
HIGHLIGHTS

FEBRUARY 23, 2026 © 2026 ACV Auctions, Inc.

Q4-25  EARNINGS
PRESENTATION



HIGHLIGHTS

FORWARD LOOKING
STATEMENTS

Statements in this presentation regarding future performance and future expectations, beliefs, goals, plans or prospects include 

forward looking statements for purposes of federal and state securities laws, including statements regarding ACV’s avenues for long 

term growth and total addressable market expansion, our financial guidance for the first quarter and full year of 2026, and operational 

and product strategy.  Any statements that are not statements of historical fact (including statements containing the words “believes,” 

“plans,” “anticipates,” “expects,” "intends" or “estimates” or similar expressions) should also be considered to be forward-looking 

statements. These forward-looking statements are subject to risk and uncertainties and involve factors that could cause actual results to 

differ materially from those expressed or implied from such statements.  A discussion of the risks and uncertainties related to our 

business is contained in our Annual Report on Form 10-K, Forms 10-Q and other fillings and reports that we may file from time to time 

with the Securities and Exchange Commission.  Our remarks during today’s discussion should be considered to incorporate this 

information by reference.  We do not intend, and undertake no obligation, to update any forward-looking statements.

This presentation contains estimates and other statistical data made by independent parties and us relating to data about our industry.  

This involves a number of assumptions and limitations, and you are cautioned not to give undue weight to such data.  Neither we nor 

any other person makes any representation as to the accuracy or completeness of such data or undertakes any obligation to update 

such data after the date of this presentation. Please see the Appendix for a statement on risks and uncertainties.

INFORMATION ABOUT 
KEY OPERATING AND 
FINANCIAL METRICS 
AND NON-GAAP 
FINANCIAL MEASURES

This presentation refers to certain operating and financial metrics that are not calculated in accordance with U.S. generally accepted 

accounting principles or GAAP. These non-GAAP financial measures are in addition to, and not as a substitute or superior to, mea sures 

of financial performance in accordance with GAAP.  Reconciliations of the non-GAAP measures, including Adjusted EBITDA to net 

income (loss) and non-GAAP operating expenses to GAAP operating expenses are included in the appendix to this presentation.
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Q4-24 Q4-25

Revenue$160M $184M

2024 2025

YoY Revenue
Growth

35% 15%

Adjusted
EBITDA

$6M $8M

Marketplace
Units

183K 193K

Revenue$637M $760M

YoY Revenue
Growth

32% 19%

Adjusted
EBITDA

$28M $59M

Marketplace
Units

743K 829K
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HIGHLIGHTS

MAXIMIZING LONG-TERM 
SHAREHOLDER VALUE

Transforming the automotive market 

with the leading digitally native, 

data-driven platform, creating the 

most trusted and efficient 

marketplaces in the industry.

Leveraging technology to extend 

ACV’s competitive moat and to 

create additional growth vectors 

with an expanding suite of 

innovative products and data 

services.

Proven business model delivering 

growth at scale, with attractive 

unit economics, and long-term 

operating leverage.

I N N O V AT I O N S C A L EG R O W T H
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GROWTH

GROWTH



GROWTH

Driving Growth

Record Buyers and Sellers

Franchise Penetration Milestone

Major Account Momentum
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GROWTH
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"Our service drive has become a little gold mine for inventory, and ACV makes the process seamless. We're engaging existing customers about 

cars we often know well. With ClearCar and ACV Max, we can, almost instantly, provide an accurate, data-driven value and transparently show 

the customer exactly how we got there. It builds trust, lands us great cars—it's a true win-win. Whether we’re mining ACV’s marketplace or 

leveraging our service drive traffic, ACV allows us to reduce the time it takes to get from 'hello' to 'thank you for your business.’ ”

- Brian McDaniel, Executive General Manager
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Carolinas

+28% 
YoY

So. California

+15% 
YoY

Florida South

+18% 
YoY

Texas East

+17% 
YoY



GROWTH

20% revenue growth with ~110,000 
transports

95% lane coverage with AI-optimized 

pricing

Strong revenue margin in line with mid-term 
targets

Off-Platform transportation services gaining 
further traction
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GROWTH

Strong revenue growth of 48% YoY

Expanding TAM

Managing risk
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GROWTH

GROWTH

INNOVATION



INNOVATION

DATA PIPELINE
Consistent Data Capture

PROCESSING AND ANALYSIS
Real-time valuation and pricing

ACV CORE IP
Guidance on every vehicle

ACV NEXT GEN
Product Expansion       
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INNOVATION

AI-driven condition
capture

Real-time valuation 
and pricing

Guidance on every 
vehicle
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INNOVATION

Commercial Enablement

Integrations

• AutoIMS
• Consignor Direct
• Other 3rd Party

Data & Decisions

• Pricing Guidance
• Recon Estimates

Commercial Inspections

• Commercial Insp. Template
• Damage Detection

Platform

• Marketplace
• Workflow Tool
• Recon Facilities

15



SCALE

Bill Zerella
CHIEF FINANCIAL OFFICER



SCALE

Solid Q4-25 Performance

56%
56%

34%

36%

8%

58%

37%

$775M

6%
37%

5%

$160

$184

Q 4 - 2 4 Q 4 - 2 5 Q 4 - 2 5  
G u i d a n c e

% YOY GROWTH REVENUE ($M)

$180 - $184

ADJ. EBITDA MARGINADJ. EBITDA ($M)

4%4%

Note: Refer to the Appendix for information on the GAAP to non-GAAP reconciliations

$6 

$8 

Q 4 - 2 4 Q 4 - 2 5 Q 4 - 2 5  
G u i d a n c e

$(1) $(1)

Q 4 - 2 4 Q 4 - 2 5 Q 4 - 2 5  
G u i d a n c e

NON-GAAP NET INCOME MARGINNON-GAAP NET INCOME ($M)

$(4) - $(2)

(1%)(1%)15%35%

$5 - $7
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SCALE

Diversified Revenue Streams

Revenue Breakdown ($M)

Q4-24 Q4-25

Note: Percentages may not sum to 100% due to rounding

58% 59%

8%
YOY

23%
YOY

11%
YOY

SAAS & DATA SERVICES

SAAS PRODUCTS

DATA-ENABLED SOLUTIONS

MARKETPLACE SERVICES

TRANSPORTATION

CAPITAL

AUCTION & ASSURANCE

AUCTION FEES

GO GREEN/GUARANTEE ASSURANCE

55%

39%

‘24-’25 YoY

37%

5%

5%$160M

$184M
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SCALE

Delivering Margin Improvement and Managing OpEx

47%

51%

Q 4 - 2 4 Q 4 - 2 5

NON-GAAP COST OF REVENUE
 % OF REVENUE

NON-GAAP OPERATING EXPENSE (EX. COR)
% OF REVENUE

53%

49%

Q 4 - 2 4 Q 4 - 2 5

19
Note: Refer to the Appendix for information on the GAAP to non-GAAP reconciliations



SCALE

Balancing Growth and Investments

(4%)

4%

8%
9%

2 0 2 3 2 0 2 4 2 0 2 5 2 0 2 6 G

ADJ. EBITDA ($M)ADJ. EBITDA MARGIN

$28($18)

% YOY GROWTHNON-GAAP OPERATING EXPENSE (EX. COR) ($M)

$268

$327

$366

$400

2 0 2 3 2 0 2 4 2 0 2 5 2 0 2 6 G

$59 $75

Note: 2026 refers to the midpoint of guidance 
          Refer to the Appendix for more information on the GAAP to non-GAAP reconciliations

8% 22% 12% 9%
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SCALE

Strong Capital Position and Cash Flow

$65 

$78 

2 0 2 4 2 0 2 5

OPERATING CASH FLOW  ($M)

($M) As of December 31, 2025

Cash and Cash Equivalents $271
(Includes ~$171 of Marketplace float)

ACV Capital Receivables $180

Long Term Debt $190

Total Assets $1,086

Total Liabilities $656

20% Growth

YoY
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SCALE

Guidance
Q1-26

Revenue $200 to $204 $845 to $855

YoY Growth 9% to 12% 11% to 13%

GAAP Net Income (Loss) ($14) to ($12) ($54) to ($50)

Non-GAAP Net Income(1) $5 to $7 $31 to $35

Adjusted EBITDA $14 to $16 $73 to $77

Adjusted EBITDA % 7% to 8% ~9%

2026

Conversion rates and wholesale price 
depreciation expected to follow normal 
seasonal patterns

(dollars in millions)

(1) Refer to the Appendix for additional information on GAAP to non-GAAP reconciliations

Non-GAAP OpEx (ex. COR) expected to 
increase approximately 9% year-over year
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HIGHLIGHTS

Wrap Up
Expanding Addressable Market

Executing on Growth Strategy and 
Gaining Share

Delivering on Product Roadmap 
and Broadening Competitive Moat

Driving Profitable Growth Through 
Scalable Business Model

Building World Class Team with 
People-First Culture 
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HIGHLIGHTS

GAAP Net Income (Loss) to Non-GAAP Net Income (Loss) to
Adjusted EBITDA Reconciliations

Note: Tricolor operating expenses are related to the bankruptcy of an ACV Capital customer which we do not consider to be representative of our ongoing operating performance. 



HIGHLIGHTS GAAP to Non-GAAP Operating Cost Reconciliation



HIGHLIGHTS GAAP to Non-GAAP Net Income 
Guidance Reconciliation
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INFORMATION ABOUT 
NON-GAAP FINANCIAL 
MEASURES

ACV provides supplemental non-GAAP financial measures to its financial results. We use these non-GAAP financial measures, and we 
believe that they assist our investors to make period-to-period comparisons of our operating performance because they provide a 
view of our operating results without items that are not, in our view, indicative of our operating results. These non -GAAP financial 
measures should not be construed as an alternative to GAAP results as the items excluded from the non-GAAP financial measures 
often have a material impact on our operating results, certain of those items are recurring, and others often recur. Management uses, 
and investors should consider, our non-GAAP financial measures only in conjunction with our GAAP results.

Adjusted EBITDA is a financial measure that is not presented in accordance with GAAP. We believe that Adjusted EBITDA, when taken 
together with our financial results presented in accordance with GAAP, provides meaningful supplemental information regarding  our 
operating performance and facilitates internal comparisons of our historical operating performance on a more consistent basis  by 
excluding certain items that may not be indicative of our business, results of operations or outlook. In particular, we belie ve that the 
use of Adjusted EBITDA is helpful to our investors as it is a measure used by management in assessing the health of our business, 
determining incentive compensation and evaluating our operating performance, as well as for internal planning and forecasting 
purposes.

We define Adjusted EBITDA as net loss, adjusted to exclude: depreciation and amortization; stock-based compensation expense; 
interest (income) expense; provision for income taxes; and other one-time non-recurring items when applicable, such as acquisition-
related and restructuring expenses.

Adjusted EBITDA is presented for supplemental informational purposes only, has limitations as an analytical tool and should not be 
considered in isolation or as a substitute for financial information presented in accordance with GAAP. Some of the limitations include 
that (1) it does not properly reflect capital commitments to be paid in the future; (2) although depreciation and amortization are non-
cash charges, the underlying assets may need to be replaced and Adjusted EBITDA does not reflect these capital expenditures; (3) it 
does not consider the impact of stock-based compensation expense, (4) it does not reflect other non-operating income and expenses, 
including interest income and expense, (5) it does not consider the impact of any contingent consideration liability valuatio n 
adjustments, (6) it does not reflect tax payments that may represent a reduction in cash available to us, (7) it does not inc lude the 
amortization of acquired intangible assets but it does include the revenue that these acquired intangible assets contribute to the 
enterprise; and (8) it does not reflect other one-time, non-recurring items, when applicable, such as acquisition-related and 
restructuring expenses. In addition, our use of Adjusted EBITDA may not be comparable to similarly titled measures of other 
companies because they may not calculate Adjusted EBITDA in the same manner, limiting its usefulness as a comparative measure .



HIGHLIGHTS

INFORMATION ABOUT 
NON-GAAP FINANCIAL 
MEASURES (CON’T)

Non-GAAP net income (loss), and non-GAAP operating expenses, are financial measures that are not presented in accordance with 
GAAP, provide investors with additional useful information to measure operating performance and current and future liquidity when 
taken together with our financial results presented in accordance with GAAP. By providing this information, we believe manage ment 
and the users of the financial statements are better able to understand the financial results of what we consider to be our c ontinuing 
operations. We define non-GAAP net income (loss) as net income (loss), adjusted to exclude: stock-based compensation expense, 
amortization of acquired intangible assets, and other one-time, non-recurring items, when applicable, such as acquisition-related and 
restructuring expenses.  We define non-GAAP operating expenses as operating expenses adjusted to exclude the same items that are 
excluded from non-GAAP net income (loss). In the calculation of non-GAAP net income (loss) and non-GAAP operating expenses we 
exclude stock-based compensation expense because of varying available valuation methodologies, subjective assumptions and the 
variety of equity instruments that can impact our non-cash expense. We believe that providing non-GAAP financial measures that 
exclude stock-based compensation expense allows for more meaningful comparisons between our operating results from period to 
period. We exclude amortization of acquired intangible assets from the calculation of non-GAAP net income (loss) and non-GAAP 
operating expenses. We believe that excluding the impact of amortization of acquired intangible assets allows for more meanin gful 
comparisons between operating results from period to period as the underlying intangible assets are valued at the time of acquisition 
and are amortized over several years after the acquisition. We exclude contingent consideration liability valuation adjustmen ts 
associated with the purchase consideration of transactions accounted for as business combinations. We also exclude certain other 
one-time, non-recurring items, when applicable, such as acquisition-related and restructuring expenses, because we do not consider 
such amounts to be part of our ongoing operations nor are they comparable to prior period nor predictive of future results.

Non-GAAP net income (loss) and non-GAAP operating expenses are presented for supplemental informational purposes only, have 
limitations as an analytical tool and should not be considered in isolation or as a substitute for financial information presented in 
accordance with GAAP. Some of these limitations include that: (1) they do not consider the impact of stock-based compensation 
expense; (2) although amortization is a non-cash charge, the underlying assets may need to be replaced and non-GAAP net income 
(loss) and non-GAAP net income do not reflect these capital expenditures; (3) they do not consider the impact of any contingent 
consideration liability valuation adjustments; (4) they do not include the amortization of acquired intangible assets but non -GAAP net 
income (loss)  does include the revenue that these acquired intangible assets contribute to the enterprise; and (5) they do not 
consider the impact of other one-time charges, such as acquisition-related and restructuring expenses, which could be material to the 
results of our operations. In addition, our use of non-GAAP net income (loss) and non-GAAP operating expenses may not be 
comparable to similarly titled measures of other companies because they may not calculate non-GAAP net income (loss) and non-
GAAP operating expenses in the same manner, limiting their usefulness as a comparative measure. Because of these limitations,  when 
evaluating our performance, you should consider non-GAAP net income (loss) and non-GAAP operating expenses alongside other 
financial measures, including our net loss, operating expenses, and other results stated in accordance with GAAP.
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KEY OPERATING AND 
FINANCIAL METRICS

We regularly monitor the following operating and financial metrics in order to measure our current performance and 
estimate our future performance. Our key operating and financial metrics may be calculated in a manner different than 
similar business metrics used by other companies.

Marketplace GMV - Marketplace GMV is primarily driven by the volume and dollar value of Marketplace Unit transactions. 
We believe that Marketplace GMV acts as an indicator of our success, signaling satisfaction of dealers and buyers, and the 
health, scale, and growth of our business. We define Marketplace GMV as the total dollar value of vehicles transacted 
within the applicable period, excluding any auction and ancillary fees.

Marketplace Units - Marketplace Units is a key indicator of our potential for growth in Marketplace GMV and revenue. It 
demonstrates the overall engagement of our customers and our market share of wholesale transactions in the United 
States. We define Marketplace Units as the number of vehicles transacted within the applicable period. Marketplace Units 
transacted includes any vehicle that successfully reaches sold status, even if the auction is subsequently unwound, 
meaning the buyer or seller does not complete the transaction. These instances have been immaterial to date. Marketplace 
Units excludes vehicles that were inspected by ACV, but not sold. Marketplace Units have increased over time as we have 
expanded our territory coverage, added new dealer partners and increased our share of wholesale transactions from 
existing customers.



HIGHLIGHTS

FORWARD LOOKING 
STATEMENTS

This presentation contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, or the 
Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, including statements concerning our finan cial guidance for 
the first quarter of 2026 and the full year of 2026. In some cases, you can identify forward-looking statements because they contain words such 
as “anticipate,” “believe,” “contemplate,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” 
“should,” “target,” “will” or “would” or the negative of these words or other similar terms or expressions. You should not re ly on forward-
looking statements as predictions of future events.

The forward-looking statements contained in this presentation are based on ACV’s current assumptions, expectations and beliefs and are 
subject to substantial risks, uncertainties and changes in circumstances that may cause ACV’s actual results, performance or achievements to 
differ materially from those expressed or implied in any forward-looking statement. These risks and uncertainties include, but are not limited 
to: (1) our history of operating losses; (2) our limited operating history; (3) our ability to effectively manage our growth;  (4) our ability to grow 
the number of participants on our platform; (5) general market, political, economic, and business conditions including any po ssible impact from 
new, reinstated or adjusted tariffs; (6) our ability to acquire new customers and successfully retain existing customers; (7)  our ability to 
effectively develop and expand our sales and marketing capabilities; (8) our ability to successfully launch new products and services; (9) 
breaches in our security measures, unauthorized access to our platform, our data, or our customers’ or other users’ personal data; (10) risk of 
interruptions or performance problems associated with our products and platform capabilities; (11) our ability to adapt and r espond to rapidly 
changing technology or customer needs; (12) our ability to compete effectively with existing competitors and new market entrants; (13) our 
ability to comply or remain in compliance with laws and regulations that currently apply or become applicable to our business  in the United 
States and other jurisdictions where we elect to do business; (14) the impact that economic conditions could have on our or o ur customers’ 
businesses, financial condition and results of operations; and (15) the impact of  such economic conditions in the wholesale dealer market 
included in our guidance for the first quarter and full year 2026, and the related impact on the performance of our marketpla ce and our 
operating expenses, stock-based compensation expense and intangible amortization. These and other risks and uncertainties are more fully 
described in our filings with the Securities and Exchange Commission (“SEC”), including in the section entitled “Risk Factors” in our Form 10-K 
for the year ended December 31, 2025, filed with the SEC on February 23, 2026. Additional information will be made available in other filings 
and reports that we may file from time to time with the SEC. New risks emerge from time to time. It is not possible for our m anagement to 
predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may 
cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these risks, 
uncertainties and assumptions, we cannot guarantee future results, levels of activity, performance, achievements, or events a nd circumstances 
reflected in the forward-looking statements will occur. The forward-looking statements made in this presentation relate only to events as of the 
date on which the statements are made. We undertake no obligation to update any forward -looking statements made in this presentation to 
reflect events or circumstances after the date of this presentation or to reflect new information or the occurrence of unanticipated events, 
except as required by law.
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