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Dealerships
Bought or Sold

In Transaction Value
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Prices Begin To Increase
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As of April 2025
U.S. Average 66
GMC A

Volkswagen 72

Genesis 76

Cadillac I 83

Mazda
Ford
M-B

Lincoln
Nissan
Jeep
Hyundai
Audi

Land Rover

Infiniti
Ram

Jaguar

Source: Cox Automotive - vAuto.



z HAIG Tesla s California

PARTNERS

e R@CJIStrations Continue to Fall

250,000 -16.6% 30.0%
229,975

202,981 25.0%

200,000

185,090 v
169,288
20.0%
150,000
121,080 15.0%
100,000
10.0%
50,000
5.0%
0 0.0%
2020 2021 2022 2023 2024 2025
(projected)

mm TeslaRegistrations in California  —#—Market share

Source: California New Car Dealers Association



/7 .
7 J2\S  Teslasales Drop in Europe

MAXIMIZING THE VALUE OF YOUR LIFE’'S WORK®

Year-on-year change in new Tesla registrations in the first quarter of 2025
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Fixed Operations Gross Profit Growth: Public Company Data
Same Store Operating Data
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Same Store Operating Data
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ﬁ % Texas Market Update
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High growth state

One of the fastest-growing states in the nation, both in terms
of population and economic output

Increases customer base and
overall business performance

Business-friendly state
No state income tax, a light regulatory burden, and a pro-
growth policy framework

Improves profit potential and
operational efficiency

Large consumer base

Home to over 31 million residents and rapidly expanding Higher earnings potential
suburban markets

M&A activity

2"d most active state in terms of dealership transactions
from 2020-2025 with 139 total transactions

Increased buyer demand and
lucrative exit opportunities

Source: US Census Bureau, NADA, Automotive News, Haig Partners
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Doc fee limitation

The doc fee in Texas is capped at $225, well below many of the
states across the country

Lower profit potential due to
restricted fees

Large rural areas
There are a number of rural areas across the Texas market
that are isolated compared to the major metros

Rural Texas dealerships may
not receive the same premiums

Add point risk OEMs may continue to add
The metros of Texas continue to expand as population points to the market, reducing
continues to move to the state value to current points

Real estate appreciation / land cost Increased RE values burden

The real estate in Texas has appreciated rapidly over the last dealerships with higher
number of years expenses

Source: US Census Bureau, NADA, Automotive News, Haig Partners
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Texas Growth By County
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Projected most populous state in the country in 2100 — 95.7M residents

2100 Projection
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Metro Area Year 2100 Rank 2100 Population Current Rank Current Population Population Change
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State 2025 Population 2020 Population % Increase
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2022 2024

Count
unty Total Cars Sold Total Cars Sold

% Change

Collin
Denton
Travis
Hidalgo
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Harris
Cameron
Montgomery
Bexar
Tarrant
Dallas
Galveston
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Lubbock
Nueces
Fort Bend
El Paso
Brazoria

Source: Cross Sell Reports
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Acquisition Spending Haig Report®

On U.S. franchised auto dealership acquisitions
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Blue Sky Multiples Haig Report®

10.0x $5.0M
9.0x
(7))
o 8.0x $4.0M
2
)
e 7.0x
p-
T L $3.0M
7]
o 5.0x
2
o 4.0x $2.0M
(/1)
S 3.0x
c
2 2.0x $1.0M
1.0x
0.0x $0.0M
2 528268335 28283588 Q 5 E S 25 3 -
O X = © o0 2 £ 3 g X § U 7 O = 3 = ¢ 0o > S £
o |O¢= = §=> T 8 o 2 = 3 = £
o @ F g @ > 0 v B o < -
A. 0 c L L (§) -
T o ) 2 (7]
[\ ' =)
o @
()
=
| Steady | Increased || Decreased [ Dollar value

Source: Haig Partners



ﬁHAIG

PARTNERS

MAXIMIZING VALUE FOR DEALERS™

Source: Haig Partners

Factors That
Influence Multiples

Under-performing

Metro markets

Rapid-growth
markets

Low-tax markets

Geography well-
suited to franchise

Good dealer — OEM
relationship

Over-performing

Not marketed
properly

Facility/real estate
issues, including cost
and add point risk

Slow/negative-
growth markets

High-tax or over-
dealered markets

Bad dealer — OEM
relationship
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Haig Partners 2025 - Deal Pipeline (# of rooftops)
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is Remarkably Consistent
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(D (469) 236 2286

@ Dave
@haigpartners.com
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