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Dear Fellow Stockholders,   

The automotive market continued to struggle with a limited supply of new vehicle inventory in 
2022, but we began to see this headwind ease somewhat during the second half of the year. 
Starting in August, new vehicle inventories began to rebuild at a steady pace, a trend that 
continued over the balance of the year. Domestic automobile manufacturers (OEMs) saw most 
of these inventory gains while Japanese and Korean OEMs saw modest increases.  

We are encouraged by the growth in new vehicle inventories, but much more improvement is 
needed before past supply imbalances are reversed and we return to more typical levels for the 
industry. Since it is still early in the recovery, we anticipate some choppiness over the next 
several months. In addition, vehicle affordability remained a concern for many consumers 
throughout 2022 due to the combination of still-high prices for new and used cars and rising 
interest rates.   

We believe our hard work and focus on enhancing our product set during the past year puts us 
in a strong position to serve our dealers as inventory recovers across our industry. Franchise 
dealers that left our platform when new vehicle inventories were low have started to return. In 
the coming year, we intend to focus on bringing more and more of these dealers back to our 
network and on adding new ones. 

The limited supply of new vehicles seen over the past few years will have repercussions for the 
used market beyond the current year as the supply of one- to three-year-old cars, desired by 
many used car buyers, becomes increasingly scarce. Dealers consistently tell us that used 
vehicle acquisition is a major priority for them and we are committed to helping them source 
these vehicles in the coming year.  

Over the past year, we made significant investments in product and technology. This has 
allowed us to develop and launch exciting new offerings for both new and used vehicles, 
including TrueCar+, Distance Retailing, and Sell Your Car, among others. Our sales teams are 
taking these offerings into the market with updated subscription packages tied to the value our 
products provide and aligned with our commitment to helping franchise and independent 
dealers grow their sales volumes. 

After spending the past year testing TrueCar+ in Florida, adding new features and enhancing 
the experience for dealers and consumers, we’ve demonstrated that our marketplace attracts 
high-intent, profitable shoppers. During the fourth quarter, we announced the expansion of 
TrueCar+ into five additional states in the Southeast (Alabama, Georgia, North Carolina, South 
Carolina, and Tennessee). As we expand our TrueCar+ footprint, our focus will be on attracting 
dealers who are committed to providing a superior digital car buying experience in addition to 
the experience they deliver on their showroom floors.  

As we look ahead to 2023, the needs of the marketplace are informing our top priorities, which 
are to rebuild our core business, expand the market footprint for TrueCar+, lean into the used 
vehicle market, and to focus our marketing efforts on converting our healthy top-of-funnel traffic 
into sales for our dealers.  
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roles of both Chief Financial Officer and Chief Operating Officer, to a dedicated role as Chief 
Operating Officer. In this capacity, Jantoon will focus initially on rebuilding our core business, 
broadening the rollout and adoption of TrueCar+, and overseeing our marketing plan to convert 
our robust top-of-funnel traffic.  

We promoted Teresa Luong to Chief Financial Officer from SVP of Finance, recognizing her 
extensive knowledge of our company and her success in the many critical roles she has played 
since joining TrueCar in 2014, which includes helping to take the company public and 
overseeing financial reporting, technical accounting, tax, forecasting and business planning. 

 

We welcomed Jay Ku as our first Chief Commerce Officer, a newly created role in which Jay will 
be responsible for scaling the TrueCar brand across multiple channels and helping us convert 
the millions of unique monthly visitors who visit our sites into sales for our dealers. 

We also welcomed Jay Nieman as our Head of Sales, to lead our field sales team and our 
efforts to rebuild our core dealer network and expand our TrueCar+ footprint. 

Our cost structure is in good shape, and we expect to have ample cash on our balance sheet to 
support our strategic priorities. These are exciting times for our company, and we look forward 
to sharing more about our progress with you in the future. 

I want to thank you for your kind support as our stockholders. 

Sincerely,

Mike Darrow
President and Chief Executive Officer

 

We recently announced several changes across our senior leadership to help us execute on 
these priorities. These include the appointment of Jantoon Reigersman, who previously held the 
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