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Carriage Services Announces Strong 
Second Quarter 2024 Results and 
Increases Full-Year 2024 Outlook

C O N F E R E N C E  C A L L  O N
Thursday, August 1, 2024 at 9:30 a.m. central time

HOUSTON - July 31, 2024 - (GLOBE NEWSWIRE) Carriage Services, Inc. (NYSE: CSV) today announced its
financial results for the second quarter ended June 30, 2024.

Company Highlights:

•	 A 31.1% increase in consolidated cemetery preneed sales, and an increase of 4.0% in consolidated funeral average, 
helped drive revenue of $102.3 million, representing growth of 4.8% over the prior-year quarter;

•	 GAAP diluted EPS of $0.40 and adjusted diluted EPS of $0.63, compared to $0.53 and $0.53 in the prior-year quarter, 
respectively;

•	 Leverage ratio of 4.58x and executed an amendment to the Company’s Credit Agreement, highlighted by a more 
favorable fee schedule, resulting in near-term interest expense reduction; and

•	 The Company increased its guidance for 2024 to $390-$400 million in total revenue, adjusted consolidated EBITDA 
of $117-$123 million, and adjusted diluted EPS of $2.30-$2.40. Adjusted free cash flow remains at $55-$65 million.

Carlos Quezada, Vice Chairman and CEO, stated, “We are excited to share that our continued focus on executing our 
five-year strategic objectives has delivered another solid performance in the second quarter of 2024. Our preneed 
cemetery sales team delivered another remarkable 31.1% year-over-year increase in preneed sales, highlighting the 
continued effectiveness of our cemetery sales growth plan. This cemetery performance, in addition to an increase 
of 4.0% in our funeral average revenue per contract, contributed significantly to our total revenue growth of 4.8% 
compared to the prior-year quarter. 

Our preneed funeral sales strategy also delivered strong results, with an impressive 251% increase in preneed funeral 
commissions income to $1.4 million, compared to $406 thousand in the prior-year quarter. This substantial increase 
in revenue, combined with our focus on cost management, has led to a 440 basis points increase in our Total Field 
EBITDA Margins to 46.1%, compared to 41.7% in the prior-year quarter.

Finally, while our GAAP diluted EPS was lower than the prior-year quarter due to one-time items related to the 
final fees associated with our previously concluded review of strategic alternatives, we are excited to see that our 
adjusted diluted EPS increased by 18.9% to $0.63, compared to $0.53 during the same period in 2023. Due to this 
strong performance, and our expectations for the remainder of the year, we are increasing our guidance for 2024.

As we continue to execute our five-year strategic objectives, we expect these trends to remain consistent for the 
remainder of the year with small declines in funeral volume and historical seasonality back in play. Our second quarter 
results further support our team’s excitement for the future of Carriage,” concluded Mr. Quezada.
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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.

(2)	 Metrics calculated using cemetery operating results.

(3)	 Metrics calculated using funeral operating results.

(4)	 Excludes preneed interest earnings reflected in financial revenue.

Three months ended June 30, Six months ended June 30,

(in millions, except volume, average,
margins and EPS) 2024 2023 2024 2023

GAAP Metrics:

Total revenue $ 102.3 $ 97.7 $ 205.8 $ 193.2

Operating income $ 18.4 $ 20.7 $ 37.8 $ 41.4

Operating income margin 18.0 % 21.2 %  18.4 %  21.4 %

Net income $ 6.3 $ 8.3 $ 13.2 $ 17.1

Diluted EPS $ 0.40 $ 0.53 $ 0.85 $ 1.10

Cash provided by operating activities $ 2.2 $ 13.3 $ 21.9 $ 39.2

Non-GAAP Metrics(1):

Adjusted consolidated EBITDA $ 32.6 $ 28.7 $ 66.2 $ 56.5

Adjusted consolidated EBITDA margin 31.9 % 29.4 % 32.2 % 29.2 %

Adjusted diluted EPS $ 0.63 $ 0.53 $ 1.38 $ 1.09

Adjusted free cash flow $ 1.7 $ 3.8 $ 22.6 $ 20.9

Cemetery Operating Metrics(2):

Preneed interment rights (property) sold 4,179 3,327 7,596 5,785

Average price per preneed interment right sold $ 5,908 $ 5,307 $ 5,439 $ 4,984

Funeral Operating Metrics(3):

Funeral contracts 10,674 11,178 22,580 23,317

Average revenue per funeral contract(4) $ 5,549 $ 5,344 $ 5,571 $ 5,367

Burial rate 32.0 % 33.4 % 32.7 % 33.4 %

Cremation rate  59.7 % 58.6 % 59.4 % 58.9 %

•	 Total revenue for the three months ended June 30, 2024 increased $4.6 million compared to the three months 
ended June 30, 2023. We experienced a 23.2% increase in the number of preneed interment rights (property) sold 
and a 12.8% increase in the average price per preneed interment right sold. Additionally, we experienced a 6.6% 
decrease in funeral contract volume, which was partially offset by a 4.0% increase in the average revenue per 
funeral contract.

•	 Net income for the three months ended June 30, 2024 decreased $2.0 million compared to the three months 
ended June 30, 2023. We experienced a $5.8 million increase in gross profit contribution from our businesses 
and a $1.1 million decrease in interest expense, which was more than offset by an $8.4 million increase in general, 
administrative and other expenses, primarily composed of one-time costs related to executive severance 
payments and the Company’s review of strategic alternatives.

•	 Total revenue for the six months ended June 30, 2024 increased $12.6 million compared to the six months ended 
June 30, 2023. We experienced a 29.2% increase in the number of preneed interment rights (property) sold and a 
10.3% increase in the average price per preneed interment right sold. Additionally, we experienced a 4.5% decrease in 
funeral contract volume, which was partially offset by a 4.0% increase in the average revenue per funeral contract.
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•	 Net income for the six months ended June 30, 2024 decreased $3.9 million compared to the six months 
ended June 30, 2023. We experienced a $12.0 million increase in gross profit contribution from our businesses, 
which was more than offset by a $14.5 million increase in general, administrative and other expenses, 
primarily composed of one-time costs related to executive severance payments and the Company’s review 
of strategic alternatives.

Revised 2024 Outlook
Revised 2024 Outlook Previous 2024 Outlook

(in millions, except per share amounts)

Total revenue $390 - $400 $380 - $390

Adjusted consolidated EBITDA $117 - $123 $112 - $118

Adjusted diluted EPS $2.30 - $2.40 $2.20 - $2.30

Adjusted free cash flow $55 - $65 $55 - $65

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, August 1, 2024 at 9:30 a.m. central time. To participate 
in the call, please dial 888-224-1005 (Conference ID - 703556) or to listen 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=1666355&tp_key=2f91be2b7d
http://www.carriageservices.com
mailto:InvestorRelations%40carriageservices.com?subject=
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