[} 2
CarGurus Jan (23)
m Sep (22)
TrueCar
8

Source: 5% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I
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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
7.17

CarMax
Cars.com

m Feb (25)

m Oct (24)

AutoNation mJun (24)

m Feb (24)

CarGurus = Sep (23)

m May (23)

mJan (23)

TrueCar mSep (22)
Shift

8

Source: 5% Bespoke Market Intelligence Surve
w7 BESP ¢ / CVNA Survey I
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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=487)

February 2025

I don't recall
26+ days
21-25 days
16-20 days
11-15 days
5-10 days

Less than 5 days

0%

Source: &% Bespoke Market Intelligence Survey
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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 ®mThe 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
5-10 days fo
31.3%
Less than 5 days o
3%

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

Source: &% Bespoke Market Intelligence Survey

CVNA Survey

37



b

% Bespoke Intel | Survey Research

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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CVNA

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
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Did your Carvana delivery need to get rescheduled any times?
Posed to all respondents who indicated that they bought from Carvana. (N=427)

If Rescheduled: Did the rescheduling impact
your opinion of Carvana?
3+ times
= Feb (25)
m Oct (24)
HJun (24)
2 times m Feb (24)
m Sep (28)
® May (23)
1 time m Jan (28)
= Sep (22)
0 times - did not reschedule
0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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When you bought your last car from Carvana, did you...
Posed to all respondents who indicated that they bought from Carvana. (N=427)

Finance through Carvana

m Feb (25)

Finance through your bank ™ Oct (24)
mJun (24)

| Feb (24)

Pay in cash up front (ie, no m Sep (28)
monthly payments) = May (23)

M Jan (23)

W Sep (22)

I don't recall

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

Source: &% Bespoke Market Intelligence Survey

CVNA Survey I



S

% Bespoke Intel | Survey Research CVNA

D

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=2624)

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

dinntwantiobuycarealine Bidnstoasdiopurchass  Imsicieiong

s DitiNtseewhatiwanted Nolavailableinmyarea |

v

Other (please specify) — "‘:“;“"n_m_m Notready - _

= Feb (25) e e N OTHECYESTRH Browsing e

I didn't buy because the selection of available # Oct (24) P IwaSI“sth r0WSI ng —
vehicles wasn't good mJun (24) Nﬂtread Iﬂl]u T

u Feb (24) yionu Y
. g Dontremember
I didn't buy because the downpayment was m Sep (28)

too expensive - Na Wasnntreadu

u May (23) :Wamednew Iwas “ k —
«3on (25 e IIIS 00 mg
= Sep (22) Wasntreallv

Becassaldiintsatincarsayments Carvangsdathg vethecarwanted
0SBSOS giantsaathacarieantng

I didn't buy due to the financing rate

decate o nbTCaramhatimE

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

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

Filtering The Data: Focusing on respondents who started the purchase process, but did not complete it (N = 336)

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

m Feb (25)

I didn't buy due to the financing rate " Oct (28

mJun (24)

u Feb (24)

I didn't buy because the selection of available = Sep (2B)
vehicles wasn't good u May (23)

® Jan (23)

I didn't buy because the delivery date would take m Sep (22)

too long

Other (please specify)

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

Source: &% Bespoke Market Intelligence Survey I
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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=2623)

26+ days
21-25 days m Feb (25)
16-20 days " Oct (24)
mJun (24)
11-15 days m Feb (24)
m Sep (23)

5-10 days
Y = May (23)
Less than 5 days W Jan (23)
m Sep (22)

I don't recall

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

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 all respondents. (N=9948)

Very unlikely

Unlikely

Somewhat unlikely

Neither likely nor unlikely

Somewhat likely

Likely

Very likely

0%

Source: &% Bespoke Market Intelligence Survey
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40%

80%

m Feb (2
m Oct (2
m Jun (2
HFeb (2
m Sep (2
m May (2
W Jan (2
m Sep (2
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100%
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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=3218)

Very unlikely
Unlikely
Somewhat unlikely m Feb (25)
m Oct (24)
mJun (24)
Neither likely nor unlikely B Feb (24)
m Sep (2B)
= May (23)
Somewhat likely m Jan (23)
u Sep (2R)
Likely
Very likely
0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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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)

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

No, never

0%

Source: &% Bespoke Market Intelligence Survey

m Feb
m Oct
mJun
m Feb
m Sep
= May
M Jan

m Sep

/1
7
7

(25)
(24)
(24)
(24)
(23)
(23)
(23)
(22)

80%
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CVNA

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

24.7%

Very unlikely

Unlikely

Somewhat unlikely

31.3%
Neither likely nor unlikely

Somewhat likely

Likely

Very likely

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

80%
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m Oct (2
W Jun (2
mFeb (2
m Sep (2
m May (2
m Jan (2!
m Sep (2
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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=9948)

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

= Qualityoftheproduct
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Source: &% Bespoke Market Intelligence Survey
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Deep-Dive With CVNA Customers

Source: &% Bespoke Market Intelligence Survey
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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=427)
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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=427)
‘TahooMalkonthephones ! thmydadbe
i nam mnl:;::n r:ur:ulanmms
Ghr SIEI o
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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=427)

I

6.3% |

Yes (please explain)

No, nothing I disliked

0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

m Feb (25)
m Oct (24)

Jun (24)
m Feb (24)
m Sep (23)
m May (23)
mJan (23)
H Sep (22)

7%

80% 100%

Not being able to see/ hear any modifications until delivery

There should be an easier way of finding your car you want instead of a
dropdown menu

Expensive price, non negotiable.

Overpriced on some vehicles

Car was a lemon

High interest rates, possibility of stolen cars

Terrible customer service and they refused to pay for an issue that was from
before | purchased the car because | missed the deadline by 5 days
The car had to be repaired

Previous purchase had issues with the vehicle and customer service
Plugs in tires check engine light came on after 10 miles

CVNA Survey I
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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=427)

431%  mFeb (25)
m Qct (24)

Jun (24)
m Feb (24)
m Sep (23)
m May (23)
m Jan (23)
56.9%@ Sep (22)
® May (22)
m Dec (21)
= Jun (21)

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

Yes, I visited a dealership before
buying from Carvana

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

Source: &% Bespoke Market Intelligence Survey
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CVNA

How do you rate Carvana when it comes to the overall experience?

Posed to all respondents who indicated that they bought from Carvana. (N=427)

0.5%
Very Poor
Poor
Neutral
Good
Very Good
0% 20% 40% 60%

Source: &% Bespoke Market Intelligence Survey

b (25)

w Qct (24)
Jun (24)
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ay (23)
an (23)

B Sep (22)
m May (22)

63.798 0
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un (21)

80%

CVNA Survey




%% Bespoke Intel | Survey Research CVNA
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=427)
Feb (25)
Oct (24)
Jun (24)
Feb (24)
Sep (23) 69.02
May (23) /.22
Jan (23) 5.1
Sep (22) 65.82
May (22) 75
Dec (21) 66
Jun (21) .04
0 10 20 30 40 50 60 /70 80 90
Source: 3% Bespoke Market Iteligence Survey CUNA Survey | s
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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=427)

1.39
Private
Individuals
m Feb (25)
139 m Oct (24)
Jun (24)
Other Online m Feb (24)
Autos
Sites/Apps m Sep (23)
m May (23)
m Jan (23
1.29 (23)
m Sep (22)
_ = May (22)
Dealerships = Dec (21)
B Jun (21)
Carvana is BETTER Same Carvana is
WORSE

Source: &% Bespoke Market Intelligence Survey I
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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=427)

3.5%

Convenience
Price was compcetitive/fair = Feb (25)
_ m Oct (24)
Saves time Jun (24)
, : . m Feb (24)

Got financing more easily
m Sep (2B)
Someone I trusted recommended m May (23)
Carvana to me m Jan (23)
I dislike the typical dealership m Sep (22)
experience  May (22)
None of the above = Dec (21)
® Jun (21)

Other (please specify)

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

Source: 5% Bespoke Market Intelligence Surve
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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=427)

Jan (25) P 2.1%
Oct(24) | 0.7%
Jun (24) p 1.8%
Feb (24) 2.8%
Sep (23) 2.9%
May (23) 2.9%
Jan (23) P 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=427)

0.9% = Feb (25)
Very unlikely m Oct (24)
Jun (24)
Unlikely = Feb (24)
m Sep (23)
m May (23)
Neither likely nor unlikely m Jan (23)
W Sep (22)
Likely " May (22)
W Dec (21)

(0)
61'6‘°Jun (21)

Very likely

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

Source: 5% Bespoke Market Intelligence Surve
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Have you recommended Carvana to any other people?
Posed to all respondents who made a purchase through Carvana. (N=427)

8.7%
10+ people
9 people
8 people u Feb (25)
Jun (24)
6 people m Feb (24)
5 people = Sep (23)
11.7% = May (23)
4 people m Jan (23)
5% mS 22
3 people ep (22)
— 22.5% = May (22)
2 people m Dec (21)
.5% ® Jun (21)
1 person
0 - None
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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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=427)

Extended Warranty
m Feb (2b)
m 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)

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=427)

February 2025

I 1.09% |
Very Poor 88053 ® More than a year
0.0% agqg
0.0% = 6-12 months ago
poor | 855
0.0% ® 3-6/ months ago
Neutral he past 3
ths

Good

Very Good
81.5%
0% 20% 40% 60% 80% 100%
N=
In the past 3 months 65
3-6 months ago 128
6-12 months ago 88

More than a year ago 206

Source: 5% Bespoke Market Intelligence Surve
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CVNA

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=427)

February 2025

More than a year ago

6-12 months ago

3-6 months ago

In the past 3 months

Source: £% Bespoke Market Intelligence Survey

0

76.97

Promoter
e

10 20 30 40 50 60 70 80 90 100

N=
In the past 3 months 65
3-6 months ago 128
6-12 months ago 88

More than a year ago 206
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Auto Ownership Trends and Background

Source: &% Bespoke Market Intelligence Survey
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CVNA

How many cars/autos does your household typically need?

Posed to all respondents. (N=9948)

4+

Source: &% Bespoke Market Intelligence Survey

2.5%

0%

47.8%

60%

m Feb (2
® Oct (2¢

Jun (2
m Feb (2
m Sep (2
B May (2
m Jan (2!
m Sep (2
® May (2
m Dec (2

3)
3)

2)
2)
1)

= Jun (2

1)

100%
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How many vehicles do you currently own/lease?
Posed to all respondents. (N=9948)

1.17
m Feb (25
m Oct (24
Lease Jun (24
m Feb (24
m Sep (23
m May (23)
m Jan (23
W Sep (22
Own = May (22)
m Dec (21
®Jun (21
0 1 2 3+
Weighted Average Guide: (4 point scale)
Ocars=1
lcar=2
2cars =3
3+ cars =4

Source: &% Bespoke Market Intelligence Survey I
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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=9948)

I would first think of buying from...
(please specify)

Feb (24
Sep (23

May (23
59.0%

’ Jan (23) Individual e Garwrader *ER e Cailac nuioiempest _ Alocaldealership
= fyundal Enterprise Chevy _Tesla Honda rwois .

Sep (22 Privateowner o Kﬂ““lllllellwlillk
I don't know carquest CArcom Khh iohi .
May (22 e Rloates dealersllfm eBI:w li(ﬂm!n_":

Jun (21 i n“t0trade' amurllenza!— Dodye '» Truecar

:...u.T:;_LS;_I B"ﬁl"'ﬁ S i e ar_
0% 20% 40% 60% 80% 100% 'n:'“ltl.llllla;;in.furca gerlananﬁlél g;¥g}ll=llasci_g ;l::;olll

T LeKus 'y ¥ 3 RutoZone
s garior | 0YOTA ca rmax Drivetime

o>u Carmart =

Juio GAYARAICY ooy o "Nigggﬂﬁmmﬁs e

maymotors  LOCAldealer —

Localdealershi B
Mssundestors  ECHOPATH oo Areputabledealer snsm  tsewersersersio _,_Iﬁl llﬂﬂﬁd? . u...E.EEE:.msIW .

Source: &% Bespoke Market Intelligence Survey
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Have you heard of any of the below? (Select ALL that apply)
Posed to all respondents. (N=9948)

9%
CarMax
72.2%
Carvana L Feb (25)
Cars.com " Oct (24)
Jun (24)
CarGurus m Feb (24)
m Sep (23)
AutoNation m May (23)
TrueCar
m Sep (22)
11.2%
None of the above W May (22)
4.0% M Dec (21)
Shift ®Jun (21)
0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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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=9948)

48.5%
None of the above

CarMax

Carvana

Cars.com

CarGurus

AutoNation

TrueCar

Shift

0% 20% 40% 60%

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.

1.88
Carvana
1.93
CarMax
1.94 m Feb (25)
Shift = Oct (24)
Jun (24)
1.95
® Feb (24)
CarGurus
m Sep (23)
1.97 B May (23)
AutoNation = Jan (23)
—
2.02 m Sep (22)
Cars.com ® May (22)
m Dec (21
2.03 (21) -
TrueCar = Jun (21) Carvana 2988
Vroom 483
Shift 206

CarMax 3248

s " . . AutoNation 1080

Very Positive Positive Neutral Negative Very Negative TrueCar 872
Cars.com 2267

CarGurus 1302

Source: 5% Bespoke Market Intelligence Surve
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How much trust do you have in the following brands?
Posed to all respondents who have visited the below.

2.14
Shift
- 2.15 = Feb (25)
m Oct (24)
| g’ Jun (24)
AutoNation = Feb (24)
2.2 m Sep (23)
CarMax m May (23)
2.24 m Jan (23)
CarGurus m Sep (22)
2.26 ® May (22)
TrueCar ® Dec (21)
2.29 ®Jun (R1) Carvana I:s;ss
Cars.com Vroom 483
Shift 206
Very High Trust ~ High Trust Neutral Low Trust ~ VeryLow o @ e

TrUSt TrueCar 872

Cars.com 2267
CarGurus 1302

Source: &% Bespoke Market Intelligence Survey

CVNA Survey I



&% Bespoke Intel | Survey Research CVNA
How would you rate the selection of vehicles available for purchase?
Posed to all respondents who have visited the below.
185
Carvana
1.91
AutoNation = Feb (25)
1.91 = Oct (24)
CarMax Ju (24)
1.97 ® Feb (24)
CarGurus m Sep (23)
Cars.com ® Jan (23)
m Sep (22
1.98 (22)
Shift = May (22)
B Dec (21)
2.01 N=
= Ju (21) Carvana 2988
TrueCar Vroom 483
Shift 206
CarMax 3248
Very Good Good Neutral Bad Very Bad AutoNation 1080
TrueCar 872
Cars.com 2267
CarGurus 1302
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How would you rate the pricing of vehicles available for purchase?
Posed to all respondents who have visited the below.
2.05
Carvana
2.09
Shift
2.12 ® Feb (25)
CarGurus m QOct (24)
Jun (24)
2.12 = Feb (24)
CarMax = Sep (23)
213 B May (23)
AutoNation " Jan (23)
m Sep (22)
2.17 = May (22)
Cars.com m Dec (21)
= Jun (21)
2.17 =
Carvana 2988
TrueCar Vroom 483
Shift 206
CarMax 3248
Very Good Good Neutral Bad Very Bad AutoNation 1080
TrueCar 872
Cars.com 2267
CarGurus 1302

Source: &% Bespoke Market Intelligence Survey
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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=9948)

I don't have a car

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

0%

Source: &% Bespoke Market Intelligence Survey

36.1%

40%

60% 80%

u Feb (2

Feb (2
Sep (2

= May (2
m Dec (2

w Oct (24)
Jun (24)

D)

1)
3)

May (23)
Jan (23)
B Sep (22)

2)
1)

¥ Jun (21)
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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=8264)

I purchased/financed it

I leased it

Source: &% Bespoke Market Intelligence Survey

m Dec (21)

0% 20% 40% 60% 80% 100%
mJun (21)
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Which of the following best describes the car you most recently acquired?
Posed to all respondents who own a car. (N=8263)
’56.6%
m|Feb (25)
It was a used car — ie, it had #|Oct (24)
previous owner(s) Jun (24)
m Feb (24)
mSep (23)
/o m May (23)
mJan (23)
It was a brand new car — ie, no m| Sep (22)
previous owner(s) u|May (22)
B Dec (21)
®Jun (21)
60% 80% 100%
Source: '{}}, Bespoke Market Intelligence Survey CVNA SUI’VGY I 83
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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=4176)

51.4%

Dealership

B Feb (25)

1 Oct (24)

From a private individual Jun (24)

m Feb (24)

. . W Sep (2B)
Online Auto Site/App

m May (23)

m Jan (23)

Other (please specify) W Sep (22)

N May (22)

m Dec (21)

None of the above % Jun (21)

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

Source: &% Bespoke Market Intelligence Survey
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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=281)

31.3%
Carvana
26.7%
CarMax
m Feb (25)
Other (please specify) m Oct (24)
Jun (24)
None of the above m Feb (24)
M Sep (2B
Cars.com ep (28)
m May (23)
CarGurus m Jan (23)
m Sep (2R)
AutoNation ® May (22)
TrueCar = Dec (21)
™ Jun (21)
Shift
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.

Notfamiliar |giq NTeverheargloIi“nEﬁ:E.
Noreason 8n G
joidez etterdeal - “edldidnt 3.
TIIIIB)(I]BIIIISWIT};EW Justdidnt
DidnihinkoTi PHEE bomtrustinem
Tuntoes Dontknow Notinterested

_Expensive Nocomment
it Didntneedto

Dontlikeit Boughtitfromafriend Cause Didntexist carvana

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=8261)

Ten Years + 3Ly
Nine Years m Feb (25)
Eight Years = Oct (24)
Seven Years Jun (24)
Six Years = Feb (1)
Five Years : f/lealzl ((221))
Four Years m Jan (23)
Three Years m Sep (22)
Two Years W May (22)
One Year m Dec (21)
Less than a year 2.0% =Jun (21)

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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When did you most recently sell a car?
Posed to all respondents. (N=9948)

42.7%
Not Applicable - I have never sold a !
vehicle
70
-f% Feb (25)
More than three years ago
Oct (24)
oy Jun (24)
Within the last three years
Feb (24)
. Sep (28)
Within the last two years
May (23)
o Jan (23)
Within the last year
Sep (22)
L : May (22)
Within the past six months
Dec (21)
Jun (21)
Within the last month

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

Source: 5% Bespoke Market Intelligence Surve
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CVNA

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

Posed to all respondents who have ever sold a vehicle. (N=5700)

20.0%
Ten Years +
Nine Years
Eight Years
Seven Years
Six Years
_ 11.6%
Five Years
11.4%
Four Years
.6%
Three Years
.2%
Two Years
One Year
Less than a year
0% 20%

Source: &% Bespoke Market Intelligence Survey

40%

60%

m Feb (2
m Oct (2

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

3)
3)

2)
2)
1)
3y

80% 100%
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Where did you sell your vehicle?

Posed to all respondents who have ever sold a vehicle.(N=5698)

49.5%

Sold to a private individual

m Feb (25)
m Oct (24)

Jun (24)
m Feb (24)
m Sep (2B8)
m May (23)
m Jan (23)
m Sep (2R)
= 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=571)

28.2%
Carvana

CarMax m Feb (25)

Other (please specify) = Oct (29)

Jun (24)

Cars.com = Feb (24)

None of the above m Sep (28)
AutoNation m May (23)

TrueCar m Jan (23)

m Sep (22)

CarGurus = May (22)

Shift m Dec (21)

Vroom ™ Jun (21)
0% 20% 40% 60% 80% 100%

Source: &% Bespoke Market Intelligence Survey
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What was the primary reason you sold your car to Carvana?
Posed to all respondents who sold to Carvana. (N=161)

2%

m Feb (2b)
m Oct (24)

Jun (24)
° m Feb (24)
m Sep (2B)
m May (23)
mJan (23)
m Sep (22)
m May (22)
m Dec (21)
™ Jun (21)

Convenience

Highest price

Other (please specify)

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

Source: 5% Bespoke Market Intelligence Surve
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Did you visit a dealership before selling a car to Carvana?

Posed to all respondents who sold to Carvana. (N=161)

0 = Feb (25)

m Oct (24)

No, I did not visit a dealership before Jun (24)
selling a car to Carvana

® Feb (24)

m Sep (23)

H May (23)

56.5%

® Jan (23)

= Sep (22)

Yes, I visited a dealership before = May (22)
selling a car to Carvana

m Dec (21)

= Jun (21)

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

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

Posed to respondents who have sold a vehicle, but did not sell to Carvana. (N=5536)

Reasons Mentioned In Fill-Ins:

Didntknowaboutit Tooold,q,
enmllnlnttlnnkahoutlt Moriey

Unsure
Noideael noon
ltradeditin Noreason Pricece

Ok Family Great nontknnwl&!ﬁ!}[‘!ldnt
Didntknow Ng
Betterdeal

unknown Lidntthinkofit
Didnotthinkofit Tradem Lowoffercoon

Becauseljustdidnt wa sntaware dldnnmnnsnler Didnotneetlto

Source: £% Bespoke Market Intelligence Survey
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Currently in the market to sell a vehicle

Source: &% Bespoke Market Intelligence Survey
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Are you currently in the market looking to SELL a USED vehicle?
Posed to all respondents. (N=9948)

85.7%

No

m Feb (25)
m Oct (24)

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

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

Yes

Source: &% Bespoke Market Intelligence Survey
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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=7530)

February 2025

«=_INperson Autotrader == Graigslist

oorvn -Dealer =uTradein Toadealer
lerue toadealership

Facebookmarketplace
Unsure NAS 1am NG

a,!,lealersnm Carinax Tradeitin
= Garvana . Facebook::.

Toafriend Private
Privateparty ~ unknown Internet Dofiotknow

IWont ncardealershin  Aginpaper adortradein

Source: &% Bespoke Market Intelligence Survey
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CVNA

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=1427)

35.3%

Sell to online website/app

.0%

Sell to a private individual
.5%
Sell to a car dealership

None of the above

Other (please specify)

0% 20% 40%

Source: &% Bespoke Market Intelligence Survey

80%

3)
3)

2)
2)
1)
1)

100%
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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=503)

60.6%
Carvana
Carm m Feb (2b)
artiax b Oct (24)
Cars.com Jun (24)
Other (please specify) W Feb (24)
. m Sep (23)
AutoNation
m May (23)
CarGurus W Jan (23)
TrueCar m Sep (22)
= May (22)
Vroom
W Dec (21)
Shift mJun (21)

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

Source: 5% Bespoke Market Intelligence Surve
5% Besp g y CVNA Survey I 100
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CVNA

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=1427)

Very unlikely

Unlikely

Somewhat likely

Likely

Very likely

Source: &% Bespoke Market Intelligence Survey

0%

20%

40%

60%

80%

m Feb (2

m Oct (24)
Jun (24)
m Feb (24)

m Sep (2

D)

3)

H May (23)

H Jan (23)
m Sep (22)

= May (2

2)

M Dec (2

CVNA Survey
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100%
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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=1427)

Feb (25)
Oct (24)
Jun (24)
m|Feb (24)
m[Sep (23)
mMay (23)
mJan (23)
m|Sep (22)
= May (22)
B Dec (21)
BJun (21)

Rating

Same
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=1427)

Be the most
convenient
way to sell
your car = Feb (25)
1 Oct (24)
Jun (24)
m Feb (24)
m Sep (23)
H May (23)
H Jan (23)
Get you the
highest = Sep (22)
possible price = May (22)
for your car m 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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CVNA

Are you currently in the market looking to acquire a vehicle?

Posed to all respondents. (N=9948)

No

Yes

0%

Source: &% Bespoke Market Intelligence Survey

20%

40%

60%

80%

5.3%

m Feb (25)
m Oct (24)

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

= Jun (21)

100%
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CVNA

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=2458)

Source: &% Bespoke Market Intelligence Survey

Buy a vehicle

Lease a vehicle

0% 20% 40% 60% 80%

80.0%
81.8%
79.9%
81.7%
82.8%
80.1%
79.7%
82.2%
81.1%
79.7%
'7.1%

m Feb (25)
m Oct (24)
Jun (24)
m Feb (24)
m Sep (23)
H May (23)
m Jan (23)
m Sep (22)
= May (22)
W Dec (21)
® Jun (21)

100%
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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 all respondents who are looking to buy a vehicle (not lease). (N=1966)

56.7%

m Feb (25)
ct (24)
un (24)
m Feb (24)
m Sep (23)
m May (23)
m Jan (23)
|
|
m
m

Used car (previous owners)

Brand new car (no previous

ep (22)
owners)

ay (22)
ec (21)
un (21)
0% 20% 40% 60% 80% 100%

Source: 5% Bespoke Market Intelligence Surve
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CVNA

Where are you most likely to purchase the used vehicle?

Posed to all respondents who are looking to buy a used vehicle. (N=1115)

32.7%

From a private individual Feb (25)
29.8% Oct (24)
Online Auto Site/App Jun (24)
Feb (24)

Sep (2
Dealership P (23)
May (23)
Jan (23)
Other (please specify) Sep (22)
May (22)
None of the above Dec (21)
Jun (21)

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

Source: &% Bespoke Market Intelligence Survey

Top Reasons Why:

Dealership

U Financing

QO Convenience
O Reliability

O Negotiation
O Choices

Online Auto Site/App
O Convenient

U Easy

O Best deal

Private Individual
Q Price/Cheap
O Best Deals

CVNA Survey
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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=332)

58.7%
Carvana Top Reasons Why:
CarMax = Feb (25) Carvana _
O Convenient
Cars.com = Oct (24) Q Prices
Jun (24) QO Heard good reviews
Other (please speci
(p pecify) = Feb (2f) CarMax
m Sep (23) 0 Well known
CarGurus .
m May (23) Q Used||t before
O Populari
None of the above ®Jan (23) 0 Reﬁablety
m Sep (22)
AutoNation m May (2 2)
TrueCar W Dec (21)
= 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=332)

Very unlikely = Feb (25)

m Oct (24)

Unlikely Jun (24)

Neither likely nor unlikely = Feb (24)
m Sep (28)

Likely B May (23)

mJan (23)

Very likely mSep (20)

® May (22)

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

Source: 5% Bespoke Market Intelligence Surve
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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=332)

47.0%
m Feb (2b)

= 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)
0% 20% 40% 60% 80% 100%

Direct from online website
3.1%
Bank

Credit Union

Other (please specify)

Source: 5% Bespoke Market Intelligence Surve
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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=332)

Very unlikely wFeb (25)
m Oct (24)
Unlikely un (24)
m Feb (24)
.1%
| | | m Sep (2B)
Neither likely nor unlikely May (23)
m May
1.6% mJan (23)
Likely m Sep (2R2)
D% m May (22)
Very likely m Dec (21)
®Jun (21)

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

Source: 5% Bespoke Market Intelligence Surve
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CVNA

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=1115)

No

Yes

0%

Source: &% Bespoke Market Intelligence Survey

20%

40%

60%

.5%

80%

m Feb (2
m Oct (2

Jun (2
m Feb (2
m Sep (2
H May (2
W Jan (2!
m Sep (2
m May (2
m Dec (2
™ Jun (2

100%
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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=2068)

27.8%
Didn’t have the car I want
25.3%

Didnt want to buy a car site unseen 0 m Feb (25)
on the internet m Oct (24)
. . . 2350/3 Jun (24)

Didn't like the prices
m Feb (24)
| 21.3% m Sep (2B)

Other (please specify)
Hm May (23)
I didn't want to wait for my car to be W Jan (23)
delivered u Sep (2 2)
W May (22
Didn't get good financing terms v (22)
W Dec (21)
Don't trust Carvana Fun (21)

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

Source: 5% Bespoke Market Intelligence Surve
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CVNA

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=8545)

Price

Vehicle History

Test Drive

Touch and Feel

Convenience/E
ase

Talking to a
live sales rep

Selection

|

Source: £% Bespoke Market Intelligence Survey

mFeb (25)
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CVNA

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=8545)

Strongly disagree

Disagree

Neither agree nor disagree

Agree

Strongly agree

Source: &% Bespoke Market Intelligence Survey

0%

22.2%

20%

26.5

30

8%

40

%

60%

Feb (2b)
Oct (24)
Jun (24)
Feb (24)
Sep (2B)
May (23)
Jan (23)
Sep (22)
May (22)
Dec (21)
Jun (21)

80% 100%

CVNA Survey

| 116



Cross-Tab Analysis | By Self-Reported Credit Scores (February 2025 Analysis)

Source: 4% Bespoke Market Intelligence Surve
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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 — ig, 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 1824
740-799: Very Good 1857
670 to 739: Good 2102
580 to 669: Fair 1658
300 to 579: Poor 822

Source: 4% Bespoke Market Intelligence Surve
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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 m 300 to 579: Poor

m 580 to 669: Fair

m 670 to /39: Good
From a private individual

m 740-799: Very Good

y m 800-850: Excellent
Dealership

70.4%

6.7%
5.8%
4.1%
3.5%
2.1%

None of the above

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

N=
800-850: Excellent 607
740-799: Very Good 752
670 to 739: Good 1108
580 to 669: Fair 1114
300 to 579: Poor 595

Source: &% Bespoke Market Intelligence Survey
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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

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%

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

Source: &% Bespoke Market Intelligence Survey

1983
2026
2465
2171
1303

mNo

60%

80% 90% 100%
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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 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)

m Lease a vehicle

300 to 579: Poor
580 to 669: Fair
670 to 739: Good

740-799: Very Good

800-850: Excellent

m Buy a vehicle

0% 10% 20% 30% 40% 50% 60% 70% 80% 9S0% 100%

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

Source: &% Bespoke Market Intelligence Survey

N=

350
583
672
553
300
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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

= 670 to|739: Good

Online Auto Site/App
47.6% m 740-799: Very Good

46.9% m 800-850: Excellent
37.7%
From a private individual

Dealership

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

N=
800-850: Excellent 98
740-799: Very Good 191
670 to 739: Good 301
580 to 669: Fair 329
300 to 579: Poor 196

Source: 5% Bespoke Market Intelligence Surve
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% 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

580 to 669: Fair

670 to 739: Good

740-799: Very Good

800-850: Excellent

Source: £% Bespoke Market Intelligence Survey

21.2%

]

28.9¢

34

w

25.8%

1.9%

b.2%

I

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

0% 20% 40%

511
714
860
627
276

60%

m Carvana

80%

CVNA Survey

100%
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CVNA

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 delivered

Don't trust Carvana

Didn't get good financing terms

Didn't like the prices

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

Didn’t have the car I want

0%

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

Source: &% Bespoke Market Intelligence Survey

20%

379
444
550
474
221

40%

m 300 to 579: Poor

m 580 to 669t Fair

m 740-799: Very Good

m 800-850: Excellent

60%

670 to 739; Good

80% 100%
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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...

Somewhat unlikely

Neither likely nor unlikely

Somewhat likely

Likely

Very likely

0% 20% 40%

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

Source: &% Bespoke Market Intelligence Survey

60%

1983
2026
2465
2171
1303

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...

I started the purchase process, but did not
complete it

I browsed, but never started a purchase

process

Source: &% Bespoke Market Intelligence Survey

4.2%
3.9%
3.3%
5.2%
2.9%

No, Never

0% 20%

800-850: Excellent
740-799: Very Good
670 to 739: Good
580 to 669: Fair
300 to 579: Poor

40%

1808
1684
2081
1954
1213

m 300 to 579: Poor

m 580 to 669: Fair
=670 to 739: Good

m 740-799: Very Good

m 800-850: Excellent

60%

76.3%
68.6P0
65.1%
64.3%
78.2%

80% 100%
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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 m 300 to 579; Poor

vehicles wasn't good
m 580 to 669; Fair

I didn't buy because the prices were too high

for the vehicles I was looking at 670 to 739} Good

B 740-799: Very Good
I didn't buy because the delivery date would

take too long m 800-850: Excellent

I didn't buy because the downpayment was
too expensive

I didn't buy due to the financing rate

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

800-850: Excellent 394
740-799: Very Good 602
670 to 739: Good 727
580 to 669: Fair 613
300 to 579: Poor 288

Source: &% Bespoke Market Intelligence Survey
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Demographics

Source: &% Bespoke Market Intelligence Survey

CVNA Survey | 128



&% Bespoke Intel | Survey Research CVNA
What is your age?
Posed to all respondents. (N=99
9.29
75 or older T’ = Feb (25)
13.7%
65 to 74 = Oct (24)
15.1% Jun (24)
55 to 64
14,20 ® Feb (24)
45 to 54 u Sep (2B)
0
35 to 44 e " May (23)
18.4% m Jan (23)
2%
18 to 24 = May (22)
m Dec (21)

0%

Source: &% Bespoke Market Intelligence Surve

20%

80% 100%
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What is your gender?
Posed to all respondents. (N=9948)

53.0%
m Feb (2b)

m Oct (24)

Jun (24)
m Feb (24)
47.0% = Sep (2B)
H May (23)
m Jan (23)
m Sep (2R)
m May (22)

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

Female

Male

Source: &% Bespoke Market Intelligence Survey
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CVNA

What is your approximate average household income?

Posed to all respondents. (N=9948)

$200,000 and up
$175,000-$199,999
$150,000-$174,999
$125,000-$149,999
$100,000-$124,999
$75,000-$99,999
$50,000-$74,999
$25,000-$49,999

$0-$24,999

Source: &% Bespoke Market Intelligence Survey

2.2%

1.1%

1.9%

3.3%

5.7%

10.

20%

2%

18.8%

27.6

29.4

0

1%

40

%

60%

80%

m Feb (2
m Oct (2¢

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

100%
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Which of the following best describes your credit score? If you are unsure, provide your best estimate
Posed to all respondents. (N=9948)

1 o
300 to 579: Poor p-1%

B Feb (25)

21.8%
580 to 669: Fair ® Oct (21)
24.8%, ® Jun (24)
670 to 739: Good m Feb (24)
20.4%| B Sep (2B)
740-799: Very Good % May (23)
19.9% ® Jan (23)

800-850: Excellent

% Sep (22)

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

Source: &% Bespoke Market Intelligence Survey
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