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Dear Fellow Shareholders,

Fiscal 2023 was a challenging year for the automotive industry as macro factors led to a market wide
decline in used auto sales. While CarMax is not immune to these impacts, we are leveraging our
strongest assets – our associates, our experience, and our culture – to manage through this cycle. I am
particularly proud of the significant progress our associates have made as we deliver the most customer
centric omni channel experience in the industry. We remain on track to achieve our long term goals,
and I am confident that when market conditions improve, the steps we are taking now will ensure that
CarMax will be even stronger going forward.

This fiscal year we sold approximately 1.4 million vehicles through
our retail and wholesale channels. We also bought 1.2 million
vehicles from consumers and dealers, which enabled us to
maintain a high level of inventory self sufficiency for the year. In
calendar year 2022, we maintained our 4.0% market share of the
nationwide 0 10 year old used vehicle market, despite the
challenging environment. We also had meaningful achievements
in advancing our customer and associate experiences across our
retail, finance, and wholesale businesses, and we continue to
strengthen our integration with Edmunds.

Retail: For the past several years, our priorities and investments
have focused on building a leading omni channel experience that integrates buying and selling cars with
our best in class store experience. This year, we achieved a significant milestone as we have now
enabled online self progression capabilities for all our retail customers.

Now that we’ve made it possible for customers to transact with us on their terms – 100% online, in
store, or a combination of both – we are focused on continually making the experience simpler and
more seamless for both customers and associates. We are enhancing online features to help customers
feel more confident in completing key transaction steps on their own and making it easier to go back
and forth between assisted and online self progression. We are also working to make it simple for
customers to opt in to Express Pick Up through online self progression. Our research shows that
customers love the Express Pick Up experience, which will also enable us to lower our costs over time.

Finance: This year, we rolled out our industry leading Finance Based Shopping experience. This best in
class prequalification product leverages a streamlined, simple application and generates real time multi
lender credit terms on vehicles across our retail inventory. With this tool, customers have all the
information they need to quickly understand APRs and monthly payments across different contract
terms and effortlessly compare vehicles to ultimately secure the right financing options for them, with
no impact to their credit score. We now have five national lenders fully deployed covering the entire
credit spectrum. This offering is unique to the industry and is critical in today’s environment to help
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used car shoppers understand what they can afford and find the right car that fits both their needs and
budget.

Wholesale: This year, we focused on modernizing our auction platforms, and moving forward, we will
continue to enhance the experience with advancements like proxy bidding and AI enhanced condition
reports. We also expanded MaxOffer, our digital appraisal product for dealers, to approximately 50
markets, which enables us to build on our leading position as a buyer of cars. Buying directly from
consumers and dealers lowers our acquisition costs, enhances our inventory selection, and provides
profitable incremental wholesale volume. We believe our wholesale business provides an additional
growth lever and is a valuable component of our diversified business model.

Edmunds:We are thrilled with our associates at Edmunds and the work they have been doing to be the
number one resource for consumer guidance and insights. We continue to work together to innovate in
the white space adjacent to our existing capabilities. MaxOffer is a great example of our teams’
partnership, as not only has Edmunds been very helpful with recommendations to enhance the product,
they also distribute it to dealers through their dealer sales team. We look forward to continuing to
strengthen the relationship between our teams and finding new opportunities.

In addition to these many accomplishments across our business, we have advanced our Corporate Social
Responsibility (CSR) strategy and Environmental, Social, and Governance (ESG) reporting so CarMax can
contribute to a better society for everyone and drive the long term sustainable value of CarMax for all
our stakeholders. This year, our ESG and CSR teams developed a three year roadmap of actionable steps
and initiatives to strengthen our program. I encourage you to review our upcoming 2023 Responsibility

Report for more details on the progress highlighted below.

In fiscal 2023, we maintained steadfast focus on our associate
experience and continuing our D&I journey to create an even
better and more inclusive workplace. I’m proud to share that
we were recently recognized for the 19th consecutive year as
one of FORTUNE Magazine’s 100 Best Companies to Work For®.

Our associates made a great impact on our communities this
fiscal year, and 100 percent of our locations participated in local
volunteering events. In addition, we developed our supplier
diversity roadmap to help ensure that vendors have equal
opportunities to do business with us.  

CarMax is at the forefront of the auto retailing industry in addressing climate change by establishing a
goal of achieving net zero carbon emissions by 2050 in alignment with the Paris Agreement. This year,
we expanded our disclosures with a significant focus on aligning with the Task Force on Climate Related
Financial Disclosures (TCFD) framework. Importantly, we achieved the meaningful first step in reducing
our greenhouse gas emissions by more than 10% as measured against our 2025 goal. We also remain
focused on our ambition to become the leading retailer of used electric vehicles (EVs) in the market,
which will support our business and help CarMax be part of the solution to reduce emissions.

Looking forward, we will continue to focus on what we can control and are prioritizing initiatives that
drive efficiency and enhance the experience for both our associates and customers. Focusing on these
areas will strengthen our leadership in the used auto industry and position us to accelerate growth
when market conditions improve.

“We have weathered
several difficult cycles in

our history, and each time,
we have successfully

managed through them
and have always come out

a stronger company.”
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To our associates, thank you for everything you do to make us a great company and foster our
exceptional workplace. Our progress this year would not have been possible without you. You are our
greatest differentiator and are critical to our long term success.

I would also like to thank our shareholders for your continued support and interest in CarMax. We
appreciate your trust and confidence as we work toward our long term goals.

In closing, we have spent almost 30 years building a diversified business that can profitably navigate the
ups and downs of the used car industry. We have weathered several difficult cycles in our history, and
each time, we have successfully managed through them and have always come out a stronger company.
I am confident that this time will be no different.

Bill Nash

President and Chief Executive Officer
April 13, 2023
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 BOARD OF DIRECTORS 
   
Thomas J. Folliard Shira Goodman (3) Mark F. O’Neil (1) (4) 
Non-Executive Chair of the Board Advisory Director Retired Chief Operating Officer 
Retired President and Chief Executive Officer Charlesbank Capital Partners  Cox Automotive 
 CarMax, Inc. Retired Chief Executive Officer   
  Staples, Inc. Pietro Satriano (3) 
Peter J. Bensen (1)  Retired Chief Executive Officer 
Retired Chief Administrative Officer and David W. McCreight (1)  US Foods Holding Corp. 
Corporate EVP and Chief Financial Officer Executive Chair and Retired Chief   
 McDonald’s Corporation Executive Officer Marcella Shinder (3) (4) 
 Lulu’s Advisory Director 
Ronald E. Blaylock (2) Retired President Charlesbank Capital Partners 
Founder and Managing Partner   Urban Outfitters, Inc. Retired Global Head of Partnerships 
 GenNx360 Capital Partners   WeWork Companies, Inc. 
Retired Chief Executive Officer  William D. Nash  
 Blaylock & Company President and Chief Executive Officer Mitchell D. Steenrod (2) 
  CarMax, Inc. Lead Independent Director of the Board 
Sona Chawla (2) (4)  Retired SVP and Chief Financial Officer 
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 CDW Corporation   
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C O R P O R AT E  &  S H A R E H O L D E R  I N F O R M AT I O N
HOME OFFICE
CarMax, Inc. 
12800 Tuckahoe Creek Parkway 
Richmond, Virginia 23238 
Telephone: (804) 747- 0422

WEBSITE
www.carmax.com

ANNUAL SHAREHOLDERS’ MEETING
Tuesday, June 27, 2023, at 1:00 p.m. EST

CarMax will be hosting a virtual annual meeting in 2023. Share-
holders will be able to attend and participate, including voting 
shares and submitting questions, online. Information on how 
to participate can be found in CarMax’s Notice of 2023 Annual 
Meeting of Shareholders and Proxy Statement.

STOCK INFORMATION
CarMax, Inc. common stock is traded on the New York Stock 
Exchange under the ticker symbol KMX. 

As of February 28, 2023, there were approximately 2,700 
CarMax shareholders of record. This number excludes share-
holders holding stock under nominee security position listings.

TRANSFER AGENT AND REGISTRAR
Contact our transfer agent for questions regarding your stock 
certifi cates, including changes of address, name or ownership; 
lost cer tificates; or to consolidate multiple accounts.

American Stock Transfer & Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY 11219 
Toll free: (866) 714-7297 
Via email: info@amstock.com 
Website: www.astfinancial.com

INDEPENDENT AUDITORS
KPMG LLP 
1021 East Cary Street, Suite 2000 
Richmond, Virginia 23219

FINANCIAL INFORMATION
For quarterly sales and earnings information, financial reports, 
filings with the Securities and Exchange Commission, news 
releases and other investor information, please visit our inves-
tor website at investors.carmax.com. Information may also be 
obtained from the Investor Relations Department at:

Email: investor_relations@carmax.com  
Telephone: (804) 747- 0422, ext. 7865

CORPORATE GOVERNANCE INFORMATION
Copies of the CarMax Corporate Governance Guidelines, the 
Code of Business Conduct, and the charters for each of the 
Audit Committee, Nominating and Governance Committee, 
Compensation and Personnel Committee and Technology and 
Innovation Committee are available from our investor website, 
at investors.carmax.com, under the corporate governance  
tab. Alter na tively, shareholders may obtain, without charge, 
copies of these documents by writing to Investor Relations at 
the CarMax home office.

INVESTOR RELATIONS
Security analysts and investors are invited to contact:

David Lowenstein, Assistant Vice President, Investor Relations 
Telephone: (804) 747- 0422, ext. 7865 
Email: investor_relations@carmax.com

GENERAL INFORMATION
Members of the media and others seeking general information 
about CarMax should contact:

Catherine Gryp, Director, Public Relations 
Telephone: (855) 887-2915 
Email: pr@carmax.com 

DESIGN: VIVO DESIGN, INC.

CARMAX CARES 

This year, CarMax and The CarMax Foundation invested more than $10 million in our communities  

through our philanthropy efforts.  Our associates created a positive impact by giving their time and  

talents to nonprofits across the country as 100% of our locations participated in local volunteering events.   

Since 2003, we have contributed more than $95 million to nonprofits making a difference in people’s lives  

demonstrating our commitment to living our values and helping communities thrive by putting people first .

$95M
GIVEN BACK 
TO HELP OUR 

COMMUNITIES 
THRIVE
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