




To Our Fellow Stockholders: 
Our industry, and America's Car-Mart's place in it, are essential. Supporting over 102,000 
customers, or $1.4 billion in accounts receivable, we have an obligation to drive healthy, 
profitable growth as our customers’ lives, and the communities we serve, are made better 
because of our work. Over 50% of our unit sales are to repeat customers. Many customers have 
alternative financing options but choose nonetheless to stay with us year after year because of 
peace of mind delivered by our local, decentralized, relationship-based solution. We are proud 
of the fact that Newsweek recently named us to its “Most Trustworthy Companies in America 
2023” list. 

Active Customers 

Over the last 20+ years, we have compounded the number of customers served and annual 
revenue by 7.5% and 12.5%, respectively. In fiscal 2023 sales productivity increased by 3.0% to 
an average of thirty-four vehicles per dealership per month, serving an average of 660 
customers. Within the next two years, we expect our dealerships to retail between 40-50 
vehicles per month, eventually supporting 1,000 or more customers. As alternative credit 
offerings continue to tighten, higher credit customers increasingly shop with us. Our business 
model has shown its ability to effectively address the needs of our customers, as demonstrated 
by the growing demand for our services. 



 

 

Significant Top-Line Growth ($’s in millions) 

Our vision – to be America’s best auto sales and finance company in the eyes of our associates 
and customers while improving the communities we serve - resonates outside the company. 
This is evidenced by the recent additions of several exceptionally talented leaders to our 
outstanding team. Doug Campbell joined us in October 2022 as President. Doug's deep auto 
industry knowledge, passion, and considerable management skills will take our company to the 
next level, helping us reach our full potential. Holly Thomson, who also joined us in October 
2022 as Chief Digital Officer, is quickly bringing our digital offerings forward. Holly has several 
years of relevant experience and successive leadership roles with direct-to-consumer financial 
products and user experience teams. In order to capitalize on upcoming opportunities, we 
continue to add talented people in a variety of roles supporting both our associates and our 
customers.  

We find ourselves in a unique and pivotal time, where various unprecedented factors are 
significantly affecting consumers, our industry, and your company. In a year, the pendulum has 
swung from a time when consumers had trillions, with no inflation, to a period marked by the 
absence of fiscal stimulus and high inflation. In our industry in particular, inflation has been 
especially pronounced. The mounting expenses related to higher used car prices, rent, fuel, 
vehicle insurance, groceries, and interest rates, among others, are unavoidable for our 
customers. While acknowledging these challenges, we remain committed to supporting them at 
a high level. We extended contract terms to keep payment increases lower than the overall 
increase in used-car prices.  Further, we expect consumer affordability to improve as vehicle 
prices normalize in relation to overall inflation, wages, and employment.  

Near-term industry challenges present substantial strategic opportunities for America's Car-
Mart. Our healthy balance sheet and ongoing access to capital allow us to grow and take 
advantage of market opportunities. We had $500 million in equity with a book value per share of 
$78 on April 30, 2023. We recently completed our third asset-backed non-recourse term 
securitization and have a $600 million revolving line of credit with a group of commercial banks. 



 

 

Total debt, net of cash, to finance receivables (non-GAAP) was 41.5% on April 30, 2023. Our 
financial model is flexible, and we will continue to deploy capital to maximize appropriate 
returns.   

 

We are focused on growing over the long term at far higher margins. Future profit improvements 
will come from three areas. First, we are focused on increasing gross margin percentages as we 
streamline and strengthen our procurement and inventory management processes. We expect 
improved sourcing, reconditioning, logistics and wholesale results, together with aggressive 
inventory management, will reduce costs and drive improved margin percentages. Second, we 
expect to see improvements in credit losses as we leverage our recent investments, continue to 
improve the quality of our product, and attract higher credit-rated customers. Third, we can 
increase our profitability by leveraging our infrastructure investments through both productivity 
increases and acquisitions. Internally, we measure our progress in leveraging our scale by 
SG&A per unit sold, SG&A per account, and headcount. Importantly, a significant percentage of 
our current SG&A is related to our long-term business investments.  Going forward, we expect 
to generate a return on equity in line with historical, pre-pandemic levels. We are focused on 
becoming a more productive, accountable organization by eliminating manual processes, 
rationalizing headcount, leveraging technology, and aggressively working to attract talented 
leaders and team members.   
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We are well-positioned for unique acquisition opportunities presented by this period of historical 
competitive disruption.  Elevated used car prices, greater credit losses, and higher capital costs 
are, forcing major competitors to shut their doors. In times of difficulty we remain focused on the 
basics. Our best competitors are generally a subset of owner-operated dealerships that have 
not borrowed excessively, focus on getting a sound automobile to their customers on 
reasonable terms, and provide both friendly service and disciplined collections. Our acquisition 
platform provides experienced owner operators with an exit strategy, their communities with 
employment, and customers with alternatives. We historically do not acquire credit risk in these 
transactions; rather we structure them with multi-year earn outs based on building successful 
books of business measured from our acquisition date. Given the potential for value creation 
through acquisitions, we are increasing our people investment in this area. We believe that 
acquisitions will provide a significant source of future growth, earning attractive returns for 
shareholders.  

Underpinning our confidence in the business, our extensive long-term investments are nearing 
completion, allowing us to benefit from scale by improving our offering and in turn expanding 
market share. These investments include the loan origination system (LOS), enterprise resource 
planning (ERP), and customer relationship management (CRM) software enhancements and 
implementations. We are becoming an efficient, data-driven company, and we expect to derive 
enormous efficiencies from the elimination of manual tasks. Our ongoing investment in the 
centralization of inventory procurement, reconditioning and wholesale functions, as well as 
certain collections and other administrative tasks, both increases profitability and frees up labor 
hours at our stores, enabling field associates to focus on growth and improved customer 
experience. Additionally, we have nearly completed our multi-year effort to improve and expand 
our physical facilities. Combined, these complex initiatives and time-consuming investments are 
foundational to our future success.  
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The implementation of our LOS and the expansion of our CRM capabilities will enhance our 
speed and personalized service before, during, and after a sale. Today, customers are pre-
approved online in just a few minutes through their mobile device or on an in-store i-Pad. Once 
the customer selects a vehicle, sales associates quickly work to maximize their buying potential. 
Powered by an integrated sales and decision platform, the LOS dynamically assists sales 
associates with down payment options, trade valuations, and the addition of any co-applicants. 
All sales documents will be electronically generated, and the customer digitally signs and drives. 
We are reducing the time it takes to complete the sale by as much as 50%, freeing up resources 
we can dedicate to personalized service and the character lending nature of our model. We 
continue to enhance our digital capabilities, developing an online customer account center for 
payments, requesting service, and reporting accidents. This digital portal will help us stay 
connected to customers and provide better vehicle service. All dealerships will be on the LOS 
within the next few months, and our ERP software implementation is expected to be fully 
completed by December 2023. 

In summary, we believe the outlook for our company has never been more positive and are 
confident of achieving our targets over the coming years. We have taken steps to ensure the 
successful implementation of our initiatives and have formed a dedicated team, improved 
internal processes, and established key performance indicators (KPIs) to measure our progress. 
We will remain agile and adaptable, focused on our ability to navigate any challenges that may 
arise while delivering strong results. Our investments in both best-in-class technology and a 
wonderful team have prioritized value creation. We are well-positioned for growth, and always 
seek long-term profitability over short-term gains. We are confident that our strategy will 
translate into tangible results for our customers and shareholders, and we look forward to 
sharing our success in the months and years ahead. 

We would like to thank all our valued shareholders, customers, partners, and associates who 
continue to work with us on this journey. Thank you for your continued support as we enter this 
exciting period of growth. 

Thank you, 

Jeff Williams  
Chief Executive Officer  



Executive Officers 

From left to right: Doug Campbell, President, Vickie Judy, Chief Financial Officer, Jeff Williams, 
Chief Executive Officer  



 

 
 





 



 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 

 

 

 
 
 
 
 

 

 
 



 
 









 
 
 



















 

 

 



 

 

 











 







 







 





 







 



 

 





REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 
Board of Directors and Shareholders 
America’s Car-Mart, Inc. 
 
Opinion on the financial statements  
We have audited the accompanying consolidated balance sheets of America’s Car-Mart, Inc. (a Texas corporation) 
and subsidiaries (the “Company”) as of April 30, 2023 and 2022, the related consolidated statements of operations, 
cash flows, and equity for each of the three years in the period ended April 30, 2023, and the related notes 
(collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all 
material respects, the financial position of the Company as of April 30, 2023 and 2022, and the results of its 
operations and its cash flows for each of the three years in the period ended April 30, 2023, in conformity with 
accounting principles generally accepted in the United States of America. 
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United 
States) (“PCAOB”), the Company’s internal control over financial reporting as of April 30, 2023, based on criteria 
established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (“COSO”), and our report dated June 26, 2023 expressed an 
unqualified opinion.  
 
Basis for opinion  
These financial statements are the responsibility of the Company’s management. Our responsibility is to express 
an opinion on the Company’s financial statements based on our audits. We are a public accounting firm registered 
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. 
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and 
the PCAOB.  
 
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of 
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that 
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. Our audits also included evaluating the accounting principles used and 
significant estimates made by management, as well as evaluating the overall presentation of the financial 
statements. We believe that our audits provide a reasonable basis for our opinion. 
 
Critical audit matter 
The critical audit matter communicated below is a matter arising from the current period audit of the financial 
statements that was communicated or required to be communicated to the audit committee and that: (1) relates to 
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, 
subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion 
on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, 
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.  
 
Allowance for credit losses 
As described further in Notes B and C to the consolidated financial statements, the Company recorded an allowance 
for credit losses of $299.6 million on finance receivables of $1.4 billion as of April 30, 2023. Management estimates 
the allowance for credit losses on finance receivables by applying a loss-rate method using historical credit loss 
experience (both timing and severity of losses) and collateral values. The estimate is adjusted for current conditions 
which include factors such as adjustments for changes in customer credit deterioration and customer delinquency 
rates. The estimate is further adjusted for reasonable and supportable forecasts for the expected effects of 
macroeconomic factors, such as the effects of current and forecasted inflation. We identified the allowance for credit 
losses as a critical audit matter. 
 
The principal considerations for our determination that the allowance for credit losses is a critical audit matter are 
the significant judgments made by management in adjusting the historical loss experience to reflect current 
conditions and the selection and measurement of factors to account for the reasonable and supportable forecast 



period. Evaluating management’s conclusions involved a high degree of auditor judgment in performing our audit 
procedures.  
 
Our audit procedures related to the allowance for credit losses included the following, among others:  

• We tested the design and operating effectiveness of management’s review control over the allowance 
for credit losses, which included the selection and measurement of adjustments related to customer 
credit deterioration, customer delinquency rates as well as the expected effects from current and 
forecasted inflation, on the allowance for credit losses.  

• We tested management’s process for determining the allowance for credit losses, which included the 
selection and measurement of adjustments related to customer credit deterioration, customer 
delinquency rates as well as the expected effects from current and forecasted inflation on the allowance 
for credit losses. 

We have served as the Company’s auditor since 1999. 
 
 
/s/ GRANT THORNTON LLP 
 
Tulsa, Oklahoma 
June 26, 2023 

  

















 

 

 

















 





 

 

 





















REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 
Board of Directors and Shareholders 
America’s Car-Mart, Inc. 

Opinion on internal control over financial reporting 
We have audited the internal control over financial reporting of America’s Car-Mart, Inc. (a Texas corporation) and 
subsidiaries (the “Company”) as of April 30, 2023, based on criteria established in the 2013 Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission 
(“COSO”). In our opinion, the Company maintained, in all material respects, effective internal control over financial 
reporting as of April 30, 2023, based on criteria established in the 2013 Internal Control—Integrated Framework 
issued by COSO. 
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United 
States) (“PCAOB”), the consolidated financial statements of the Company as of and for the year ended April 30, 
2023, and our report dated June 26, 2023 expressed an unqualified opinion on those financial statements.  
 
Basis for opinion 
The Company’s management is responsible for maintaining effective internal control over financial reporting and 
for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying 
Management’s Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on 
the Company’s internal control over financial reporting based on our audit. We are a public accounting firm 
registered with the PCAOB and are required to be independent with respect to the Company in accordance with 
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange 
Commission and the PCAOB.  
 
We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting 
was maintained in all material respects. Our audit included obtaining an understanding of internal control over 
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk, and performing such other procedures as 
we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our 
opinion. 
 
Definition and limitations of internal control over financial reporting 
A company’s internal control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles. A company’s internal control over financial reporting 
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are being made 
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements. 
 
Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. 
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate. 
 
/s/ GRANT THORNTON LLP 
 
Tulsa, Oklahoma  
June 26, 2023





 















 
 

We have issued our reports dated June 26, 2023, with respect to the consolidated financial statements and internal 
control over financial reporting included in the Annual Report of America’s Car-Mart, Inc. on Form 10-K for the year 
ended April 30, 2023. We consent to the incorporation by reference of said reports in the Registration Statements of 
America’s Car-Mart, Inc. on Forms S-8 (File Nos. 333-139270, 333-139269, 333-208414, 333-208416, 333-227856, and 
333-227857).  
 
/s/ GRANT THORNTON LLP 
 
Tulsa, Oklahoma  
June 26, 2023 
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The annual meeting of stockholders will be held 
at America’s Car-Mart Corporate Headquarters, 
1805 N 2nd St, Suite 401, Rogers, Arkansas 
72756 at 10:00 a.m. Central Time on 
Wednesday, August 25, 2021. 
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