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TODAY'S DISCUSSION
OA P carIOtz |. BUSINESS OVERVIEW

Juan Carlos Torres Michael Bor

Chairman Co-Founder and CEQ

35 years of investing experience 12 years of industry experience

20 years of consumer and retail ? S WG

exprerce ’ Bl II. INVESTMENT HIGHLIGHTS

- % DUFRY
" 8 Hudeon

John Fol
Chief Operating Officer IIl. GROWTH STRATEGY
20 years of industry experience

Luis Solorzan

Chief Executive Officer () MileOne

20 years of investing experience

15 years of consumer and retail IV. FINANCIAL SUMMARY

b experience
w Rob Imhof
“HAFE © DUFRY Chief Financial Officer

20 years of relevant experience

meriNks oo B
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V. TRANSACTION SUMMARY
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WE ARE EXCITED TO PARTNER WITH CARLOTZ

5841 billion
Large, Unique / Rapidly Compelling Unit Exceptional
Fragmented Differentiated Scalable Brand Economics & Management
Automotive Value and Footprint Run-Rate Team &
Resale Market Proposition Profitability Culture
Opportunity to Deploy Acamar’s Capabilities
I/---. 1
(4)
Growth-Oriented PE Heritage / Value M&A / Inorganic Public Company
Mindset Creation Focus Expansion Expertise Experience
3 car
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WE ARE EXCITED TO PARTNER WITH CARLOTZ

Transaction Structure Credible Strategic & Financial Partners

KAR

GLOBAL-

Combination of Acamar Partners with CarlLotz

Existing owners rollover vast majority of ownership
(will own ~60% of company)

$321 million of cash proceeds to the Company at
transaction close, with zero debt’

TRP Capital Partners

Capital resources injection to fuel expected growth,
including planned technology investments and
nationwide hub expansion

Pro forma enterprise value of $827 million and equity M-D -H

value of $1.1 billion

el ARTY DIVERSIFIED HOLDEMGS
0.88x EV/2022 revenue multiple

1 ol SPAC in s, Sew page 40 for I i i foi

5 ipas car

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 5/43



12/10/2020 https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm

SECTION I:

BUSINESS

OVERVIEW
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CARLOTZ WAS FOUNDED TO TRANSFORM THE USED VEHICLE INDUSTRY

For Buyers

Buy, sell, trade or consign.
Online or in-person.

25,000+ vehicles sold * 8 hubs # Sales in all

50 states » average ~$1,000 savings for
each buyer and seller

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 7143
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WE SIMPLIFY THE SUPPLY CHAIN AND OFFER SELLERS DIRECT ACCESS TO RETAIL

42 million

vehicles
sold each

year

12 million
vehicles
pass
through
wholesale
auction
houses

Supply of
“Ilinm of Used Vehicles

/|

Dealer = Wm:ahr

Jluciian House

Whuhuhf
e Dulnt

Demand fram
Millions of Retail Buyers

L]

Multiple steps
Massive friction
Value leakage
Frustrating
Expensive

Black box

ly of

Supp
Millions of Used Vehicles

|

Demand from
Millions of Retail Buyers

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm

|

Allows sellers direct
access to retail

demand

Material § value to

buyers and sellers
{~51,000 each)

Reputation & customer
service backing of
Carlotz

100% data-driven
transparency 1o all
participants

8/43
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WE MAKE BUYING AND SELLING EASY

Price Selection Customer Service
it « Upfrom & haggle free prices generally lower  * Fullspectum of inventory « Contactless end-to-end
S than competitors” + Trade-in and consignment services e-commerce capabilities
* Higher average proceeds than ather * Accepts all car models, ages and values *  End-to-end technology to enable no hassle
ahternatives « In-house reconditioning dependability selling

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 9/43
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WE HAVE THE INDUSTRY'S HIGHEST CUSTOMER SATISFACTION

82

@ 70

-8

5

52

3

g

£

~ 16

=

carlotz © crrvana SHIFT vroom CARMAXx

| “...Their website was easy to navigate and the staff is yery . "Super easy, very helpful. Most of the iransaction was done ovar
professional. | enjoy the electronic signature app and | would Mhmbmmlw Made everything super

recommend stopping here first when shopping for a vehicle”
- September 2020 Wil - Sephmber 2020

Gaaon

(L [ | &
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OUR TECHNOLOGY UNLOCKS THE RETAIL MARKET FOR SELLERS

Continuously expanding competitive
moat through higher returns, lower
days-to-sell and proprietary Retail
Remarketing™ technology

10 car
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COMPELLING VALUE PROPOSITION FOR SELLERS, BUYERS AND CARLOTZ

Selfer lists cars via CarLotz Carlotz serves as a marketplace Buyer chooses from nationwide inventory
Asset-light
oY e K
Minimal inventory held, leading to ﬁ
limited capital at risk
Higher average price to seller Significant savings

" | Moy &

Structurally lower CACs Ease of shopping, financing

No haggling or negotiating and elosing entirely online

@ Increased profits @

and lower risk

Always in control from start Buying with confidence backed

to finish Increased profit by lowering costs, by Carletz brand

fast inventory turns and growing
E&l profits

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 12/43
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BEST-IN-CLASS UNIT ECONOMICS AND CAPITAL EFFICIENT GROWTH

carlotz O crrvana YTOOTH SHIFT

: 39 bilion 36 iton —
2020E = 2023E Projected
Revenue CAGR?

145% 40% 65% 92%°

Customer Acquisition Cost

&!15 51'2?5 m“‘ 51.5“

—— p— e
Co Margin / Unit® 41,552 $1,327 (§548) §10 i

S S SR Sy S SRSy S S S Sy Sy Sy S —————-]

Capital Invested to Date”

835 million ~52 hillion ~47 billion ~&500 million
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UNIQUELY POSITIONED IN AN INDUSTRY OF WINNERS

Omni-channel
used vehicle
retailing

Serving

consumers and

the very large
Focused on corporate and
customer and fleet market

ant

experience Proprietary

integrated

selling technology
platform

trajectory
growth in Industry’s only
revenue and consignment-to-
sales model

Promoter profitability

Lowest CAC Faster growth

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 14/43
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SECTION II:

INVESTMENT

HIGHLIGHTS
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THE CARLOTZ INVESTMENT OPPORTUNITY

Massive, fragmented market supporting multiple disruptive players

Proprietary, technology-enabled sourcing and selling model

Superior unit economics and capital efficiency

Strong foundation with tremendous growth opportunity

Passionate leadership team and strong corporate culture

1] car
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MASSIVE, UNDERPENETRATED MARKET SUPPORTING MULTIPLE DISRUPTIVE PLAYERS

2019 U.S. Used Vehicle Market E-commerce Penetration Across Industries
{42 million vehicles)
Top 100 US Auto Retail
Dealer
Groups
5% Groceries 97%
Peer-to-Peer :
Transaction Petupiliss of vehicle purchases
involve online research?
g:; Appliances 27.0%
Groups
4% Furniture 28.0%
Carlotz
s Shoes 30.0% 82%
Apparel 32.0% of population uses online
. b __ 3" party site for vehicle
shopping®
CarlLotz currently represents ~70%
~0.02% of U.5. used vehicle sales 2019-2021 e-commerce

volumes estimated CAGR*

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 17/43
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CARLOTZ PLAYS IN THE LARGEST AND MOST PROFITABLE MARKET SEGMENTS

Focused on
largest and most
profitable used
vehicle market
segments

v Most inventory 1-2yrs
representative
of used vehicle
market

¢ Largest
proportion of
pick-ups and
vans, the most
profitable and
fastest growing
segments

24%  25%

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 18/43
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ASSET-LIGHT SOURCING IS A UNIQUE DIFFERENTIATOR AND COMPETITIVE ADVANTAGE

Competitively
Sourced Inventory

7 Long-term sourcing
relationships

Other Non-competitively
Sourced Invento
e ¥ Blue-chip national sellers
Consigned Corporate
Consigned Consumer Inventory
I":?I"E:“ ~60% v"  High-quality inventory

v Integrated technology
with supply partners

oy @ WY ek o e o
° . Nrmtwl.las& Ommy "."‘..‘“'-."m Amm

v Robust new account
pipeline

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 19/43



12/10/2020 https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm

PROPRIETARY TECHNOLOGY INTEGRATED WITH SOURCING PARTNERS

S

Fully integrated supply chain

ul~

=
Seamless integration with all
SYNC applications

1 I

1 ] Real-time data evaluated
1 1 across all departments
1 I

1 I

r——-'-./';_lc;;;'r-——a:---

any legacy format

L

Low-cost, high-ROI
enhancements and maintenance

=

________ A

CY s
Complete suite of self-service customer
capabilities and multi-platform user interface

I L% : 1/ Quick Start onboarding toolkit using
—
I
I
]

v Scalable ERP architecture

Improved client onboarding
and retention

‘( Making Retail Remarketing™
as easy as wholesale

¥ Hyper-agile business analytics v' Next-Gen B2B integration

Seamless integration

¥ Real-timedata handling across applications

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 20/43
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CARLOTZ RETAIL REMARKETING™ PROVIDES SIGNIFICANT VALUE

CarlLotz’ corporate vehicle sourcing partners earn on average ~5$1,000 more
by Retail Remarketing™ through CarLotz than by selling at wholesale

50,550 miles 54,987 miles

59.584 Auction Value®

i CarLotz Retall
§15500 Price?

- Fetail Met of Fees
13,000 & Expenses!
53816 Lift*

G cays Days to Sell

Select Case Studies!
99,002 miles
e
et
516370 58,073
523,000 $17.400
521048 59775
51,728 51,702
11 daye 24 days

2018 Ford F-150

20,917 miles

[ cion v [
CarLotr Retail

=

Retail Met of Fees *

s

oram

Days to Sell A days

Corporate sellers often have a fiduciary duty to maximize fleet value on behalf of their clients

Atpml epreentatieg e S,

A i Vo uses Manhima Mkt Report [ WWHT avinage on dite of sale. vt of feen
CarLosr Retul Price i the actul price Canlots sobd s particels wehich: fot,

ReallNet of Freea B e the et chedk remitied to Carlote’ dient.

Ll caboadaned s h ol Foea 2t Vbt

2
s
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PROPRIETARY, FULLY INTEGRATED PLATFORM FOR BUYERS

Browse Cars Pricing Test Drive Financing & Warranty Checkout

¥ Seamless ¥ Upfrant & haggle ¥ National hub ¥ Superior financing v Online checkout

experience free network and warranty terms and door-to-door

li

¥ Breadth of ¥ Competitive pricing ¥ 3-day S 500 mile ¥ Simple anline delivery

selection options below retail vehicle exchange application process ¥ Hub pickup

” o ram
¥ Realtime pricing prog ¥ Pre-approved
comparison within minutes
= car

https://www.sec.gov/Archives/edgar/data/1759008/000110465920116978/tm2034059d1_ex99-1.htm 22/43
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SUPERIOR UNIT ECONOMICS AND CAPITAL EFFICIENCY
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STRONG FOUNDATION WITH TREMENDOUS GROWTH OPPORTUNITY

& Expand into new
geographic markets s
. | +81430-51590 " §1,540 - 61,700
Innovate and expand
technological leadership
Further penetrate existing g
S accounts / key vehicle channels %
L Er
: £
Add new corporate
_é_ sourcing accounts

Invest in brand and
tactical marketing

§110
Inerease serviee offerings and
further optimize pricing

1 8

20208
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PASSIONATE LEADERSHIP TEAM AND STRONG CORPORATE CULTURE

Experienced Management Team Strong Corporate Culture
@ ti',Erns.H!‘r'churlg
Entrepreneur
Of The Year®
2020 209

Michael Bor

Co-Founder and CEQ P
72 years of indusiry experisnce I % m
Hy Harris Willianms Transparency

Balieves fhal buyers snd seliers should see ihe
o whole chessboard and both walk away winners 2019 2018 - 2020

AR A A ..
Customer Service @ A&
Provides 8 world-class guest service

: 2018 2014 - 2020
Liz Sanders Rob Imhof Brent Garrett
cag oFo Director of Commercial dccta. ,;;:
7 years of indusiry expenence 20 years of migvard T8 yaws of industry expanence . %‘a
MERCHANTS Ay
S BT MG % K | ,f?
] P ABRINKE Qb ] et T e Fan 1=
e s e S e e e Lo 2 vl fon ki s e e ] ety 2018 & 2016
L L Remarketer 2018 & 2015
of the Year
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SECTION Ik;

GROWTH
STRATEGY
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HIGHLY ATTRACTIVE FINANCIAL MODEL WITH STRONG PROFITABILITY

@ Backed by a robust industry backdrop and unique business model Tmpw
= 5841 billion TAM with 12 million used vehicles annually sold through auctions
= Starting from very low penetration of retail remarketing volumes (<0.1% today and ;77 474,000 - 78,500
<1% estimated by 2025) i
» Scalable endto-end supply chain and e-commerce platform has been honed over the ]
past 9 years 6,088 19,026
]

» Capitalefficient business model provides robust free cash flow

« One of the market participants that is currently both run-rate profitable and cash flow 20208 2021E 2022E 2023€
breakeven te osed growth investment T = 1
A i e ( milon) |

Mationwide fucﬂp!;m 0x|‘|.1|'|r.ion hu $|,-(| N @ proven p|u5r|1:;|0h i SHESS R

= Opening 3-4 new hubs per quarter with the first several hubs identified by - __ -
experienced real estate team + 81,430 - §1,590 +

»  Mew hubs can be operational within 90 days and budgets $750K investment each 41,540 - £1,700
(actual capex per existing hub has been much lower} 4110 $356 5945

= Supply of consignment inventory to hubs ramps up rapidly starting within 30 days of == -—
opening 2020E 2021E 2022E 2023E

= Mew hubg are sized for growth, and have selkthrough sssumptions more =
conservative than existing hubs |

@ CarlLotz rapid growth trajectory is a proven path in the industry

» Scaling sales by ~%1.5bn over 3 years is comperable to (or more conservative) than jrmmmmmn e ¢ STHE = I - e mmm e .
H v

leading peers i

« Superior risk-adjusted returmns from a fee-based model with very little capital tied up H 5121 $200- $250
i inventory 812 443

»  Multiple areas of upside not factored into the model: better sell-through velocity, F&l _ -_
product expansion based on addition of basic new products and the accelerating 2020E 2021E 2022E 2023E
network effects of a nationwide platform Margin: 1% 12% 13% 4%
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CARLOTZ REVENUE BRIDGE (2020 - 2022)

561 $945

® ® ® ©® e

$184 $23 $13 $25 FE

110

|

HAIE Sabes Sabes Volypme Sales Volume  Change n Beial Otk (FEI,
AU 3020 Hube a1 Existing s Seliing Price  Wholesale, Mise )

HPIESples  Sales Violume ad  Sales Voleme ot Sales Volieme 01 Change in Beial Ot [FRI,

HIE Soles
2021 Hubs: 2072 Hubre Existing Hubs Selling Price  Wholesale, Mise )

@ Assumes sales of 35% of hub inventory compared to mare than 50% at existing hubs each manth

Existing hubs modestly grow sales as a result of expanding imventory in 2021 and beyond (Pre-COVID, existing hub inventory grew 20-30% in the first three months
of 2020 compared 1o 2019)

@ Average selling price increases from 516,054 to $17,250 between 2020 and 2022, representing a 3,7% CAGR, driven by anticipated vehicle mix from cument and
new selling partners, The average projected selling price increase is 7% lower than the increase recorded between 2017 and 20019

@ Other changes include modest growth in F&I preduct attachment and stable wholesale sales at 15% of total revenue, as compared 1o the 117% of wtal revenue
average increase recorded between 2017 and 20019
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VIRTUALLY UNLIMITED SUPPLY FROM EXISTING AND PROSPECT ACCOUNTS

2 element
W
W wheels

i DONLEN
o MEE Cormporey

frEPFM K AY

u
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ijknﬂuum
@
k maotorlease

Existing CarLotz Customer

15
28 2 Estested sa one-fih of Best sice menully.
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486,245

257,629

240,692

112,000

130,000

95,500

55772

29,845

22,000

20,403

6,100

97,249

51,526

48,128

42,400

26,000

19,100

11.154

5969

4,400

4,081

1.220

Massive opportunity to penetrate 12 million
vehicles passing through Morth American
used vehicle auctions annually, of which 6
millien vehicles are consigned by corporate
vehicle sourcing partners

MNumbers in table represent fleet leasing
campanies only and exclude several major
current and prospective clients, such as:

Banks

Rental car companies

Original equipment manufacturers

Captive finance companies

Third-party remarketers

CarLotz’ 2027 and 2025 projected volumes
represent <0.1% and <1%, respectively, of
total remarketing volume of 12 million per

year
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EXPANDING OUR FOOTPRINT NATIONWIDE THROUGH PROVEN HUB OPENING PLAYBOOK

8x growth

Jr CarLotz headquarters
Existing Garletz hubs

@ Identified new openings

& Potential future locations
Caoverage

+ Carlotz headquarters
# [Existing CarLatz hubs
@ Hub coverage’

 Nationwice e-commerce coverage (completed sales in all 50 states)

* Repeatable model based on proven playbook

* Assumes average new hub with inventory of ~390

© New hub sells 1,600 vehicles in year one (35% sell through) growing to 2,600 vehicles in year five (56% sell through)
* By comparison, existing hubs on average reported sell-through of 42% in first & months and 56% when mature

* Average retail price growth of 3.7% per year, driven primarily by mix (compared with 11% growth in past 12 months)
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DEMONSTRATED ABILITY TO EFFICIENTLY SCALE NEW HUBS

Dollars to k

. ars to open <8250
«  Aftractiva buyer's market with non-competitive sites availabl {actual) Days to open 108
» Onesite reconditioning

J i Dollars to open 5750k
= Signto-open in ~120 days with 5750k inftial investment {1arget) Days to open 120
Lesse om Team

< Signed Hired Hired
= Begin sourcing talent at time of property search ?lﬂ'-ﬂ -108 -60 -14
s M il £ g ot v 100 rence IndLetey avpariancy] _w
«  Full team hired 14 days cut Haw hube 120 80 -0 .30 0
= Road Warriorz team amives 30 days pre-open and guides the hub opening {target) Market Lease GM Team Hub
-~ Remote support for ~6 months Identified Signed Hired Hired Opening

Inventory

71% S6%
= Planned ramp, begins with cwned inventory
= Disciplined transifion 1o non-competitrely sourced inventory beginning 9% 1%

Mm@ Z@

7 1% 77%

§= o
mm mﬂ

% 59%

30 days Maonth 1

*  Highvisibility an inventary given location near supply sources
(actual)

San Antonia [ Owned
Mon-Competitively Sourced (target)

Month 2 Manth 3 Manth 4 Manth 5 Month &

Newhubs 1 Owned
Hen-Competitively Sourced
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SCALABLE SELL-THROUGH ACROSS HUBS

Predictable sales volumes

= Great online reviews
» High visibility locations
»  Right inventory

« Compelling price

«  Satisfied customers become brand
ambassadors

CarlLotz’ offering iz compelling and
provides peace-of-mind

» Test drives on request
«  3-day retumn policy

= Integrated financing and insurance
products

% Sell Thraugh?

Opening Monihs 0-6 Mantha 7-12 Latest B Months?
{manth = year) {Fun-Rate) (Run-Rate) (Run-Rate)
Aeross Al BHe 7% a7 sax
54% 5% 58%
Midlcthian Jun - 2011 205 440 979
A0 3% &%
Richmaond Aug = 2012 259 00 I
5% 1% s
Chezapeaks Jan = 2003
246 186 Ta2
I
L 3% 455
Charlatte Jan = 2006 450 533
182
I
L 0% &2%
Greensbore Aar - 2016 298 507 514
I 02 S
. 28% 32% 53%
Tampa Fab - 2078 470 474 1,048
— -, t-— e-—————— 2 O N
25% 44% AB%
Chicage Jul = 2018 . 1034 1,042
_—__
ark
San Antonio Dec - 2078 T ng
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CARLOTZ' GROWTH PLAN RELATIVE TO INDUSTRY PEERS

$1,955
$859
5365
.
20208 2021E 2023E 20236 20164 20174 20184 20194

Unique capital-efficient business and operating model translates into superior growth at much lower investment oompu'ud'w pEars,
rﬂﬂnﬂhalgﬂﬁummgppmfthswiﬂihmmmnf d frnm, posed tr

3 Year Revenua

Pre-IPO Capital Revenue / Pre-1PD 3 Year Revenue Increase in Plan
(i § mvillions) Raise® Revenue Pre-|PO? Capital Raise Capital Raise in |IPO? Increase in Plan® IPO Capital Raise
carlotz 535 8110 AR $321 81,510 (A7)
[ = LU $905 5365 0.4x $21 $3,575 17.0x
¥room $1,190 $1.333 1.1x 5432 34713 10.9x
SHIFT $303 $193 0.6x $303 $1167 3.9x
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Welcome to cari:,
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SECTION IV:

FINANCIAL
OVERVIEW
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POISED FOR RAPID GROWTH WITH STRONG UNIT ECONOMICS

22108

20184

20174

¥TD
August
2020

20184 20194 2020E

20074
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RECENT PERFORMANCE UPDATE

= COVID-19 impacted inventory and
sellers from March to September 2020

+ DEM plant shut-downs and
repossession moratorivms limited
vehicle supply

* Took prudent approach to congerve
capital, limiting marketing expense and
inventory purchases, and selectively
turned down consignments

« Stayed true to business model,
increasing profitability and sell-through
while decreasing CACs, resulting in the
most profitable quarters in Carlotz”

history

» Consignment market normalization has
begun and Carlotz has been consigned
record inventory counts at the
beginning of 04 2020

12517 134 1280 | .

Janlst Febist Marist Axe st Maylet Jundst  Jullst  Auglst Seplst DOctlst  Movlst Declet

Marketing {$mm)}
Retall unts sold 1,453 1376 1,568 1,700
Retal GPU $1675 $1,936 s2.362 $2,266
% Yo growth 215% G A
Rovenus (Smm) $255 5262 283 §30.3
i €t gt s
lorsspomisem) s osr s.a ss
| Yoy growh 40.0% e v aarw S 1048% 5 :

------ i ———
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KEY AREAS OF INVESTMENT AND CONTINUED BUSINESS TRANSFORMATION

Core Technology Additional Technology Investment
$50 million $50 million

et b *  Retail and processing enhancements
enhancements
*  B2B sourcing technology « ERP/B2B tech productization
«  B2B marketplace analytics

« Bl and ERP enhancements

New Hub Openings
$21 million

*  Planned 10+ hub openings on average
per year through 2023, representing

* Logistics and distribution network

40+ total locations «  Sourcing and marketing
+ Expansion from regicnal model to . CGnSI.II'PEI vehicle purchase
national model marketing
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UNIT ECONOMICS EVOLUTION

* Key growth hubs 10 generate positive 20774 - 2023E Retail gross profit per unit CAGR: 7%
EBITDA within two years of operations, i

driven by improving GPU and higher
contribution from corporate partners

*  Key levers for gross profit growth:

¥ Increased F&I performance on
higher ASP inventories

¥ Leverage omni-channel growth
strategy to outperform competitors
in high demand regions

+" Robust customer retention through
best-in-class customer experience

*  Lower customer acquisiion cost and
overhead fram economies of scale

«  Consistently raised service levels,
enabling increased per vehicle
economics

*  Average retall sale price increase
driven by favorable used vehicle mix
and robust used vehicle market
dynamics
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FINANCIAL SUMMARY (MIDPOINTS OF GUIDANCE RANGE)

2020E -
YTD August 2023E - i
{3 millions) 20174 2018A 20194 2020 2020E 2021E 2022 2023E CAGR Targal
Revenue 544 558 $102 474 $110 $356 $045 51,540 - 51,700 145% ~00%- 105%
% growth 3z 4% 75.6% - 7.9% 223 2% 165.1% G0% - BD%
Gross Profit 56 56 EL 88 $12 543 $121 5200 - $250 164% =105% - 1205
I
% mavrgin 126% Lol 4 8.5% | 10.5% 11.1% 12.0% 12.9% 13% - 15%
EBITDAZ (s2) (58) $11) (81} (63) (548) s10 570 - 5110
% margin (4.0%) (34%)  (11.0%) (1.5%) 24%)  (126%) 1% 5% - 6%
Recurring capex 50 50 50 50 50 50 50 50
% revenue 0.5% 08% 2% 0% .45 0% 0.0% 00%
FoR(EaTOA """] (s2) {$6) ($11) (1) ($3) (545} 10 §70-$110
% conversion WM WM Ll Ll WM WM WM -
Hon-recuming capex.
funded from 50 50 50 g0 30 $67 $55 -
‘Trangaction procesds?
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SECTION V:

TRANSACTION

SUMMARY
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TRANSACTION OVERVIEW

« Proforma enterprise value of $827 million, 0.88x 2022E revenue and 6.8x

2022E gross profit Total shares outstanding® (in millions) 4.8
«  Total proceeds of 5436 million, including $3171 million' of expected cash-in- .
trust and $125 million of PIPE proceeds Price per share #1000
« 5321 million of net cash to CarLotz’ balance sheet to fund future growth, 537
million to redeem prefarred stock (liquidation preference) and $33 million pro- Equity value {in miliians} 1148
rata distribution to CarLotz existing stockholders, who are rolling over ~95% of
their existing equity into the transaction Less: net cash (in millions) (321}
+ Acamar Partners has agreed to defer 50% of its promote into a 5 year earn-out®
+ CorLotz existing stockholders will also receive a 5 year earm-out on ~6.5% (7.5 R R L et K o AT
million shares) of the pro forma equity?
+ Expected to close in Q4 2020 AEGHENEES neenln D0

orma |llustrativ

1% Sponser
SPAC cashin-trust’ $311  Cashto balance sheet §321 “ %
Frefemed stock
PIFE investors 5125 liquidation preference’ 537 Acamar SPAC (E.‘.:Lﬂ'g
Cash to existing 433 Stockhaolders holders
stockholders 2% e

Trangaclion expenses

545
Total sources of cash 5436  Total uses of cash $436
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VALUATION BENCHMARKING

TEV/2022E Revenue : TEV / 2022E Gross Profit
Mean: 1.86x Mean: 13.6x
375 23.6x
11.8x
1,18z
DABx 0.686x 5.8 5.3x
carlotz Ocvenn  VIOOIN  SHNFT carlotz Ocswna  VIOOM  SHIFT
ali Mean: 22 0x
9,35 50.4%

—

182x 11.7x
0.6% 072 4.2 - 4.0n
carlotz Ocrovana VIOOM  SHIFT' carlotz Ocroann  VIOOM  SHIFT
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GROWTH AND PROFITABILITY BENCHMARKING

2020E - 2023E Gross Profit CAGR (%)*

2020E - 2023E Revenue CAGR (%)*
Mean: 65.6% Mean: 93.3%
145.0% 164.3%
1322%
...... ;:1% 46.8%
carlotz SHIFT vroom (crsvna carlotz SHIFT' wvroom (@ cromna
2023E Gross Profit Margin (%) 2023E EBITDA Margin (%)?
Mean: 13.6% Mean: 2.7%
16.0% HOk
129% 47%
25%
cariotz o-cnuwmn SHIFT Yroom carlotz o::nuwmn W' vroom
mm“m:mmm uch ik EBITOA eetermied & B Ras AR
prtject and are forihuntrafivn s sun by i A GANP Snasaikl drodd el tuh ] L
s P AL e .res fue 1 the erertt eifeud b dsteced Tg e gubed ing cerlin Bacusts Tl e reomtiany e uch recseiiasen M ket dathias “MH-:lﬁlgw-wh cur

42 besk wimsutreseniatins of
SN BOA-TI TN fnancial rfarmation per Shift B bt Proientation, St 3L foental ik
manginof 140%. T Callata ol XTI
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