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© CARVANA

SAFE HARBOR

Forward-Looking Statements

This presentation containddokingrdtatements within the meaning of the Private Securities LitighhesdefovlerdAct &f 1995 st at ement s r
expectations and projections with respect to, among other things, our financial condition;tneesjl{stoi e perddonanpBrendbj@siness. These statements m
preceded by, followed by or include the words "aim," "anticipate,” "believe," "estimate, ké&gxjpaaiildbére talstl, " ifgetentidll,” "project,” "projection,” "seek,'
"could,"” "may," "should," "would," "will," the negatives thereof and other words and terms of similar meaning.

Forwalldoking statements include all statements that are not historidaldiaoty statemartsaack sumectdoisks and uncertainties. Accordingly, there are or?
important factors that could cause actual outcomes or results to differ materially from thosemmlgated im these stafements.o r s aidemtifled in s k
C a r VAannah Report on HOfoRPQ08

There Is no assurance that afgolkangatatements will materialize. You are cautioned not to placardockiegaiateraamtdowhich reflect expectations only a:
date. Carvana does not undertake any obligation to publicly upddtvekingesiate aentonmatter a$ men@soformation, future developments, or otherwise.

Market and Industry Data

Thi s presentation I ncludes I nformation coComenywdbeagcempeabmtcveopdstt
sources, I ncluding I nformation from I ndegeantienCarnmndonsatbsyeahamases

Information released by third party sources, as well as data from its internal research, andeampbased & suchmdatsavdneétdegdCe of 1t s 1 n
reasonable. The 1 ndependent 1T ndustry pubthadCampdny ®notsawanedfecady misstateménts segaplinges

Information in this presentation, forecasts, assumptions, expectations, beliefs, estimates rhautigs paudsare/slvig etk@ctamype based on various factors.






KEY OPERATING METRICS

SUCCESSFUL EXECUTION

85 94,108
93% YoY 113% YoY ’
Growth Growth

TOTAL MARKETS
AT YEAR END

RETAIL UNITS
SOLD

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
128% YoY
114% YoY > Gromth  $1.955.5
Growth

CAR VENDING
MACHINES

TOTAL REVENUE ($M)

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

(1) Markets and Vending Machines as of period end (2) GAAP Reconciliation of GPU ex-gift and EBITDA ex-gift included in Appendix

$2,133**
$2,090*

GROSS PROFIT
PER UNIT

$206
$(201)

2014 2015 2016 2017 2018

*INC.GIFT *EX-GIFT

-9.9%

NET LOSS AND
EBITDA MARGIN

-13.0%

-32.2%

-36.6%

2014 2015 2016 2017 2018

NETLOSS (INCL.GIFT) === EBITDA (EX-GIFT)
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KEY INVESTMENT HIGHLIGHTS

MASSIVE, FRAGMENTED MARKET

Exceptionally large and inefficient used car market

SUPERIOR CUSTOMER EXPERIENCE

Simple, seamless and differentiated used car buying experience

PROVEN GO-TO-MARKET STRATEGY

Demonstrated, capital-light market expansion playbook

Purpose-built vertically integrated platform

Robust financial model supports growth and margin expansion



MASSIVE, FRAGMENTED MARKET

INDUSTRY OVERVIEW

Aut o 1| se Massive Fragmented & Ripe for Disruption
, /! 4 N
y/ b
43,000+
Used Car R
'. Dealerships .'
' (7) "
in 2017 U.S. Sales ™ in 2017 U.S. Used Car Sales @ U.S. Market Share of Consumers Do Not Enjoy
Largest Dealer Brand @ the Car BU){Si)ng Process
of U.S. Retail Economy & 20171 2022 CAGR ©) Aggregate Market Share of Consumers Rated Car
Top 100 Used Auto Salespeople Highly
Retailers ¥ Trustworthy ©)
(1) U.S. Census Bureau 2017 Retail Sales by Industry (2) Edmunds.com 2017 Used Vehicle Market report and Publicly-listed dealership filings (3) Technavio 2017 U.S. Used Car Market report
(4) Publicly-listed dealership filings and Automotive News Top 100 Dealership Groups (5) DealerSocket 2016 Independent Dealership Action report T Represents North American consumers (6) 2015 Gallup Poll

(7) Borrell Associates
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MASSIVE, FRAGMENTED MARKET

DIGITAL ECONOMY IS
TRANSFORMING CAR BUYING

97

%

of customer test drive
purchases only one
Involve onllne vehicle 4

research @

(1) Capgemini 2014 Cars Online report  (2) Accenture 2015 Automotive Digital Survey (3) AutoTrader 2016 Car Buyer Journey report 7
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SUPERIOR CUSTOMER EXPERIENCE

CARVANA'S VISION IS FOCUSED
ON PROVIDING OUR CUSTOMERS WITH:

Best
Experience

10 minutes 1 time Iin
which purchase can
be completed after
vehicle selection

Best
Value

$1k+ in average
savings per vehicle
compared to

As soon as Next traditional dealers

Day car deliveries in
lect mark
selectmarkets,, Best

EA Selection N

N
14,000+
cars avallable

CUqRANT

Note: 14,000+ vehicles available and $1k+ in average selling price savings vs. traditional dealers are as of December 31, 2018 8



SUPERIOR CUSTOMER EXPERIENCE

A SIMPLE AND SEAMLESS
CAR BUYING EXPERIENCE

©® CARVANA

Vehicle Search &
Discovery From Any

Device
Intuitive vehicle search with

14,000+ vehicles avalilable
online

Trade or Sell i All

| Online
Nearly instantaneous, firm,

fully automated trade-in
offers

Real-Time,
Personalized Financing

Majority of customers have
chosen to finance with

Carvana

Seamless Transaction
Technology

Buy a car without
leaving your device

&

Note: 14,000+ vehicles available as of December 31, 2018
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SUPERIOR CUSTOMER EXPERIENCE

CREATING DIFFERENTIATED
FULFILLMENT EXPERIENCES

Carvana Delivery

A Scheduled appoint meg %
delivery as soon as the next Y. A
day in our markets o

A Delivered by Caryv
uniformed employee in a
branded, custom single-car
hauler, in our markets

I d

(

.....

Vending Machine

A Operational effic
with strong branding
A15 vending machines currently operational ()

A x+2growth in Nashville market penetration
within two quarters after vending machine
launch

A Creates a unique video
customers to share via social media

-” .
. TS

(1) As of December 31, 2018 10



DELIVERING SUPERIOR
CUSTOMER EXPERIEN

24,000+

Cu stomer
Rewews on
Carvan_{.,} com (1)

arvana will ché Carvana

i Way cars are 9 \ IS théomb!

(1) As of December 31, 2018

| never
thouglatar

buying coul®

be enjoyab'
rl’ |

(2) Through February 26, 2019, based on respondents to the question

| 1 L | ?;}. |

(3) Survey performed by Bazaarvoice as of December 31, 2018
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GROWING UNITS & REVENUE

PROVEN EXPANSION STRATEGY

Repeatable Market Entry Enabling Rapid Expansion of Proven by Success in Our
Playbook Operating Markets arkets
Carvana Markets at End of Period Market Penetration by Cohort (1)
Activate Team of " > - 194%
Expansion Advocates
65 1.50%
CapEx Light 20 =
Market Launch " m
39 5 1.1%
Connect to 30 -
Logistics Network ) 23 u "0.66%
16 0.50%
f 14
9
. 33499
Turn on Marketing | 2 0.08%
Program oy
Q1Q2Q3Q4 Q1 Q2Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 T UARTERS IN OPERATION
14 14 14 14 15 15 15 15 16 16 16 16 17 17 17 17 18 18 18 18 = roncoren K CONORT 206 CONORT S 200COHORT (= 07 CONORT - 200 coros

(1) As of December 31, 2018 12
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SUPPORTED BY PROPRIETARY VEHICLE
ACQUISITION ALGORITHM

Auctions Off-Lease Customer
L Off-Rental Trade-In

Vehicle Inventory X ere

. 111 SmartAuction
Acquisition cto
Auctions & A Manheim, Adesa, Smart Auct

14,000+ Online cars available in all

Other Sources A Enterprise, Hertz i S FEHHT markets vs. 11-100 at typical dealers
A Customers (1)
QU ality - CARMANA | CARVANA
- A Year, Mileage, No Reported Acciden EE i <=
Screening  Mfieade, P S |
T ele %0 o $42.250 | ERae. $35250
A Vehicle reporting ONRENX] .8 Experian e e CARMANA | CARMANA
Apply Data @aleit AutoTradera» (Google = B 50| L. 050 B 520000
CAGRANA | CArZANA | CARYANA
. . . = — o e\
A Carvana data (clickstream, historical sales/uuuu—_—————— = ' = ==
O 01seus e B g o Eies
Bewuy . 930,250 ll Stwmen..  $31,000 i % $38,250
- : A Expected pricing, recon, and transport
Optimization gz h=r= Pl P
Fit with existing inventory
(1) 2016 NIADA Used Car Industry report based on 2015 data 13

Note: 14,000+ vehicles available as of December 31, 2018
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IN-HOUSE INSPECTION,
RECONDITIONING & MERCHANDIZING

Inspection and Reconditioning Photography and Annotation
C/\RVANA 1.800.333.4554 LIVE CH
Find My Car Trade-In Financing Learn More v Sign In \ Build A Gar
2014 Mercedes-Benz E-Class Carvana Price Price Savings
E350 Ir_ru‘>’(ury 4AMATIC W/ Premium Pkg 1 $29’500 $3’088 Get Started
40,824 miles vs. Kelley Blue Book @

Order within 4hrs 50mins 13secs and get it delivered as soon as November 29
— = —————

Features & Imperfections List START TOUR

NO STOCK
PHOTOS HERE

- e B CARVANA | L
-z S e el CERTIFIED
AAbility to buy all car types and

A360-degree, interactive exterior and

aeuca?li?;“tlon hem fo a consistent car / Interior virtual tour of each vehicle
A~250k existing annual IRC capacity at full ' APatented imaging technology
utilization* s

AR . . ATransparency to the customer through

to set up future IRCs as needed

*Based on 5 IRCs in operation as of December 31, 2018 14
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BACKED BY IN-HOUSE LOGISTICS NETWORK

Carvana %

Logistics
Network

A | n s p&reconditmming centers

AHubs
A Ve nnoachines

Connected through the hub-and-spoke

Carvana Logistics Network

Note: As of February 27, 2019.

HEADOQUARTERS

' MARKETS

X INSPECTIOM CENTER

. MARKET + VENDING MACHIME

Premium
Fulfillment
Capabilities

Control over delivery
times enables
seamless customer
experience

Speed of delivery
drives conversion

Centralized
Inventory powers
broad selection

Enables vehicle
cost arbitrage
across
geographies

Lower cost than using
third party shipping

15
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GROWING UNITS & REVENUE

RAPID SECULAR GROWTH

$1,955.5 _ _ 04, 108
Revenues 158% Yoy Retaill Units 113% Yoy

($M) Sold

1T Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04
R EEEEEEEE Y EEEEEEYE EEEEEEEEEEEEEEEEEENE
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EXPANDING GPU & OPERATING MARGINS

GROWTH LEVERAGING UNIT ECONOMICS

Gross Profit Key Drivers of Gross
per Unit Profit Expansion

$2,133*

2090 W0 markets / Sel more reta

units

D Reduce average days to Ca’rMaX1 InC
e Gross Profit
Increase per Un|t

@ co_n\l(_ersion 8n t (1)
existing products —
9p $3,811
\_g- Addition of new

products and services

5

$206

$(201)

2014 2015 2016 2017 2018 ~@ Scale provides cost of
-] sales efficiencies

*INC.GIFT ™ EX-GIFT

(1) FY2018 Gross Profit plus CarMax Auto Finance net income divided by used vehicle units sold; Note: CarMax Gross Profit per Unit is not presented to imply that Carvana will achieve comparable results (2) GAAP
Reconciliation of GPU ex-gift included in Appendix 17



EXPANDING GPU & OPERATING MARGINS

© CARVANA

GROWTH SHOWING OPERATING LEVERAGE

ADVERTISING EXPENSE PER UNIT SOLD ®)

NET LOSS AND EBITDA MARGIN (D)

-9.9%

-32.2%

CUSTOMER ACQUSITION COST

-36.6%
2014

2016 2018

NET LOSS (INCL. GIFT) @ EBITDA (EX-GIFT)

2015 2017

(1) GAAP Reconciliation of EBITDA ex-gift included in Appendix (2) As of December 31, 2018

$14,000

$12,000

$10,000

$8,000

$6,000

$4,000

$2,147
$2,000
”~
821
| S ¥ $617 $523
3184 $968 < N~ _

Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 Q13 Q14 Q15 Q16 Q17 Q18 Q19 Q20 Q21 Q22Q23Q24
QUARTERS IN OPERATION

@ 2013 COHORT 2014 COHORT 2015 COHORT @ 2016 COHORT @ 2017 COHORT 2018 COHORT

$-

18
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COMPETITIVE ADVANTAGES

INTEGRATION CREATES COMPETITIVE
ADVANTAGES

NATIONAL CONSUMER
FOCUSED BRAND FULLY
| ARGE SCALE TRANSACTABLE
RECONDITIONING  -__ | E-COMMERCE
~~~~~~~~~~ J EXPERIENCE
INTERNAL LOGISTICS "~ PROPRIETARY FINANCING
NETWORK PLATFORM

LEADING FULFILLMEN
EXPERIENCE

19



