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CEO Letter to Stockholders

Dear Fellow Stockholders,

The year 2020 will undoubtedly be remembered as a period that challenged the very identity of
this organization. The unexpected conclusion of a 13-year partnership and the onset of a
global pandemic hit us at nearly the same time early in the year.

By late March, all of our priorities had shifted. We focused on the things within our control,
setting out a roadmap to stabilize the business and positioning TrueCar to capitalize on the
industry’s rapid adoption of digital retailing.

I defined stabilization as achieving breakeven profitability in the fourth quarter of the year, the
first full period without USAA’s contribution. We more than delivered on this promise thanks to
strict cost controls and record efficiencies across our branded channel. In the process, we
transformed our organizational design, driving $35 million in annualized cost savings while
simultaneously better aligning team structures to help us accelerate towards our strategic vision.

More importantly, our focus on near-term, tactical execution did not require us to sacrifice progress
towards our long-term vision.

Similar to many verticals, COVID-19 radically altered the automotive industry’s view of online
retailing. At the end of 2019, many of our dealer customers remained skeptical of the need to
embrace digital retailing. However, when government-mandated closures forced them to find new
ways to reach consumers at home, they quickly adjusted.

Writing this today, dealers have never been more open to new, innovative digital solutions. This
secular shift comes at a great time for TrueCar.

We are well into a multi-year effort to leverage our established marketplace differentiators and
build a car buying experience that seamlessly bridges the online to off-line transition, empowering
consumers with the flexibility they have come to expect from modern-day marketplaces. In
2020, we made great progress towards this vision, developing innovative technologies to manifest
accurate lease and loan payments across millions of new and used vehicles. In 2021, we
intend to build on this progress as we move closer to our end-to-end vision, solving for major
pain points of financing, insurance and checkout.

I hope you find this opportunity as exciting as I do.

I will end with a sincere thank you to all of our stockholders, who have patiently supported us
over the years, and who remain passionate believers in our vision. I hope and expect the coming
year to be an inflection point in our journey together.

Onwards,

Michael Darrow
President and Chief Executive Officer









































































































$0

$50

$100

$150

$200

$250

$300

$350

12/15 12/16 12/17 12/18 12/19 12/20

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among TrueCar, Inc., the NASDAQ Composite Index 

and the RDG Internet Composite Index
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*$100 invested on 12/31/15 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.
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