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CONFERENCE CALL ON 
Conference call on Thursday, November 9, 2023 at 9:30 a.m. central time. 

Carriage Services Announces Third 
Quarter 2023 Results 

HOUSTON - November 8, 2023 - (GLOBE NEWSWIRE) Carriage Services, Inc. (NYSE: CSV) today 
announced its financial results for the third quarter ended September 30, 2023. 
 
Company Highlights: 
 
• 15.5% growth in cemetery operating revenue helped drive an increase of $3.0 million in total revenue over the 

prior year quarter; 

• Adjusted consolidated EBITDA increased $1.4 million over the prior year quarter, or 6.1%, and adjusted 
consolidated EBITDA margin increased 70 basis points to 26.8%; 

• Reported adjusted free cash flow of $21.4 million, a 30% increase over the third quarter of 2022; 

• The Company paid down $16.7 million of debt on the credit facility during the quarter; and 

• The Company has updated its full-year 2023 outlook to $375-$380 million in total revenue, adjusted consolidated 
EBITDA of $105-$110 million, adjusted diluted earnings per share of $1.90-$2.00; free cash flow of $50-$60 million 
remains unchanged. 



 
Q U A R T E R L Y  P R E S S  R E L E A S E  P A G E     2           

        
 

Financial Highlights 

(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. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Carlos Quezada, Vice Chairman and CEO, stated, “We are very pleased to report strong third-quarter results, 
demonstrating meaningful growth compared to the prior year. Our revenue growth has been primarily driven by preneed 
cemetery sales, resulting in substantial growth of 15.5% of our total cemetery operating revenue. Despite facing 
inflationary cost pressures and macroeconomic and pull-forward headwinds, we successfully maintained a 39.9% total 
field EBITDA margin. Moreover, we increased our adjusted consolidated EBITDA by 6.1%, and grew our adjusted 
consolidated EBITDA margin by 70 basis points.  

Our strong operating results translated into robust free cash flow generation of $21.4 million for the quarter, allowing 
us to reduce our variable rate credit facility by $16.7 million. Nevertheless, despite this paydown, we experienced a 
significant increase in interest expense compared to last year's quarter. After accounting for the approximately 12 cent 
increase in interest expense, our adjusted diluted earnings per share aligns closely with last year's quarter.  

Following three quarters of strong operational performance, we remain focused on navigating the current 
macroeconomic environment, which includes continued cost inflation and higher variable interest rates, along with 
death rate normalization, as the pull-forward effect of COVID continues to impact volume. Consequently, we are 
tightening our full-year guidance, with revenue anticipated to range between $375 million to $380 million, adjusted 
consolidated EBITDA of $105 million to $110 million, and adjusted diluted earnings per share between $1.90 to $2.00; 
additionally, we are reaffirming our strong adjusted free cash flow of $50 million to $60 million.  

We remain focused on our revenue growth strategies, managing our cost structure and maintaining strong margins, 
and executing our capital allocation plan to accelerate debt payment. We are confident our team will continue to sustain 
High Performance and create long-term value for our shareholders,” concluded Mr. Quezada. 
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• Revenue for the three months ended September 30, 2023 increased $3.0 million compared to the three months 
ended September 30, 2022, as we experienced a 13.4% increase in the number of preneed interment rights 
(property) sold and a 12.4% increase in the average price per interment right sold, while the funeral contract volume 
and the average revenue per funeral contract remained flat. 
 

• Revenue for the nine months ended September 30, 2023 increased $7.4 million compared to the nine months 
ended September 30, 2022, as we experienced a 12.2% increase in the average price per preneed interment right 
sold, a 4.0% increase in the number of preneed interment rights (property) sold and a 0.9% increase in the average 
revenue per funeral contract, offset by a 2.0% decrease in the funeral contract volume. 
 

• Net income for the three months ended September 30, 2023 decreased $1.2 million compared to the three months 
ended September 30, 2022, primarily due to a $2.6 million increase in interest expense and a $0.9 million increase 
in general and administrative expenses, offset by a $1.8 million increase in gross profit. 

 
• Net income for the nine months ended September 30, 2023 decreased $11.4 million compared to the nine months 

ended September 30, 2022, primarily due to a $9.0 million increase in interest expense and a $3.7 million impact 
from divestitures, disposals and insurance reimbursements. 

Revised 2023 Outlook 

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 

Call And Investor Relations Contact 

 

  

Carriage Services has scheduled a conference call for tomorrow, November 9, 2023 at 9:30 a.m. central time. To 
participate in the call, please dial 888-254-3590 (Conference ID - 8216887) 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. 

https://event.webcasts.com/starthere.jsp?ei=1639652&tp_key=f067c837f7
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