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Carriage Services Announces 
Second Quarter 2023 Results

CONFERENCE CALL ON
Thursday, August 3, 2023 at 9:30 a.m. central time

HOUSTON - August 2, 2023 - (GLOBE NEWSWIRE) Carriage Services, Inc. (NYSE: CSV) 
today announced its financial results for the second quarter ended June 30, 2023.

Company Highlights:

• Total revenue increased $7.1 million over the prior year quarter, or 7.8%, driven by strong 
16.1% growth in cemetery and 4.6% growth in funeral;

• Adjusted consolidated EBITDA increased $3.4 million over the prior year quarter, or 13.3% and 
adjusted consolidated EBITDA margin increased 150 basis points to 29.4%;

• Outperformed second quarter 2023 financial expectations with adjusted diluted EPS of $0.53;
• Executed on Board of Directors diversity focus and refreshment plan with the addition of three 

new Directors; and
• Reaffirm full-year 2023 outlook of $375-$385 million in total revenue, adjusted consolidated 

EBITDA of $110-$115 million, adjusted diluted earnings per share of $2.25-$2.40 and adjusted 
free cash flow of $50-$60 million.
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Financial Highlights 

Carlos Quezada, Vice Chairman and CEO, stated, “We are excited to announce our robust second 
quarter results, which reflect the successful implementation of our strategic plan. This quarter’s 
7.8% growth in total revenue is predominantly attributed to increased preneed cemetery sales, 
which led to a significant 16.1% growth in our total cemetery operating revenue. This outcome 
is a direct consequence of our concerted efforts in enhancing our sales teams and leveraging 
advanced technology, enabling us to cultivate a substantial pipeline of sales opportunities. We are 
confident these efforts will serve as a strong foundation for sustained growth in the years ahead. 
Furthermore, we have made considerable strides in integrating recent acquisitions of premier 
businesses operating in large thriving markets such as Bakersfield (CA), Charlotte (NC), and 
Orlando (FL). This integration opens exceptional growth prospects both in the short and long 
run. Our commitment to financial discipline and the effective execution of our capital allocation 
strategy, as outlined in our High Performance and Credit Profile Restoration Plan, has yielded 
continuous improvements in our financial performance, highlighted by overhead expenses this 
quarter falling below our targeted goal of 13% of total revenue by 2024. Moreover, as communicated 
in our 2022 shareholder letter regarding our planned Board refreshment focus, we are pleased 
to welcome the addition of three distinguished, accomplished, and independent members to our 
Board of Directors who bring the right combination of diversity, experience, and critical thinking to 
our Good To Great Journey. As we continue to witness the successful realization of our strategic 
plan, we are confident in our ability to deliver sustained High Performance and create long-term 
value for our shareholders,” concluded Mr. Quezada.

Non-GAAP Metrics (1):
Adjusted consolidated EBITDA
Adjusted consolidated EBITDA margin
Adjusted diluted EPS 
Adjusted free cash flow 

(1)    We present both GAAP and non-GAAP measures to provide investors with additional information and to allow for the increased 
comparability of our ongoing performance from period to period. The most comparable GAAP measures to the Non-GAAP measures 
presented in this table can be found in the Reconciliation of Non-GAAP Financial Measures section of this press release.

(000’s except margins and EPS) 2022 2023

GAAP Metrics:
Total revenue
Net income
Net income margin
Diluted EPS
Cash provided by operating activities

188,761
27,301
14.5 %

1.70
30,177

193,192
17,130
 8.9 %

1.10
39,187

Six Months Ended June 30,

57,798
30.6 %

1.51
24,363

56,478
29.2 %

1.09
20,865

2022 2023

90,600
10,899
12.0 %

0.69
14,376

97,678
8,286
8.5 %

0.53
13,318

Three Months Ended June 30,

25,322
27.9 %

0.58
12,006

28,693
29.4 %

0.53
3,840
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Cypress-Fairbanks Funeral Home,
Houston, Texas

Conference Call And Investor Relations Contact
Carriage Services has scheduled a conference call for tomorrow, August 3, 2023 at 9:30 a.m. 
central time. To participate live over the phone via audio conferencing click link or live over the 
Internet via webcast click link. An audio archive of the call will be available on demand via the 
Company’s website at www.carriageservices.com. For any investor relations questions, please 
email InvestorRelations@carriageservices.com.

• Revenue for the three months ended June 30, 2023 increased $7.1 million compared to the 
three months ended June 30, 2022, as we experienced a 3.9% increase in funeral contract 
volume, while the average revenue per funeral contract remained flat, and a 20.8% increase 
in the average price per interment right sold, slightly offset by a 3.4% decrease in the number 
of preneed interment rights (property) sold.

• Revenue for the six months ended June 30, 2023 increased $4.4 million compared to the six 
months ended June 30, 2022, as we experienced a 1.3% increase in the average revenue per 
funeral contract, while funeral contract volume decreased 2.8%, and an 11.9% increase in the 
average price per interment right sold, while the number of preneed interment rights (property) 
sold remained flat.

• Net income for the three months ended June 30, 2023 decreased $2.6 million compared to 
the three months ended June 30, 2022, primarily due to a $3.4 million increase in interest 
expense, offset by an $0.8 million decrease in income tax expense.

• Net income for the six months ended June 30, 2023 decreased $10.2 million compared to the 
six months ended June 30, 2022, primarily due to a $6.4 million increase in interest expense 
and a $3.5 million impact from divestitures, disposals and insurance reimbursements.

https://register.vevent.com/register/BI222a39c71a2d45f09e2f8cf5cc411e19
https://edge.media-server.com/mmc/p/rhukot9g
http://www.carriageservices.com
mailto:InvestorRelations%40carriageservices.com?subject=
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