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Over the last several years we reported three non-GAAP financial metrics to clearly demonstrate and highlight the most meaningful drivers within our 
business: Non-GAAP Gross Profit, Non-GAAP SG&A Expense, and Adjusted EBITDA. The Non-GAAP metrics presented in these tables do not 
represent and should not be considered an alternative to gross profit, SG&A expense, or net income (loss), as determined by U.S. GAAP.

Non-GAAP Gross Profit and Non-GAAP GPU – Gross profit, non-GAAP, Retail gross profit, non-GAAP, Wholesale gross profit, non-GAAP, and Other 
gross profit, non-GAAP are defined as the respective GAAP gross profits plus depreciation and amortization expense in cost of sales and share-based 
compensation expense in cost of sales, minus revenue related to our warrants. Total gross profit per retail unit, non-GAAP, Retail gross profit per retail 
unit, non-GAAP, Wholesale gross profit per retail unit, non-GAAP, and Other gross profit per retail unit, non-GAAP are the respective gross profits, 
non-GAAP divided by retail vehicle unit sales.

Non-GAAP SG&A Expense and Non-GAAP SG&A Expense per Unit – SG&A expenses, non-GAAP is defined as GAAP SG&A expenses minus 
depreciation and amortization expense in SG&A expenses and share-based compensation expense in SG&A expenses. Total SG&A expenses per retail 
unit, non-GAAP is SG&A expenses, non-GAAP divided by retail vehicle unit sales.

Adjusted EBITDA and Adjusted EBITDA Margin – Adjusted EBITDA is defined as net income (loss) plus (minus) income tax provision (benefit), interest 
expense, net, other operating expense, net, other expense (income), net, depreciation and amortization expense in cost of sales and SG&A expenses, 
share-based compensation expense in cost of sales and SG&A expenses, loss (gain) on debt extinguishment, and restructuring expense in cost of 
sales and SG&A expenses, minus revenue related to our warrants. Adjusted EBITDA margin is Adjusted EBITDA as a percentage of total revenues. 
Adjusted EBITDA per retail unit is Adjusted EBITDA divided by retail vehicle unit sales.

Also of note, these non-GAAP metrics allow for a simple formula for understanding the business:

Non-GAAP Gross Profit minus Non-GAAP SG&A Expense = Adjusted EBITDA
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Quarterly Units

3
© 2026 Carvana, LLC



©2023 Carvana, LLC Confidential Document

Year-Over-Year Changes in GPU and SG&A
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Quarterly GPU

Notes
1 D&A includes depreciation and amortization expense in cost of sales.
2 SBC includes stock based compensation expense in cost of sales.
3 Warrant revenue represents the non-cash impact of earning warrants associated with our commercial partnerships.

Numbers may not foot due to rounding.
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Quarterly Retail GPU

Numbers may not foot due to rounding.

Notes
1 D&A includes depreciation and amortization expense in cost of sales.
2 SBC includes stock based compensation expense in cost of sales.
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Quarterly Wholesale GPU

Numbers may not foot due to rounding.
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Notes
1 D&A includes depreciation and amortization expense in cost of sales.
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Quarterly Other GPU

Numbers may not foot due to rounding.

Notes
1 Warrant revenue represents the non-cash impact of earning warrants associated with our commercial partnerships.
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Quarterly SG&A Expenses $m

Numbers may not foot due to rounding.
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Notes
1 Operations expenses tend to be more variable in nature, although they also have some semi-fixed components, resulting from, for example, operations management payroll and under-utilization of logistics capacity.
2 Overhead expenses tend to be more fixed in nature, although they also have some semi-variable components, including certain corporate payroll and technology expenses. 
3 D&A includes depreciation and amortization expense in SG&A expenses.
4 SBC includes stock based compensation expense in SG&A expenses.
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Quarterly SG&A Expenses per Retail Unit

Numbers may not foot due to rounding.
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Notes
1 Operations expenses tend to be more variable in nature, although they also have some semi-fixed components, resulting from, for example, operations management payroll and under-utilization of logistics capacity.
2 Overhead expenses tend to be more fixed in nature, although they also have some semi-variable components, including certain corporate payroll and technology expenses. 
3 D&A includes depreciation and amortization expense in SG&A expenses.
4 SBC includes stock based compensation expense in SG&A expenses.
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Quarterly Adjusted EBITDA $m

Numbers may not foot due to rounding.

Notes
1 D&A includes depreciation and amortization expense in cost of sales and SG&A expenses.
2 SBC includes stock based compensation expense in cost of sales and SG&A expenses.
3 Warrant revenue represents the non-cash impact of earning warrants associated with our commercial partnerships.
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