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Tariffs

Despite tariff speculation,
consumers didn’t rush new
car purchases for most of
Ql, as seen in stable Days to
Turn and little variation in
sales distribution across
regions. A late March boost
in sales, however, may shift
that dynamic.
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New Affordability

New vehicle pricing continues
to be one of the most pressing
challenges for both dealers
and consumers. In Q1 2020,
37% of new vehicles were
priced under $30k. Today,
that number has fallen to 13%

Used Trade-offs

The used market still offers
more pricing flexibility, but
that affordability now comes
with compromises. Across
nearly every price band, used
vehicles are aging and
accumulating miles, turning
affordability into a trade off.

Used EVs

While new EV adoption still
faces headwinds, the used
EV market is steadily
gaining ground, especially
among budget-conscious
shoppers
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Driving Through Uncertainty



Origin breakdown & OEM trends before 4/3 tariffs

New vehicle origins before potential tariff

disruptions

New listings by country of origin*®
March 2025 month end listings
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OEM sourcing status

New listings by country of origin® per OEM

March 2025
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Canadian imports have been on the rise EU+UK prices see strongest increase

New listings by country of origin*® New average list price by country of origin®
December 2024 - March 2025 (month-end listings indexed to Dec 2024) December 2024 - March 2025 (month-end price indexed to Dec 2024)
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On the whole, tariff speculation in Q1 didn’t drive greater urgency

New vehicle sales distribution remains stable
across regions

New sales % of total by country/region*
December 2024 - March 2025
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Days to turn shows little change for much of the
quarter

New average days to turn by country/region®
December 2024 - March 2025
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Tacoma, Equinox, and RAV4 top selling models

New Canada/Mexico™* top selling models
Q12025 (% of respective total sales)

Toyota Tacoma 8.4%
Chevrolet Equinox | | 7.4%
Toyota RAV4 | | 6.5%
Chevrolet Silverado 1500 | |5.7%
Honda HR-V | 4.9%
Honda CR-V | 4.1%
GMC Sierra 1500 | 4.0%
Ford Maverick | 3.7%
Ford Bronco Sport | 3.5%
Kia K4 | 3.5%
|
0% 3% 5% 8%

Source: CarGurus, CarGurus Analysis  *Based on VIN country code , **minimum 5000 listings

10%

RAV4 also has tightest supply

Top 10 lowest market days supply (MDS) Canada/Mexico® vehicles
March 2025 month end listings™**

Make/Model MDS Avg List Price
Toyota RAV4 19.6 $35,747
Honda Civic 41.7 $27,386
Volkswagen Tiguan 42.5 $33,269
Honda CR-V 429 $35,605
Volkswagen Jetta 50.7 $26,075
Kia K4 52.9 $25,109
Chevrolet Equinox 53.2 $32,415
Toyota Tacoma 54.0 $46,910
Honda Civic Hybrid 59.7 $31,781
Honda HR-V 59.8 $29,562
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Trax, Forester and CX-5 top non-North American Trax and Forester also have tight supply

imports
New Non-North American® top selling models Top 10 lowest market days supply (MDS) Non-NA* vehicles
Q12025 (% of respective total sales) March 2025 month end listings™**
| | Make/Model MDS Avg List Price
Chevrolet Trax 5.7%
| | Toyota Land Cruiser 36.1 $62,886
Subaru Forester 5.4%
|
Vs OX o Subaru Crosstrek 39.0 $29,880
Toyota RAV4 Hybrid | T Subaru Forester 42.8 $36,428
|
Hyundai Elantra 2.9% Chevrolet Trax 46.2 $25,361
|
Hyundai Palisade 2.9% Chevrolet Trailblazer 62.9 $28,944
|
Chevrolet Trailblazer 2.7% BMW i4 63.8 $66,401
|
Subaru Crosstrek 2.7% Kia Seltos 70.8 $28 503
| . ’
NS IR 2 Hyundai Kona 72.9 $29,160
Hyundai Tucson Hybrid 1.9% .
Kia K5 73.5 $31,555
0% 2% 4% 6%
Kia Sportage Hybrid 76.] $34,491

Source: CarGurus, CarGurus Analysis  *Based on VIN country code , **minimum 5000 listings © 2025 CarGurus, Inc. All Rights Reserved.



Average new vehicle price could rise by $3,300

Total tariff impact remains in flux as additional tariffs could add to
vehicle cost

New average list price by country of origin® tariff scenarios potential impact March 2025 Average List Price
March 2025 month end listings (thousands $)
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Impact of tariffs on new vehicles still features uncertainty

Breakdown of vehicle/parts import tariffs by country/region
March 2025

Country/ Section

St MFN 232 IEEPA Total
US N/A +$665 +$655% - $1.9k +$1.3k - $2.6k
Canada/
Mexico 0'-2.5%% | 25%°> 25% 0-52.5%*
China 2.5% 25% 20% 97.5%> - 197.5%°
Rest of World | 2.5% 25% TBD 27.5%

Tariff Analysis Assumptions

March 2025

Rest of
World

Price Adjustment | +$1.3k +6.9% +9.0% +24.8% | +13.8%

Country / Region Canada | Mexico

Tariff analysis assumptions logic

e Analysis of tariff future state, certain tariffs will take
time to go into effect

e Assumed MSRP to declared value ratio for finished
vehicles & parts, and tariff pass-through rates.

e US - Accounts for tariffs on non-US, non-USMCA
compliant parts

e Canada - Assumes ~50% US vehicle content

e Mexico - Assumes ~35% US vehicle content

e China - Adjusted to account for IEEPA, and Section
232 tariffs

e Additional risks not accounted for: full resumption of
Can/Mex IEEPA tariffs, additional IEEPA tariffs,
retaliation tariffs, steel & aluminum tariffs, and

increased prices for vehicle parts in import markets.

10 Source: CarGurus, CarGurus Analysis ' USMCA Compliant, 2USMCA Non-Compliant, ® non-U.S. content + Non-USMC Compliant, * dependent on content/USMCA Compliance, ° © 2025 CarGurus, Inc. All Rights Reserved.
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From Affordable to Aspirational



Vehicle prices have been on a wild journey the last five years

New vehicle prices remain elevated despite some New prices cool from peak but still exceed
correction inflation-adjusted expectations
New vehicle average list price New average list price journey
January 2013 - March 2025 (thousands $) January 2020 - March 2025 (thousands $)
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Decline of affordable options make a new vehicle a luxury

Vehicles under $30K made up 37% of listings in Even after adjusting for inflation, new car prices
1Q20-now just 13% in 1Q25 have shifted higher
New listings by price bucket Share of new listings by price bucket
1Q20 - 1Q25 (thousands $) March 2020 inflation adjusted® vs March 2025
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Tariffs could further inflame new vehicle affordability issues

Tariffs push more vehicles into higher price brackets

New listings by price bucket
March 2025 vs March 2025 with tariff prices* (thousands $)
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The Trade-Off in Used Cars: Lower
Prices, Older Vehicles



Fewer budget-friendly used cars available as prices shift upward

Used sales by price bucket
1Q20 - 1Q25 (thousands $)
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Lower price points come with higher miles or age

Used vehicles now have significantly higher mileage Used vehicle age has increased, especially for

across price segments lower price brackets
Used vehicle average mileage by price bucket Used vehicle average age by price bucket
1Q20 vs 1Q25 retail sales (thousands $) 1Q20 vs 1Q25 retail sales (thousands $)
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Want Fewer Miles for Your Money?
Why EVs Make Sense



Shifting Powertrain Landscape in the Used Market

ICE share declines as hybrids and EVs gain ground

in used listings

Powertrain share of total used listings
January 2020 - March 2025 (% of total listings)
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2024

2025

EV prices surged but have since cooled, hybrids
remain stable

Powertrain average list price
January 2020 - March 2025 (thousands $)
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EVs have an attractive price... and less miles

EVs accrue significantly lower mileage than other Mileage comparison by model year confirms
powertrains consistent EV advantage
Used™* mileage by powertrain Used™ mileage by powertrain - select model years
January 2020 - March 2025 (thousands of miles) March 2025 (thousands of miles)
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Cheaper EVs turn faster than ICE, but

higher-priced EVs slow down

Used EV/Hybrid/ICE* days to turn by price bucket
Q12025 (thousands $)

EV == Hybrid ICE
60
50
\\
40
30

$0 - $15k  $15k - $20k - $25k - $30k - $35k - $40k - $45k - $50k+
$20k $25k $30k $35k $40k $45k $50k

21 Source: CarGurus, CarGurus Analysis ~ *2018 model year or younger

EVs skew affordable and expensive

Used EV/Hybrid/ICE* share of listings by price bucket
March 2025
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Affordability meets availability: The lowest-priced EVs

Top 10 lowest average list price EVs
March 2025 month end listings*®

Make & Model Average List Price Average Mileage Average Model Year Days on Market
Nissan LEAF $15,734 A NLY 2,021.4 62.8
Hyundai loniq Electric $16,130 34,266 2,020.2 69.3
Chevrolet Bolt EV $16,247 31,142 2,021.0 51.6
Kia Niro EV $21,235 31,918 2,022.0 58.6
Hyundai Kona Electric $21,280 31,123 2,021.8 56.7
Chevrolet Bolt EUV $21,285 30,022 2,022.5 50.5
MINI Cooper $22.,295 15,488 2,022.8 72.4
Tesla Model 3 $23,747 49 037 2,020.6 44.0
Volkswagen ID .4 $23,956 25,693 2,021.8 447
Polestar 2 $26,451 28,059 2,021.9 40.9

22 Source: CarGurus, CarGurus Analysis ~ *minimum 100 listings, 2018 or younger model year © 2025 CarGurus, Inc. All Rights Reserved.
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This presentation contains estimates and other statistical data, including those relating to our industry and the market in which we
operate, that we have obtained or derived from internal data and external sources, including industry publications and reports, as well

as other publicly available information prepared by a number of third-parties. These external data sources generally indicate that they

have obtained their information from sources believed to be reliable, but do not guarantee the accuracy and completeness of their

information. This information involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these
estimates, as there is no assurance that any of them will be reached. Based on our experience, we believe that these third-party studies
and industry publications and reports are reliable and that the conclusions contained therein are reasonable. In addition, you are
cautioned not to rely on our extrapolations of internal data and external sources as these are estimates involving a number of
assumptions and limitations, which we are unable to ensure will be reached.

CarGurus® is a registered trademark of CarGurus, Inc. All other product names, tfrademarks and registered trademarks are property of
their respective owners.

© 2025 CarGurus, Inc. All Rights Reserved.

© 2025 CarGurus, Inc. All Rights Reserved.



