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FY2017-FY2023 CRMT Generated ~$600 Million 
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• Repurchased shares of $156M

• Added approx. $1B in gross receivables

• Funded $78M in capex on strategic 
growth projects including LOS, ERP, and 
facility upgrades

• Increased $79M of inventory

• Increased cash by $67M

• Gross Borrowings of $531M

Share Repurchases
• $156M

AR Growth (net)
• $739M

Capex
• $78M

Inventory Growth
• $79M

For additional information, please refer to https://ir.car-mart.com/filings-financials/sec-filings/default.aspx

https://protect-us.mimecast.com/s/0TjBC5yLY7CMqPA9TzxCsc?domain=ir.car-mart.com


      

       

       

      

      

        

      

      
      

                                                                                      

Estimated Cash Flows – Per Car Basis

Pandemic Period
FY20-Q4 to FY22-Q4
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Since 2017, our pools have generated ~ 10% in compounded annual growth on net cash flow
(In/Out) per car



CRMT Inventory Trends
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We’ve discussed the importance of purchase cost in prior 
earnings calls.  We are typically buying vehicles 21-30 days in 
advance of them being shipped to retail locations.  In this 
example we are using a Cox Metric as an example. This 
demonstrates our ability to anticipate market changes while 
improving overall vehicle quality. 

2014.5

111,288

105,000

110,000

115,000

120,000

125,000

2012

2013

2014

2015

10/1/2022 4/1/2023 10/1/2023

C
R

M
T

 A
ve

ra
ge

 M
il

ea
ge

 P
u

rc
h

as
ed

C
R

M
T

 A
vg

 M
od

el
 Y

ea
r 

P
u

rc
h

as
ed

CRMT Purchases Average MY vs. Mileage (Chart 2)
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CRMT Purchase Price vs. MMR Index*(Chart 1)

MMR Index PCA

In addition to following the market price we have been able to 
improve vehicle quality by bringing lower mileage and higher 
average model year vehicles to our consumers.  This will aid in 
driving down repair costs of the vehicles for our consumers, as well 
as reduce service contract repair cost, and better recovery values in 
the event of a repossession.

*Cox Automotive 3yr Index
**PCA =Purchase Cost Average (Includes reconditioning and transportation)

**

Our improvements in procurement are providing benefits today and for the future…
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Wholesale Indices & Impact on Severity
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*Cox Automotive 3yr  old Index.  Chart 1 is indexing prices to 2017.  Chart 2 is indexing price to 2021
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2017-2019 Wholesale Index (Chart 1)
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2021-2023 Wholesale YTD Index (Chart  2)

The chart above shows a vehicle wholesale price Index from 2017-2019.  
You can see in the chart that vehicle depreciation is much softer in a 
normalized environment over a 3-year period.  If we look from Week 1 of 
2018 to Week 40 of 2019 loans originated during this period would have 
better recovery values  and lower losses in general.  

The chart above shows vehicle depreciation over the identical length of 
time.  During the same seasonal  period (Week 1 of 2022 to Week 40 of 
2023) there was a 26% decrease in wholesale pricing vs the graph on the 
left.  This is a key driver in the severity of losses for certain pools in 2021 
2022.  You can also see during the early part of 2023 the spring market 
acted as a tailwind for losses in that period. 
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While the environment drove frequency, severity was also a factor…
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Estimated Cash-on-Cash (CoC)Returns 
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Pandemic Period

• The average CoC return of our pools has been 66% since 2017.

• As car prices have risen and terms have increased from ~ 30 months to ~ 44 months, our time to breakeven has increased to 20 

months.

• The net impact of the current environment is a decrease of our CoC returns, from 70% pre-pandemic to 57% post-pandemic.

• We would expect those returns to dip should car prices (length of term) continue to rise.  Conversely, we would expect CoC 

returns to improve, all else being equal, over time should car prices, and thus term length, come down in the future.

CoC

35% 

IRR
Pre-Pandemic Post Pandemic



Estimated EPS Bridged to Consensus 

*Consensus as of 12/4/23

*
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