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OUR MISSION IS TO MAKE CAR
BUYING, SELLING AND TRADING
BETTER FOR EVERYONE.





Today, we sit in the best position we have
ever been to achieve our long-term goals as
a company. We outlined our rationale for this
belief in our Q4 2023 Shareholder Letter, but
that isn’t the purpose of this letter, so we won’t
reiterate it here.

Instead, I’d like to discuss what I believe has
enabled us to get into that position.

First, an abbreviated history of Carvana
as context:

We started in 2012 in Phoenix, Arizona. In
the eyes of the private investor community,
we were an unknown startup that was too
capital intensive and being built in the wrong
place. We were politely told “no” a lot in our
fundraising efforts.

We struggled through several funding rounds,
with each new round feeling like a new lease
on life. For many companies, the first several
years are something of a roller coaster, but
at least those ups and downs occur in private
markets and with little media attention. As
a result, they are a little easier to manage
through. That said, you don’t know that at
the time.

By 2016, it became clear to us that it was
going to be very difficult to privately get
access to the capital we needed to build
the business we wanted, so we went public
in 2017.

Generally speaking, we try to focus as little on
our stock price at any point in time as possible
and therefore avoid talking about it too much
in an effort to serve that goal. The reason is
that markets can be fickle and volatile, and
neither of those things serve our long-term
purpose. That said, the best reduction of the
points we are making here takes the form of
our stock price, so for this purpose, we will
make an exception.

On our IPO day, April 28th, 2017, our stock was
down 25%.

Dear Shareholders,

As a public company, there have been many
ups and downs, but to reflect the big one
in stock price terms, we hit an all time high
of $376.83 on August 10, 2021. Over the
next 16 months, we dropped 99% and hit an
all-time low of $3.55 on December 7, 2022.
Accentuating this drop, Yahoo Finance was
nice enough to name us “The Worst Company
of 2022”.

The path from our beginning to today has
taught us many lessons, but one that we think
is extremely important is the story of the
people who make Carvana what it is.

It is important because the vast majority of
success stories in the past and in the future
have had and will have periods of significant
hardship along the way. As a result, the ability
to pass through hardship is a prerequisite
to ultimately achieving success. Our story
provides a dramatic example, and I’m pretty
confident the most important ingredient is
resilient people.

Carvana has a lot of resilient people.

This begs an important question: What makes
a resilient person?

This is a complicated question and the
complete answer won’t be simple. That said,
I think parts of the answer may be somewhat
clear and it lies in the ways in which people
are motivated.

People are motivated in many different ways.
There can be the pursuit of money, of power,
of status, of achievement, the desire to
engage with interesting problems, the desire
to find purpose and meaning, and the good
old-fashioned desire to win (in extreme cases,
this usually shows up as more of an insatiable
need to compete and an absolute hatred for
losing).

There are many ways to pass value judgments
on these various forms of motivation, so,
for clarity in this letter, the goal is simply to
assess them for their resilience and, therefore,
for their power in driving success.
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In my opinion, three of these motivations are
most important: The desire to win, the desire
to engage with interesting problems, and the
desire to find purpose and meaning.

First, the desire to win. On its face, I don’t
think many people would initially label this
form of motivation as particularly noble.
That said, I think that’s wrong. The most
noble things are those that lead to positive
outcomes, and competitiveness drives
resilience which leads to positive outcomes.
The best thing about competitiveness is that
it shows up in its strongest form (hatred of
losing) in the most important moments. We
will always look to surround ourselves with
competitive people.

Second, the desire to engage with interesting
problems. The reduction of this motivation
is curiosity, and it is unbelievably powerful.
Different people undoubtedly have different
natural capacities for problem-solving, but
in my opinion, curiosity overpowers capacity
over time. A life of curiosity is a life of constant
learning, and all that learning adds up. It
makes people better problem solvers, and it
leads to humility as, inevitably, the learning
journey is one where we all learn that we are
wrong a lot. Humility allows people to always
seek the truth instead of simply seeking to be
right. Unfortunately, this is pretty rare. This
motivation’s last and greatest contribution is
that curious people attract and respect one
another because they know they are rare.
Mutual respect is the glue that keeps people
together when times are tough. There are a lot
of curious people with a lot of mutual respect
for each other in Carvana.

Third, the desire to find purpose and meaning.
This one is powerful but can very easily lead in
unproductive directions, so it’s very important
to get it right. To assess this motivation, I think
it is helpful to start with an “impact equation.”
Our impact on the world is the running
product of a) the importance of the problem
we engage with to the people it affects, b)
the number of people affected, and c) the
probability and degree to which we can make
a positive difference. In this “impact equation,”

the most important part is the third: the
probability and degree to which we can make
a positive difference. This is the element that
takes this motivation from the abstract to the
practical and converts its effect from dubious
and highly uncertain to positive. When
harnessed properly, this motivation also drives
resilience because it provides a deep and
long-term motivation that is bigger than the
ups and downs of the moment. At Carvana,
our practical purpose and meaning is to give
our customers a great experience in a moment
that matters to them, and to do it millions and
millions of times. We have a lot of people on
our team who have decided this is a worthy
pursuit, and as a result, we won’t be derailed
by bumps in the road.

Carvana is resilient because the people that
make Carvana are resilient. The accumulation
of these people is our most valuable attribute.
It was done on purpose, but not with complete
appreciation for its ultimate value – the ability
to ride out the inevitable hardship of a big
swing.

Carvana has always been a big swing. We
have seen our share of hardship. We will
undoubtedly see more. That said, today we
sit in the best position we have ever been –
closer to our goals of becoming the largest
and most profitable automotive retailer and
buying and selling millions of cars. But we
won’t let that positive fact go to our head.
We still have a long way to go and we are too
competitive, curious, and purpose-driven to
do anything but keep marching.

To the people of Carvana who have
demonstrated incredible resilience over the
last two years: Thank you for being you.
Never let your motivations change.

The march continues,

Ernie
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Simple and straight forward!
The entire process was
simple... great choices of
vehicles, great financing
options, great delivery!

Via carvana.com | December 2023

CARVANA 2023 ANNUAL REPORT



WHAT OUR
CUSTOMERS
ARE SAYING

195,000+
CUSTOMER REVIEWS

ON CARVANA.COM

4.7
AVERAGE STAR RATING

Best experience possible!!!
We did it all in 1 day! Got 3
offers from 3 places for our
vehicle. Carvana’s offer was
a geat price & much better
than others.

Via carvana.com | December 2023
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2023 Results

2018

94,108

2019 2020

177,549

244,111

425,237

2021

412,296

2022

312,847

20232017

44,252

2016

18,761

2015

6,523

2014

2,105

RETAIL UNITS SOLD TOTAL REVENUE ($M)

2018

$1,955

2019 2020 2021 2022

$3,940

$5,587

$12,814
$13,604

2023

$10,771

2017

$859

2016

$365

2015

$130

2014

$42

TOTAL MARKETS AT YEAR END

2014

3

2018

85

2019 2020

146

266

2021

311

2022

316

2023

316

2017

44

2016

21

2015

9

ANNUAL PRODUCTION
FACILITY CAPACITY (MILLIONS)

2018

0.3
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2019 2020 2021

0.6
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2022

1.3 1.3

2023201720162015
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 10-K 

È ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 
1934 

For the fiscal year ended December 31, 2023 

OR 

‘ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT 
OF 1934 

For the transition period from  to  

Commission File Number: 001-38073 

CARVANA CO. 
(Exact name of registrant as specified in its charter) 

Delaware 81-4549921 
(State or other jurisdiction of 

incorporation or organization) 
(I.R.S. Employer 

Identification No.) 

300 E. Rio Salado Parkway Tempe Arizona 85281 
(Address of principal executive offices) (Zip Code) 

(602) 922-9866 
(Registrant’s telephone number, including area code) 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class 
Trading 

Symbol(s) 
Name of each exchange 

on which registered 

Class A Common Stock, Par Value $0.001 Per 
Share 

CVNA New York Stock Exchange 

Preferred Stock Purchase Rights — New York Stock Exchange 

Securities registered pursuant to Section 12(g) of the Act: None 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.  È Yes ‘ No 

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. ‘ Yes È No 

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 
during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing 
requirements for the past 90 days. È Yes ‘ No 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of 
Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such 
files). È Yes ‘ No 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an 
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in 
Rule 12b-2 of the Exchange Act. 

Large accelerated filer È Accelerated filer ‘ 

Non-accelerated filer ‘ Smaller reporting company ‘ 

Emerging growth company ‘   

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or 
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ‘ 

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control 
over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its 
audit report. È 

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the 
filing reflect the correction of an error to previously issued financial statements. ‘ 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by 
any of the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). ‘ 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). ‘ Yes È No 

As of June 30, 2023, the aggregate market value of the common stock of the registrant held by non-affiliates was $2.5 billion based on the closing price of 
the common stock on the New York Stock Exchange on such date. 

As of February 16, 2024, the registrant had 116,279,730 shares of Class A common stock outstanding and 85,619,471 shares of Class B common stock 
outstanding. 

DOCUMENTS INCORPORATED BY REFERENCE 

Portions of the registrant’s Definitive Proxy Statement for its 2024 Annual Meeting of Shareholders are incorporated by reference into Part III of this Form 10-K. 
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Ernest Garcia III  

Co-Founder, Chairman and  
Chief Executive Officer

Michael Maroone 

Chief Executive Officer of Maroone 
U.S.A. LLC, Former President and Chief 
Operating Officer of AutoNation, Inc., 
Served on AutoNation, Inc. Board

Neha Parikh 

Global Technology Leader, 
Former Chief Executive Officer of Waze, 
Former President of Hotwire

Ira Platt 

President of Georgiana Ventures, LLC, 
Former Managing Director, Head of 
Principal Finance & Distressed Capital  
of RBS Greenwich Capital

Dan Quayle 

44th Vice President of the United States 
of America, Chairman of Cerberus 
Global Investments, LLC

Gregory Sullivan 

Chief Executive Officer and Co-Founder  
of AFAR

The Annual Report on Form 10-K of Carvana Co. as filed with the U.S. Securities and Exchange Commission  
will be made available without charge upon request to 300 E. Rio Salado Pkw,. Tempe, AZ 85281.

investors@carvana.com Carvana trades on the New York 
Stock Exchange under the ticker 
symbol “CVNA.”

Ernest Garcia III 

Co-Founder, Chairman and  
Chief Executive Officer

Mark Jenkins 

Chief Financial Officer

Benjamin Huston 

Co-Founder and Chief Operating Officer 

Daniel Gill 

Chief Product Officer

Ryan Keeton 

Co-Founder and Chief Brand Officer

Paul Breaux 

Vice President, General Counsel and 
Secretary

Tom Taira 

President, Special Projects

Board of Directors

Investor Relations Stock Listing

Executive Team

CORPORATE INFORMATION
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BE
BRAV

WE’RE ALL IN
THIS TOGETHER

OUR SEVEN
VALUES ARE
STRAIGHT
FROM THE
HEART.

YOUR NEXT
CUSTOMER

MAY BE
YOUR MOM

We’re an eclectic group of mechanics, drivers, car nuts, artists, coders, advocates, numbers
junkies, creators, builders, buyers, and much more. Even though each and every one of us shares
a common mission, we’ll sometimes have our differences and that’s okay. Just always remember
the only way to succeed is with the trust, understanding, and respect for each other.

From day one, we’ve been working to build a business worthy of our moms.
Because who wouldn’t want their mom to be treated with the best care and
respect if one day, they were to do a secret-shopper session at Carvana?
Each of our customers deserves that same respect and care each and every
day. Our customers have had to contend with the crusty, old way of car
shopping for so darned long, let’s show them how it’s done, mama-style.

Don’t be afraid to take risks.

To try.

To fail spectacularly.

To leave nothing unsaid.

To be decisive.

To assert yourself.

To take on new challenges.

To get out of your comfort zone.

To say, “I don’t know.”

Don’t be afraid to be brave.



E

“Good enough” i
sn’t good enough

. Not for us.

We can always do
more. We can pr

obably do it

with less. The m
ore we do and t

he less money we

spend to do it, t
he more our cust

omers will save.

Mediocrity star
ts when we sett

le. We don’t sett
le.

We fight. We fig
ht for better.

THERE ARE
NO SIDELINES

DON’T
BE A

RICHARDZAG
FORWARD

This is the point when a sports analogy has to be used, but we promise it is for good
reason. There are no sidelines. There’s no bench filled with other players ready to
take over for you. We’re all on the field and working our faces off. So get out there.
Make something happen. And while we promise not to dump Gatorade over your
head, your hand’s gonna hurt like a mofo from all the high 5s.

The way we see it, there’s been

about a hundred or so years of

zigging that’s resulted in the

painful process of car buying.

We’re not going in that direction. In

fact, the old way’s centered firmly in

our rear view mirror because where

we’re going can’t be solved with

outdated ideas. Where we’re headed

requires unlimited curiosity to think up

amazing experiences for our customers.

We have our north star to guide us and our

job is to lay down whatever unconventional

road we see fit to get there.

Unless of course, your name is Richard.



CARVANA HEADQUARTERS
300E. Rio Salado Pkwy. /// Tempe, Arizona 85281 /// carvana.com
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