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Underwriting Agreement: OFAC Representationby Practical Law Canada Corporate & SecuritiesRelated ContentA
standard form of company representation to.

Any individual Written Testing-the-Waters Communication does not conflict with the information contained
in the Registration Statement or the General Disclosure Package, complied in all material respects with the
Act, and when taken together with the General Disclosure Package as of the Applicable Time, did not, and as
of the Closing Date and as of any Option Closing Date, as the case may be, will not, contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in
the light of the circumstances under which they were made, not misleading. The accountants who certified the
financial statements and any supporting schedules included in the Registration Statement, the General
Disclosure Package and the Prospectus are independent public accountants with respect to the Company as
required by the Act, the Act Regulations and the PCAOB. The selected financial and other data and the
summary financial and other data included in the Registration Statement, the Pricing Prospectus and the
Prospectus present fairly the information shown therein and have been compiled on a basis consistent with that
of the 7 audited consolidated financial statements included therein. Other than as described in the General
Disclosure Package and the Prospectus, no options, warrants or other rights to purchase, agreements or other
obligations to issue or other rights to convert any obligations into shares of capital stock or ownership interests
in the Subsidiaries are outstanding. The membership interests of Carvana Group, LLC outstanding prior to the
consummation of this offering have been duly authorized and are validly issued, fully paid and non-assessable.
The Company has provided the Representatives with true, complete and correct copies of any written
comments received from the Commission by the Company or its legal counsel or accountants, and of any
transcripts made by the Company, its legal counsel or accountants of any oral comments received from the
Commission, with respect to the Registration Statement, any preliminary prospectus, the Prospectus, any
Issuer Free Writing Prospectus, any document filed by the Company under the Act or any amendments or
supplements to any of the foregoing and of all written responses thereto, and no such comments remain
unresolved. A current trend by banks, insurers, and acquisition-minded corporations is to insert rigorous
Office of Foreign Assets Control OFAC sanctions compliance provisions into credit agreements, insurance
policies, and acquisition agreements. AML reps also sometimes qualify the issuer's compliance by referring
only to "material compliance" or "compliance in all material respects. Many contracting parties would like to
believe that the mere inclusion of OFAC compliance language in one or more contractual provisions enables a
contracting party to insulate itself from OFAC liability and pass off responsibility for OFAC sanctions
compliance to the contract counterparty. While rarely successful, issuers sometimes request a carve-out for
any non-compliance that would not result in a material adverse effect MAE for the issuer. For example, you
can narrow by: lead underwriter or underwriters;. Each of the Company and Carvana Group, LLC has been
duly organized and is validly existing as a corporation and a limited liability company, respectively, in good
standing under the laws of the State of Delaware and has corporate or similar power and authority to own,
lease and operate its properties and to conduct its business as described in the Registration Statement, the
General Disclosure Package and the Prospectus and to enter into and perform its obligations under this
Agreement; and each of the Company and Carvana Group, LLC is duly qualified as a foreign corporation to
transact business and is in good standing in each jurisdiction in which such qualification is required, whether
by reason of the ownership or leasing of property or the conduct of business, except where the failure so to
qualify or to be in good standing would not, individually or in the aggregate, reasonably be expected to result
in a Material Adverse Effect. Provisions Intended to Identify the OFAC Sanctions Status of the Contract
Counterparty None of the Borrower, any of its Subsidiaries or, to the knowledge of the Borrower, any director,
officer, or employee of the Borrower or any of its Subsidiaries is a Person who is the target of any Sanctions
Law, or is located, organized, or resident in a country or territory that is, or whose government currently is, the
target of countrywide sanctions imposed by any U. These efforts fall flat, however, and do not eliminate
underlying OFAC risk for those seeking this goal. Upon the authorization by you of the release of the Firm
Shares, the several Underwriters propose to offer the Firm Shares for sale upon the terms and conditions set
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forth in the Prospectus. The Registration Statement contains, and the Prospectus and any amendments or
supplements thereto will contain, all statements required to be stated therein by, and will conform in all
material respects to, the requirements of the Act and the Rules and Regulations as defined below. Contacts If
you have any questions or would like more information on the issues discussed in this LawFlash, please
contact any of the following Morgan Lewis lawyers: Washington, D. This trend is no doubt driven in part by
the recent surge in huge settlements obtained by U. For the past five years, the Carvana Parties and their
respective subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will not
engage in, any dealings or transactions with any person that at the time of the dealing or transaction is or was
the subject or the target of any Sanctions or with any Sanctioned Country. The Company reconfirms that the
Representatives have been authorized to act on its behalf in undertaking Testing-the-Waters Communications.
OFAC and other U. Nonetheless, issuer's counsel often have good reasons to request changes to these reps to
tailor them to the specific circumstances of the issuer.


