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RESULTS



1st QUARTER RESULTS

NOTE: FINANCIAL METRICS EXCLUDE NON-FRANCHISED BRANDS
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CURRENT TARIFFS BY COUNTRY OF PRODUCTION
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VEHICLE TARIFF EXPOSURE (U.S. RETAIL SALES)
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AVERAGES 
HIDE 
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ASYMMETRY



ASYMMETRY ACROSS BRANDS

TARIFF AS % OF TRANSACTION PRICE BY BRAND

BRANDS ON SALE IN THE U.S.
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ASYMMETRY WITHIN A BRAND PORTFOLIO

TARIFF AS % OF TRANSACTION PRICE:  EXAMPLE BRAND PORTFOLIO

MODELS SOLD BY THE SAME BRAND IN ORDER OF PRICE
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ASYMMETRY WITHIN A SEGMENT

TARIFF AS % OF TRANSACTION PRICE:  TOP 15 MIDSIZE SUVS BY VOLUME
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IMPLICATION

“ASYMMETRY MAKES IT ALMOST IMPOSSIBLE FOR HIGHLY TARIFFED BRANDS & 

MODELS TO INCREASE PRICES WITHOUT LARGE VOLUME DECLINES…

…SO, TO MAINTAIN REASONABLE VOLUMES, A LARGE PORTION OF TARIFFS 

MUST BE ABSORBED”



HOW WILL 
OEMS, DEALERS
& CONSUMERS 
RESPOND?
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OEMS & DEALERS: MODEST MOVEMENT (FOR NOW)
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CONSUMERS: ACCELERATING PURCHASES

RETAIL SALES BY WEEK
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PRESSURE ON OEMS TO RESPOND (ALSO ASYMMETRIC)
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PROFIT 
vs. 

VOLUME

KEY OEM DECISIONS TO BE MADE
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LIKELY AUTO TARIFF NET IMPACT BY YEAR END
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IMPLICATIONS 
FOR 
2025?



2025 CY IMPACT: EVOLUTION THROUGHOUT THE YEAR

Q1

“PRE-TARIFF BUMP”

Q2
Q3

Q4

•Volume improved

•Financials softened

•OEM strategies revealed

•Payback from pre-tariff 

bump

•Prices up 3-5%

•General economic 

impact emerges

•OEMs react to respective 

strategies

•Tariff mitigation benefits 

emerge

•Prices up 5%

•General economic impact 

clearer

“AS EXPECTED”

•Elevated sales while pre-

tariff inventory exists

• Initial price increases 

(May/June)

“EMERGING CLARITY” “NEW NORMAL”
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Thank You
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