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CARVANA

Safe Harbor

Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking statements reflect Carvana’s current
expectations and projections with respect to, among other things, our financial condition, results of operations, plans, objectives, future performance, and business. These statements may be
preceded by, followed by or include the words "aim," "anticipate," "believe," "estimate," "expect," "forecast," "intend," "likely," "outlook," "plan," "potential," "project," "projection," "seek," "can,"
"could," "may," "should," "would," "will," the negatives thereof and other words and terms of similar meaning.

Forward-looking statements include all statements that are not historical facts. Such forward-looking statements are subject to various risks and uncertainties. Accordingly, there are or will be
important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. Among these factors are risks related to the “Risk Factors” identified in
our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, and our Quarterly Reports on Form 10-Q.

There is no assurance that any forward-looking statements will materialize. You are cautioned not to place undue reliance on forward-looking statements, which reflect expectations only as of this
date. Carvana does not undertake any obligation to publicly update or review any forward-looking statement, whether as a result of new information, future developments, or otherwise.

Market and Industry Data

This presentation includes information concerning economic conditions, the Company’s industry, the Company’s markets and the Company’s competitive position that is based on a variety of
sources, including information from independent industry analysts and publications, as well as Carvana’s own estimates and research. Carvana’s estimates are derived from publicly available
information released by third party sources, as well as data from its internal research, and are based on such data and the Company’s knowledge of its industry, which the Company believes to be
reasonable. The independent industry publications used in this presentation were not prepared on the Company’s behalf. While the Company is not aware of any misstatements regarding any
information in this presentation, forecasts, assumptions, expectations, beliefs, estimates and projects involve risk and uncertainties and are subject to change based on various factors.
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History of Carvana

2013 - 2021: The Growth Phase

Disrupted a $1T highly fragmented industry by
offering a simple and seamless car buying
experience.

Customer proposition includes best experience,
best selection and best value.

Grew at 170% CAGR over 8 year period leading to
one of the fastest companies to reach the Fortune

500 with only Amazon and Google making it to the
list faster.

Became the 2nd largest used car retailer in the U.S.

— offering home delivery to 81% of the population.
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2022: Challenges

Unforeseen macroeconomic and
industry dynamics including
snarled automotive supply chains
and historically rapidly rising
interest rates.

We entered 2022 overbuilt for an
industry negatively impacted by
affordability issues as the year
progressed.

Shifted priorities away from growth
and began re-positioning the
business for profitability at lower
volumes.

2023: Profitability Focus

Cut ~$1.1B of annualized SG&A expense
resulting in a leaner, more efficient
Carvana.

Achieved best ever first quarter GPU and
Adjusted EBITDA margin in Q1.

Set all-time company records for best
ever total GPU and Adj. EBITDA in Q2,
completing Step 1 of our 3-step plan.

Launched Step 2 of our 3-step plan to
drive significant positive Adjusted EBITDA
per unit (also referred to as drive
significant positive unit economics).
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2023: Getting Back on Trend

Continued focus on more profitable transactions, operational efficiencies, and cost reductions drove

improvements in our Q2 2023 financial results.

GROSS PROFIT PER UNIT
2022 Best Ever
GFOW”; Years Challenges Q1 & Q2

2014 2015 2016 2017 2018 2019 2020 2021 2022 Q123 Q223
GPU e Non-GAAP GPU
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ADJ. EBITDA MARGIN
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Growth Years Challenges Q1& Q2
1

\

5.2%
0.5% -0.9%

o, -4.0%
DY LR

-2.2%
_93% -8.3%

-3.5%
-11.0%

246%°>9%

-13.0%
-31.0%

-19.1%

e -21.3%
-36.6%_,28'26

2014 2015 2016 2017 2018 2019 2020 2021 2022 Q123 Q223
Net Income (Loss) Margin == Adj. EBITDA Margin



Part 1: Fundamental Gains in Retail GPU
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#1: Normalizing retail inventory size

Average Days to Sale - Over the last three quarters, we have made significant gains
normalizing our inventory size and selling through aged
inventory, leading to a ~40 day sequential reduction in

130 average days to sale (ADTS) on retail units sold in Q2 and an
expected further reduction in Q3.

« ADTS impacts retail GPU through its impact on the cumulative
depreciation on vehicles before they sell:
« Historical: est. $10/day, with seasonal fluctuations.
* Recently (post-pandemic): Significant swings in daily
depreciation ranging from appreciation to >$20/day
depreciation.

« We view low-to-mid 60s ADTS as a reasonable operating
Ql Q2 @3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 range in the near term.
'21 '21 '21 '21 22 '22 22 '22 '23 '23 '23E
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#2: Significant and sustainable cost improvements

Change in Retail Reconditioning and Inbound
Transport Costs Per Retail Unit vs. FY 2021

Excludes D&A, SBC, and Restructuri . e .
(Excludes , SBC, and Restructuring) * Retail reconditioning and inbound transport cost

reductions vs. FY 2021 have been driven by several
2460 $427 $446 fundamental improvements, including:

1) in-sourcing third-party services,

2) staffing normalization,

3) process standardization,

4) proprietary software development,
5) logistics network utilization, and
6) lower inbound transport distance.

AN AN AN AN SN A/~

$(300) - $(400) * Notably, quality metrics have remained consistent
Ql Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 during this period of significant cost reduction.
'21 '21 '21 ‘21 ‘22 '22 ‘22 '22 '23 '23 '23E
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#3: Expanding buying cars from customers

Our seamless online and mobile appraisal offering and efficient local delivery network has led to
significant gains in retail customer-sourcing over the past several years.

Customer-sourced share of retail units sold
« Since FY 2021, in addition to growing our

85%  g83% customer-sourced ratio, we have also made fundamental
improvements to our product offering, operational
processes, and data and algorithms to ensure we are
acquiring the right cars in the right locations.

73%

51%
28%

« We estimate fundamental gains in this area at $100-$200
per unit since FY 2021.

» We view our current customer-sourced ratio as near the
upper end of the optimal range, so we plan to focus our
efforts from here on improvements in customer experience

13%

-
S

FY17 FY18 FY19 FY20 FY21 FY22  1H23 and unit economics.
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#4: Enabling additional revenue streams from
value-added services

Our first-party logistics network makes industry-leading selection available to our customers, while
also enabling additional revenue streams from long-distance shipping and delivery services.

Cars Available In Atlanta Metro Area First-party logistics network revenue
~52,000 (8/3/23) per retail unit sold
(100%) ~$450

~26,000
(50%)
~$150
~7,500
(14%) ~2,600
I
Local Market Carvana Carvana Largest FY 2021 Q2 2023
Inventory! Available Free Alternative
Total Shipping Free

Shipping

TLocal market inventory sourced from CarGurus.com on 8/3/2023.
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Retail GPU Fundamental Gains Summary

Since FY 2021, we have made significant fundamental gains that positively impact Retail GPU, and

we see further opportunities from here.

©2023C
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Retail GPU

Fundamental Gain per Unit Since FY 2021
Targeted by End of Year

Lower reconditioning and transport costs
Expanded customer sourcing

Additional revenue streams

Return to normalized average days to sale
No meaningful changes to pricing strategy
No doc or dealer fees

$300-500
$100-200
$200-400

Retail GPU fundamental gains

$600-1,100




Part 2: Fundamental Gains in Wholesale GPU
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#1: Leveraging our wholesale platform

The ADESA wholesale marketplace platform has grown since our acquisition, and our teams are
making significant progress leveraging the ADESA footprint to drive efficiencies in Carvana’s
wholesale vehicle sales.

Wholesale marketplace unit growth YoY Wihalesale GRU, Non-GAAP

$1,236$1,228

ADESA 8%
Acquisition 8-12% $800- 1,000

$681
- $454 FY21 avg.

Q2'22 Q3'22 ' Q1'23 Q2'23 Q3'23E $556 $557 $520 $551
-16% y _ %429 o L
239
B S $229

Q121 Q2'21 Q0321 Q421 Q1'22 0222 Q3'22 Q4'22 Q1'23 Q2'23Q3'23E

In order to clearly demonstrate our progress and highlight the most meaningful drivers within our business, we continue to reference Non-GAAP financial measures (Wholesale GPU, Non-GAAP) as we look toward Q3 2023 and beyond. We have not provided a quantitative
reconciliation of forecasted GAAP measures to forecasted Non-GAAP measures within this communication because we are unable, without making unreasonable efforts, to calculate one-time or restructuring expenses. These items could materially affect the computation of
forward-looking GAAP financial metrics.
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#2: Significant customer-sourced wholesale vehicle
volume and GPU opportunity

We currently source and sell ~30% as many wholesale units as the largest U.S. dealer wholesaler, up
from less than 10% in 2019. We see a significant opportunity to expand our wholesale offering to serve

more individual and dealer customers.

Wholesale units sold
(last four quarters)?!

~560K
(11% 3y CAGR)
~170K
(61% 3y CAGR)
Carvana Largest Dealer Wholesaler

©2023 Carvana, LLC

Expanding wholesale volume requires local delivery and
customer care capacity but does not require retail inventory
or significant long-distance logistics capacity.

Owning the nation’s 2nd largest used vehicle auction
infrastructure provides an opportunity to efficiently intake,
inspect, and store many more wholesale units.

At a target $800-$1,000 gross profit per wholesale unit,
400k+ incremental wholesale units sold is a more than
$300MM+ annual opportunity.

Achieving this level will take a great amount of work, will be
difficult, and will not happen in a straight line, but it is an
opportunity we plan to go after.

1 Carvana wholesale units sold for the twelve months ending June 30, 2023. Largest dealer wholesaler wholesale units sold for the twelve months ending May 31, 2023.
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#3: Large volume and profit opportunity at ADESA

The wholesale used vehicle auction industry is beginning to rebound from lows so far in 2023. A
return to pre-pandemic volume would mean +50% industry unit growth from 2022 levels. This plus
opportunities to gain market share yield significant opportunities for growth at ADESA.

10,000

8,000

6,000

4,000

2,000
0w o O
aQ O O
o O O
— =

In order to clearly demonstrate our progress and highlight the most meaningful drivers within our business, we continue to reference Non-GAAP financial measures (Adjusted EBITDA and Adjusted EBITDA per unit) as we look toward Q3 2023 and beyond. We have not
provided a quantitative reconciliation of forecasted GAAP measures to forecasted Non-GAAP measures within this communication because we are unable, without making unreasonable efforts, to calculate one-time or restructuring expenses. These items could materially
affect the computation of forward-looking GAAP financial metrics.
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NAAA Industy-Wide Auction Units Sold

Global Pandemic  « ADESA wholesale marketplace unit volume was
Global Financial & Recovery

Crisis & Recovery 441k in 1H23, up 10% and gaining market share
vs. 1H22. 1H23 marketplace Adj. EBITDA was

$23MM, excluding all synergies with Carvana.
/'

We estimate $250+ of incremental Adj. EBITDA

per unit, meaning each 100k of annual unit

growth contributes $25MM+ Adj. EBITDA.

A 50% volume recovery alongside the industry

would yield $100MM+ Adj. EBITDA, before other

12,000
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. improvements and market share gains.
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Source for industry data: National Auto Auction Association (NAAA) annual survey. 14
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Updated Q3 2023 Outlook

We are seeing positive operating and loan sales trends early in the quarter and as a result are
updating our third quarter outlook:

Initial Q3 2023 Outlook Updated Q3 2023 Outlook

Retail Units Similar to Q2 2023 No change from initial outlook
Non-GAAP Total GPU | Above $5,000 Above $5,500

Non-GAAP SG&A Similar to Q2 2023 No change from initial outlook
Adjusted EBITDA Positive Adjusted EBITDA Above $75MM Adjusted EBITDA

Note: Outlook assumes a stable securitization market environment, approximately $300-$500 million of loan principal sold above loan principal
originated in the quarter, and no significant impacts from inventory allowance adjustments.

In order to clearly demonstrate our progress and highlight the most meaningful drivers within our business, we continue to use forecasted Non-GAAP financial measures (forecasted Non-GAAP Total GPU, Non-GAAP SG&A, and Adjusted EBITDA) as we look toward Q3 2023
and beyond. We have not provided a quantitative reconciliation of forecasted GAAP measures to forecasted Non-GAAP measures within this communication because we are unable, without making unreasonable efforts, to calculate one-time or restructuring expenses. These
items could materially affect the computation of forward-looking GAAP financial metrics.

©2023 Carvana, LLC 15
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Non-GAAP Financial Measures

As appropriate, we supplement our results of operations determined in accordance with U.S. generally accepted accounting principles (“GAAP”) with and discuss forward
looking guidance with certain non-GAAP financial measurements that are used by management, and which we believe are useful to investors, as supplemental operational
measurements to evaluate our financial performance. These measurements should not be considered in isolation or as a substitute for reported GAAP results because they
may include or exclude certain items as compared to similar GAAP-based measurements, and such measurements may not be comparable to similarly-titled
measurements reported by other companies. Rather, these measurements should be considered as an additional way of viewing aspects of our operations that provide a
more complete understanding of our business. We strongly encourage investors to review our consolidated financial statements included in publicly filed reports in their
entirety and not rely solely on any one, single financial measurement or communication.

We refer to the following non-GAAP measures in this presentation: Adjusted EBITDA, Adjusted EBITDA Margin, Wholesale Marketplace Adjusted EBITDA, Total gross
profit per retail unit, non-GAAP, and Wholesale gross profit per retail unit, non-GAAP.

Adjusted EBITDA is defined as net loss plus income tax expense, interest expense, other (income) expense, net, depreciation and amortization in cost of sales and SG&A,
goodwill impairment, share-based compensation including the CEO Milestone Gift in cost of sales and SG&A, and restructuring costs, minus revenue related to our Root
warrants. Adjusted EBITDA Margin is Adjusted EBITDA as a percentage of total revenues.

Gross profit, non-GAAP is defined as GAAP gross profit plus depreciation and amortization in cost of sales, share-based compensation including the CEO Milestone Gift in
cost of sales, and restructuring costs, minus revenue related to our Root warrants. Total gross profit per retail unit, non-GAAP is Gross profit, non-GAAP divided by retail
vehicle unit sales.

We believe that these metrics are useful measures to us and to our investors because they exclude certain financial, capital structure, and non-cash items that we do not
believe directly reflect our core operations and may not be indicative of our recurring operations, in part because they may vary widely across time and within our industry
independent of the performance of our core operations. We believe that excluding these items enables us to more effectively evaluate our performance period-over-period
and relative to our competitors.

©2023 Carvana, LLC 16
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Non-GAAP Financial Measures

(dollars in millions)

Net loss

Income tax provision (benefit)

Interest expense

Other (income) expense. net

Depreciation and amortization expense in cost of sales
Depreciation and amortization expense in SG&A
Goodwill impairment

Stock-based compensation expense in cost of sales
Stock-based compensation expense in SG&A
Root warrant revenue

Restructuring
Adjusted EBITDA

Total revenues

Net loss margin
Adjusted EBITDA margin

Note: Numbers may not foot due to rounding.

©2023 Carvana, LLC

Three Months Three Months

For the Years Ended December 31, Ended Ended
2014 2015 2016 2017 2018 2019 2020 2021 2022 Mar 31, 2023 Jun 30, 2023
(15) $ (37 $ 93 $ (164) $ (255 $ (365) $ (462) $ (287) $ (2.894) § (286) $ (105)

- - - - - - - 1 1 3} -
- 1 4 8 25 81 131 176 486 159 155
- - - 1 1 4 ¢)) 6 70 (2 3
- - - - - - 10 24 114 44 44
2 3 4 11 24 41 74 105 200 49 46

- - - - - - - - 847 - -

- - - - 4 5 1 - 16 - -
- 1 1 6 21 30 25 39 69 15 20
- - - - = - u - (7) (5) %)
- - - - - - - - 5 4 3
(13) § (32) § (84) $ (138) $ (180) $ (204) $ (222) % 64 $ (1.041) $ 24) § 155
42 8 130 § 365 $ 859 § 1955 $ 3940 §$ 5587 % 12814 § 13,604 $ 2,606 $ 2.968
-36.6% -28.2% -25.5% -19.1% -13.0% -9.3% -8.3% -2.2% -21.3% -11.0% -3.5%
-31.0% -24.6% -23.0% -16.1% -9.2% -5.2% -4.0% 0.5% -7.7% -0.9% 5.2%
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Non-GAAP Financial Measures

©2023 Carvana, LLC

For the Six

Months Ended
(dollars in millions) Jun 30, 2023
Wholesale marketplace net loss $ (36)
Other (income) expense, net (3)
Depreciation and amortization in cost of sales 52
Depreciation and amortization in SG&A 10
Wholesale marketplace Adjusted EBITDA T o3

Note: Number may not foot due to rounding.
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Non-GAAP Financial Measures

(dollars in millions, except per unit amounts)
Gross profit

Depreciation and amortization expense in cost of sales
Share-based compensation expense in cost of sales
Root warrant revenue

Restructuring

Gross profit, non-GAAP

Retail vehicle unit sales
Total gross profit per retail unit
Total gross profit per retail unit, non-GAAP

Note: Numbers may not foot due to rounding.
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For the Years Ended December 31,

Three Months Three Months
Ended

Ended

Mar 31, 2023 Jun 30, 2023

$

341 § 499
44 44
) 5)

380 $ 538
79.240 76,530
4,303 6.520
4796 $ 7.030
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Non-GAAP Financial Measures

(dollars in millions, except per unit amounts)
Wholesale gross profit

Depreciation and amortization in cost of sales
Wholesale gross profit. non-GAAP

Retail vehicle unit sales
Wholesale gross profit per retail unit
Wholesale gross profit per retail unit. non-GAAP
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For the Three Months Ended

Mar 31,2021 Jun 30,2021 Sep 30,2021 Dec31.2021 Mar 31,2022 Jun 30,2022 Sep 30,2022 Dec 31,2022 Mar 31,2023 Jun 30,2023
$ 21 § 5 $ 47 $ 62 $ 23 § 45 3 46 $ 20 § 70 $ 65
1 1 1 1 1 16 24 28 28 29

$ 22§ 60 $ 48 S 63 $ 24 61 $ 70 $ 48 S 98 $ 94
92.457 107.815 111,949 113.016 105,185 117.564 102,570 86.977 79.240 76,530

228 547 420 549 219 383 448 230 883 849

$ 239 556 $ 429 § 557 $ 229 § 520 $ 681 $ 551 $ 1236 $ 1,228

20



