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Used Retail Market
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Listings Volume
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Inventory declined since 2022 but still at healthy levels
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Independent vs. Franchised Dealers
Listings Volume Share

Franchised vs. Independent

Usec} Retail Market

Deale(s
We observed the shift toward independent dealers due to lower volume of trade-ins / lease returns
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Used Retail Market: Distribution by Age \BBL;‘SK"\
\

There are more older units at dealers' lots

Active Retail Listings: Listing Volume Share by Age

100%

90%

80%

710%

60%

50%

40%

30%

20%

10%

0%
2018 2019 2020 2021 2022

@m0-2-year-old 0O3-4-year-old 0O5-8-year-old




BLACK
BOOK

Wholesale vs. Retail Prices

Margins are on the roller coaster

BLACK

Used Automotive Market
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Black Book Seasonally Adjusted Retention Index
Reduced volume of used vehicles returns will keep the wholesale prices elevated
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Residual Outlook: 3-Year-Old Values \BBL{; Sk \

We expect strong wholesale market in the next three years

Average Retention of 3-Year-Old Vehicle
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