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

CONFERENCE CALL ON | Thursday, October 31, 2024 at 9:30 a.m. central time

HOUSTON - October 30, 2024 - (GLOBE NEWSWIRE) Carriage Services, Inc. (NYSE: CSV) today announced
its financial results for the third quarter ended September 30, 2024.

Company Highlights:
•	 A 27.1% increase in consolidated cemetery preneed sales, and an increase of 3.1% in consolidated funeral average 

revenue per contract, helped drive revenue of $100.7 million, representing growth of 11.3% over the prior year quarter;

•	 GAAP net income growth of 112.4%, and Adjusted Consolidated EBITDA growth of 26.7%, over the prior year quarter;

•	 GAAP diluted EPS of $0.63 and adjusted diluted EPS of $0.64, compared to $0.30 and $0.33 in the prior year quarter, a 
growth of 110% and 94%, respectively;

•	 Leverage ratio lowered to 4.3x from 5.3x at the same period last year, as the Company paid down $15.0 million of debt 
on its credit facility during the third quarter;

•	 The Company increased its guidance for 2024 to $395-$405 million in total revenue, adjusted consolidated EBITDA of 
$120-$125 million, and adjusted diluted EPS of $2.45-$2.55. Adjusted free cash flow remains at $55-$65 million; and

•	 The Board of Directors has elected Edmondo Robinson to serve as an independent director effective 
October 30, 2024.

Carlos Quezada, Vice Chairman and CEO, stated, “I am pleased to announce that our growth continues with another 
strong quarter of performance. Our cemetery sales team achieved a notable increase of 27.1% year-overyear in preneed 
sales, affirming the continued effectiveness of our cemetery sales growth strategy. Together with an increase of 3.1% 
in our funeral average revenue per contract, these factors significantly propelled our total revenue, which grew by 11.3% 
over the same period last year. This marks the third straight quarter of exceeding $100 million of revenue, a first for 
Carriage.

Our strategic approach to preneed funeral sales also yielded remarkable results, with preneed funeral commission 
income surging by an impressive 415.4% to $1.6 million from $312 thousand in the previous year’s quarter. This significant 
revenue boost, along with diligent cost management, contributed to our Adjusted Consolidated EBITDA of $30.7 million, 
growth of 26.7% or $6.5 million, and Adjusted Consolidated EBITDA Margin improvement of 373 basis points to 30.5%, up 
from 26.8% over the same period last year.

Additionally, our GAAP diluted earnings per share totaled $0.63, marking an increase of 110% or $0.33 over last year’s $0.30. 
Adjusted diluted earnings per share also increased 93.9% to $0.64, compared to $0.33 in the third quarter of last year.

We are pleased to welcome Edmondo Robinson to our Board of Directors. Edmondo brings over 25 years of executive 
leadership and management experience in digital health and innovation in healthcare delivery, along with public company 
board experience. Edmondo holds a Bachelor in Science in Animal Physiology and Neuroscience from the University 
of California, San Diego, a Master’s degree in Business Administration from the Wharton School at the University of 
Pennsylvania, a medical degree from the University of California, Los Angeles, and a Master’s Degree in Health Policy 
Research from the University of Pennsylvania. Edmondo’s experience and knowledge will further strengthen our 
commitment to driving long-term growth and shareholder value.

The third quarter delivered impressive success, and we are delighted with our progress and performance. The execution 
of our strategic objectives surpasses our already high expectations, and we look forward to continuing to execute our 
plan,” 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 September 30, Nine months ended September 30,

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

GAAP Metrics:

Total revenue $ 100.7 $ 90.5 $ 306.5 $ 283.7 

Operating income $ 22.9 $ 15.7 $ 60.7 $ 57.1 

Operating income margin  22.7 %  17.3 %  19.8 %  20.1 %

Net income $ 9.9 $ 4.6 $ 23.1 $ 21.8 

Diluted EPS $ 0.63 $ 0.30 $ 1.48 $ 1.39 

Cash provided by operating activities $ 20.8 $ 22.7 $ 42.7 $ 61.8 

Non-GAAP Metrics(1):

Adjusted consolidated EBITDA $ 30.7 $ 24.3 $ 96.9 $ 80.7 

Adjusted consolidated EBITDA margin  30.5 %  26.8 %  31.6 %  28.5 %

Adjusted diluted EPS $ 0.64 $ 0.33 $ 2.02 $ 1.42 

Adjusted free cash flow $ 20.0 $ 21.4 $ 42.6 $ 42.3 

Cemetery Operating Metrics(2):

Preneed interment rights (property) sold 3,511 2,736 11,107 8,521 

Average price per preneed interment right sold $ 5,360 $ 5,196 $ 5,414 $ 5,052 

Funeral Operating Metrics(3):

Funeral contracts 10,713 10,842 33,293 34,159 

Average revenue per funeral contract(4) $ 5,540 $ 5,399 $ 5,561 $ 5,377 

Burial rate  31.6 %  32.5 %  32.4 %  33.1 %

Cremation rate   60.7 %   59.5 %  59.8 %  59.1 %

•	 Total revenue for the three months ended September 30, 2024 increased $10.2 million compared to the three months 
ended September 30, 2023. We experienced a 26.1% increase in the number of preneed interment rights (property) 
sold and a 4.4% increase in the average price per preneed interment right sold. Additionally, we experienced a 3.1% 
decrease in funeral contract volume, which was offset by a 3.1% increase in the average revenue per funeral contract.

•	 Net income for the three months ended September 30, 2024 increased $5.2 million compared to the three months 
ended September 30, 2023. We experienced an $8.1 million increase in gross profit contribution from our businesses, 
which was partially offset by a $2.9 million increase in income tax expense.

•	 Total revenue for the nine months ended September 30, 2024 increased $22.8 million compared to the nine months 
ended September 30, 2023. We experienced a 28.2% increase in the number of preneed interment rights (property) 
sold and an 8.4% increase in the average price per preneed interment right sold. Additionally, we experienced a 4.1% 
decrease in funeral contract volume, which was partially offset by a 3.7% increase in the average revenue per funeral 
contract.

•	 Net income for the nine months ended September 30, 2024 increased $1.3 million compared to the nine months ended 
September 30, 2023. We experienced a $20.1 million increase in gross profit contribution from our businesses, which 
was partially offset by a $15.4 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 and a 
$3.9 million increase in income tax expense.
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Revised 2024 Outlook
Revised 2024 Outlook Previous 2024 Outlook

(in millions, except per share amounts)

Total revenue $395 - $405 $390 - $400

Adjusted consolidated EBITDA $120 - $125 $117 - $123

Adjusted diluted EPS $2.45 - $2.55 $2.30 - $2.40

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, October 31, 2024 at 9:30a.m. To participate in the 
call, please dial 888-224-1005 (Conference ID - 6660738) 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://protect.checkpoint.com/v2/___https://event.webcasts.com/starthere.jsp?ei=1666585&tp_key=915de05da1___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzplZDg3ZTUzOTBhMjM0MDRjM2I0ZDRmYTk4ZWZjZjdhNzo2OmJiMGU6ZTNjMjU2YjEwYTA4YjNjMGIwOGUxODViYzFkYzY1ZmRhM2ExYjdiMjZmMjVjNzlhZTE2NzQ0YTJlNjhlYjcwNzpwOkY6Tg
https://protect.checkpoint.com/v2/___http://www.carriageservices.com___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzplZDg3ZTUzOTBhMjM0MDRjM2I0ZDRmYTk4ZWZjZjdhNzo2OmJmZmQ6ZWMwMTk5OGQ5NzUzNDk3ZDk2OGRiOWU5OTIwMTM1NTZlNzk1MjI2NmI2NjU2NDIzYzIwZDljYjI4ZmQ4NDhkMDpwOkY6Tg
https://protect.checkpoint.com/v2/___mailto:InvestorRelations*40carriageservices.com?subject=___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzplZDg3ZTUzOTBhMjM0MDRjM2I0ZDRmYTk4ZWZjZjdhNzo2OjQ0NDU6YzgxYWEwODZlMTdkYjQ0ZTQ0ZjdlMDc0NWE1MWY1ZDhhNjhlZTU2NzVmNDJjMjVkMmVlZTkwMDU2YmQ4YWFlNjpwOkY6Tg
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