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Confirmed, Undisclosed SEC Investigation  

No Reason to Believe Carvana's SEC Accounting Investigation Has Ended 

  

Analysis and Opinion:  With Carvana shares on 

a volatile tear this year, we thought it would be 
worthwhile to remind you that this management 

disclosed serious-sounding accounting issues in early 
2020.  We’ve steadily tracked and warned on an 
undisclosed SEC investigation since then.  We have no 
reason to believe either has been resolved. 
 
 

This management has also  gone to capital markets 
repeatedly since that first disclosure back in early 2020.  
Yet they continue to not say one peep about accounting 
or SEC woes. No problem.  Let’s bid the shares up another 
50%.  Or not. These set-ups usually don’t end well. 

 
– John P. Gavin, CFA 

 

 
 From our Carvana warning reiterated on 06-Jul-2023:            From our original warning of 20-Sep-2021: 

  

• The relevant excerpt from the 8-K in March 2020 
appears on the next page. 

 

• We think accounting issues are behind Carvana’s 
undisclosed SEC investigation we continue to track. 
The company said as much in Mar-2020.  Carvana’s 
SEC investigation was recently confirmed as 
ongoing, as of 22-Jun-2023.   

 

• Management has stayed silent about this.  None in 
the financial media talk about this.   

 

• We have no reason to believe this exposure has been resolved. 
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This is the relevant language from that 8-K Carvana filed in March 2020. 

Few saw this at the time.   
Even fewer remember. 

 

 

 
The introductory paragraph from our original warning on Carvana in September 2021. 
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Disclosure Insight research provides data, commentary, and analysis on public company interactions with investors and with 

the SEC.   Our work is heavily reliant on company disclosures and our expertise in using the Freedom of Information Act. 

 

Clients may visit www.disclosureinsight.com  
to get access to our full research archive.     

 

Email: direports@disclosureinsight.com  
Telephone: 763-595-0900 (USA) 

 

 
 
Important:  The SEC reminds us that its assertion of the law enforcement exemption should not be construed as an 
indication by the Commission or its staff that any violations of law have occurred with respect to any person, entity, or 
security.   
 
The data reflected in this report are only current as of the dates indicated for each individual company.  SEC investigative 
activity could theoretically begin or end after the date covered by the latest information in this report which would not be 
reflected here.  Similarly, public company activities and/or disclosures made since the dates indicated herein could impact 
your analysis.   Companies with undisclosed SEC investigations are maintained on our Watch List of companies with 
undisclosed SEC investigations.  Additional disclosures and information appear at the end of this report.  

 
To learn more about our research process, including how to best use this information in your own 
decision-making, click here. 
 
Our Terms of Service, relevant disclosures, and other legal notices can be found here.    
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