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LKQ Corp. (LKQ) — Mid-Atlantic Virtual Non-Deal Roadshow

Questions/Topics of Discussion
Revenue Growth

As the European macro continues to face challenges, the market today is different than when you laid out your plan last September —
how pleased are you with execution thus far in the geography, and where are some areas you could have executed bettere
How are you thinking about the competitive landscape in Europe? Weakness in smaller players has been mentioned, are these
acquisition opportunities or just market share that you will gain if they close?
COVID-19 has driven a higher near-term total loss rate, as Copart spoke fo last week, as more vehicles are deemed totfal loss, how are
you navigating that headwind in North America?2
While Specialty remains the most cyclical piece of the business, consumers seem to be frending towards DIY and project spending
during the work from home period — are you seeing that in your business as well2

+ And similarly, we have heard anecdotes that RV sales have been very strong, would that benefit you in real time or more on a

delay for the aftermarkete

As we think about potential near-term auction disruptions, how can you manage the supply chain through this to enable strong fill-rates
while managing marginse
Statefarm'’s utilization of alternative parts has been a piece of the bull thesis in your North American business, have you seen any new or
recent developmentse

Margin Opportunity

In relation to the restructuring plan, as you trim additional costs, how much opportunity do you see to retain some of the expense
reductionse

On the European margin expansion plan, with the challenged macro, can you break out how much of this is revenue dependent versus
strictly cost reduction?

North America margin trajectory has improved with the margin initiatives, can you speak to the sustainability of this?

Capital Deployment/Other

How are you looking to balance capital allocation in the new COVID-19 environmente Can you weight opportunistic M&A, share
repurchases and pay down of existing debt?

Recent quarters showed excellent progress on vendor financing initiatives to improve FCF. How does the opportunity for further cash flow
improvement look?

How has the management transition to Arnd Franz in Europe gone?¢ What processes or practices has he changed or improved?
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Stephens LKQ & Industry Reports:
LKQ Reports 1Q20; Execution Driving Margin Expansion;: COVID-19 Slows NT Trends
Reefer Madnesse State-Level Data Suggests Legalization Drives More Accidents

Stephens LKQ Model:
Click Here To View The Model

Companies Mentioned:
Copart, Inc. (CPRT - $86.25)

Stephens Inc. working model and published research report attached.

For current disclosures on this company, please access the attached research report.

StephenS © 2020 STEPHENS INC. ,

111 CENTER STREET LITTLE ROCK, AR 72201 501-377-2000 800-643 9691 STEPHENS.COM MEMBER NYSE, SIPC


https://stephens2.bluematrix.com/sellside/EmailDocViewer?encrypt=a4ccabb5-4b8c-48d3-a802-8dc4e0b649dd&mime=pdf&co=Stephens&id=bluematrix@stephens.com&source=mail
https://stephens2.bluematrix.com/sellside/EmailDocViewer?encrypt=60b1a55a-bd02-4391-a147-b5b1f7ee8280&mime=pdf&co=Stephens&id=bluematrix@stephens.com&source=mail
https://stephens-newlibrary.bluematrix.com/servlet/LibraryServlet?handler=DocViewer&action=viewEncryptedModelTraceable&token=/l9VfHywEldf+VuKihhRYFsy8rZpZxtVbWGc0PEURzShibSl/A2R+YLpYYbdxIxfJd54gd15H1GX/Bh7SkdOQ6skcjQ+3XJQjFzZ6igtSQ6Tm3tS8/WwcRTrgwBgNnFM4JeSkuTCH5/fYNh4Mp2+JRqLPvDrjZcI4CTIgCa0y6/PVbC2VFPxpRiSp3sWAfBQsgYKrtoCU/qTrgDtRAVdCjyWWdoVm9lZQOp8MbS0Tfli4mlGpAVkMeHk3UWhQz5eVZBWzzApnv69a5Yj6mopwnHHmbscPVQ7

OTHER DISCLOSURES

Note: The purpose of this document is to suggest questions investors might like fo ask company management and to help investors develop their own questions.
This document is not infended to express any opinion or investment recommendation.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not
purport fo be a complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained
from internal and external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed fo be accurate on the date of issuance of the presentation, and all expressions of opinion apply on the date of
issuance of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion remains
current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any such information or opinion. Prices, yields,
and availability are subject to change with the market. Nothing in this presentation is infended, or should be consfrued, as legal, accounting, regulatory or tax
advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and
all fax implications or tax consequences of any investment in securities discussed in this presentation. Please note that we provide supplemental news and analysis
in Quick Takes blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should consider carefully
the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by
calling your financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about
the previous referenced factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant
investment company at www.sec.gov . Please also note that the presentation may include one or more links to external or third-party websites. Stephens Inc. has
not independently verified the information contained on such websites and can provide no assurance as to the reliability of such information, and there can be
no assurance that any opinions expressed on such websites reflect the opinions of Stephens Inc. or its management.

Additional information available upon request.
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