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These presenta�ons at this mee�ng contain certain forward-looking statements that are based largely on the Company’s current expecta�ons. All
public statements made by the Company and its representa�ves that are not statements of historical fact, including certain statements in this
presenta�on, the Company’s Annual Report on Form 10-K, its Current Reports on Forms 8-K, the Company’s 2023 Annual Report to Stockholders, and
the Form 10-Q for the first quarter are “forward-looking statements” within the meaning of the Private Securi�es Li�ga�on Reform Act of 1995.

Forward-looking statements are based on expecta�ons, forecasts, and assump�ons by the Company’s management and involve a number of risks,
uncertain�es, and other factors that could cause actual results to differ from those stated, including, without limita�on, comments about expecta�ons
related to acquisi�ons or disposi�ons or related business ac�vi�es, the Company’s business strategies and objec�ves, the prospects for growth in the
Company’s various business opera�ons, the Company’s future financial performance, and the risks and uncertain�es described in Item 1A of the
Company’s Annual Report on Form 10-K. Accordingly, undue reliance should not be placed on any forward-looking statement made by or on behalf of
the Company. The Company assumes no obliga�on to update any forward-looking statement a�er the date on which such statement is made, even if
new informa�on subsequently becomes available .

For more informa�on about these forward-looking statements and related risks, please refer to the sec�on �tled “Forward-Looking Statements” in Part
1 of the Company’s Annual Report on Form 10-K, the Company’s Current Reports on Forms 8-K, and its Form 10-Q for the first quarter.

In addi�on to the results reported in accordance with accoun�ng principles generally accepted in the United States (GAAP) included in this
presenta�on, the Company is providing certain non-GAAP financial measures . The most directly comparable GAAP financial measure and a
reconcilia�on of such non-GAAP financial measures to the most directly comparable GAAP financial measures can be found in the appendix of this
presenta�on.

DISCLAIMER
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Good morning.  

 

I’m excited to welcome you all to The Hamilton Live for today’s meeting. It’s a delight to 

see some of the same faces as the past few years, as well as some new ones. Hopefully 

those of you attending in person have been able to meet some of our managers, many 

of whom are in attendance and should be around for a bit after the meeting as well.  

 

As I mentioned earlier, I will now provide a brief update on operations and then turn it 

over to Andy Rosen to provide an update on Kaplan’s strategy. After Andy, David Curtis 

and Justin DeWitte will walk you through our healthcare operations. We will then 

conduct the business matters I outlined earlier, and after that we will open the meeting 

for questions and comments until there are no more or we run out of time. 

 

The report I have to share today is largely positive. 2023 showed improved operating 

results at many units, and Q1 of 2024 continued this trend. 
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Strong growth at Kaplan and Graham Healthcare Group are the primary reasons why 

you should feel good about the future of Graham Holdings. Perhaps the greatest 

question mark at the Company is Graham Media Group. It’s no secret that changes in 

distribution are wreaking havoc on how media is produced, consumed, and monetized. 

Regulatory frameworks that have not caught up with these realities further limit the 

degrees of freedom to solve these challenges. 

 

But over the last few years, Graham Media Group’s role in the Company has moved 

from existential- to critical- to one that provides near term cash flow today, and option 

value in the future. How successful the Company will be at the end of this decade is 

increasingly driven by how the rest of the business performs with Graham Media Group 

as an important contributor, but no longer the main event. 

 

  



 

 

 
 

This transition is visible in many ways, but let’s start by looking at revenue. Total 

company revenue in 2023 was just over $4.4 billion, an increase of nearly 53% from 

2020. Broadcast revenue has decreased modestly in absolute terms and in relative 

terms has decreased from a bit more than 18% to just under 11%. The biggest drivers of 

revenue growth have been at Automotive, Kaplan, and Graham Healthcare.  
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REVENUE DISTRIBUTION
$ in millions

* Other includes Other Businesses, Corporate Office, and eliminations
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I’ve spoken in the past about “lumpiness” in earnings due to political advertising in even 

years. I will do so again. Overall adjusted operating cash flow for 2023 decreased by $40 

million from the prior year. This decrease was led by minimal political spend at Graham 

Media Group, which decreased by $68 million from 2022 to 2023. However, the rest of 

the Company increased its adjusted operating cash flow by $29 million, or 19%.  

 

A version of this continued in Q1 of 2024. Overall adjusted operating cash flow 

increased by $11 million from prior year. Broadcast was roughly flat while the rest of the 

Company improved by $9 million, or 25% over the prior year. We expect this will 

continue, and as the rest of the company grows off of a larger base, the even to odd 

year decreases in adjusted operating cash flow may be much more limited or abate 

entirely, perhaps as soon as next year.  
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GRAHAM HOLDINGS FINANCIAL RESULTS
Amounts in millions, except share amounts

1 Other includes Other Businesses, Corporate Office, and eliminations 2 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

% ChangeQ1 2024Q1 20232023202220212020Revenues
12%$423$378$1,588$1,428$1,361$1,306Educa�on

0%113113472536494525Broadcas�ng
(11%)102115448487458416Manufacturing

26%128102459326223198Healthcare
31%3042331,080734327258Automo�ve
(9%)8391368414322186Other1

12%$1,153$1,032$4,415$3,924$3,186$2,889Total Revenues

% ChangeQ1 2024Q1 20232023202220212020Adjusted Opera�ng Cash Flow2

22%$47$39$166$142$111$83Educa�on
5%3534155223172217Broadcas�ng

(35%)101558654852Manufacturing
40%13947343233Healthcare
(5%)11124438143Automo�ve
16%(20)(24)(81)(75)(63)(57)Other Businesses
(5%)(14)(13)(51)(50)(52)(46)Corporate Office
16%$83$72$338$378$263$284Total Adjusted Opera�ng Cash Flow2

4%(21)(22)(107)(82)(163)(66)Capital Expenditures
24%$61$49$231$295$100$218Adjusted Free Cash Flow2

(7%)4,4514,7644,4794,7874,9064,983Total Shares Outstanding (000’s)



 

 

 
 

This chart was a hit at last year’s Annual Meeting, so we’ve updated and brought it back 

out once again. I’ll repeat some definitions from last year’s remarks as I summarize. 

 

At the core, we have businesses that are either profitable or unprofitable; they are also 

either growing, shrinking, or relatively stable. While the profitable vs unprofitable 

distinction is entirely quantitative, the growing vs stable vs shrinking classification is my 

interpretation of the blend of recent history combined with near-term expectations.  

 

For our profitable growing businesses, our goal is to build out durability and evaluate 

bolt-on M&A transactions that can be both accretive and expand the moat. We are 

pleased that two of our biggest businesses fall into this category. This group has been 

joined this year by Slate. 

 

For our profitable stable businesses, the approach is largely similar to the prior category, 

with perhaps an additional eye toward protecting and defending. Our largest number of 

Profitable, Growing

Profitable, Stable

Profitable, Shrinking

Unprofitable, Growing

Unprofitable, Stable

Unprofitable, Shrinking
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BUSINESS UNIT CLASSIFICATIONS



 

 

businesses live here. The cash these businesses generate is hugely valuable to the 

Company and we are open to pursuing bolt-on M&A within many of these units as well. 

 

We have no units currently inhabiting the profitable shrinking bucket, but if one does 

enter this category we hope to protect profitability while stabilizing revenue and/or 

income declines. We are unlikely to pursue bolt-on M&A, but would look at participating 

in consolidation if it were required to maintain viability for a sector. 

Now let’s move to the other side of the ledger.  

 

At our unprofitable growing businesses, we continue to monitor the unit economic 

models and evaluate how much cumulative capital we believe is required for a business 

to become self-sustaining, the scale of the opportunity, and the timeframe in which we 

believe we can achieve profitability. We calibrate investment levels to achieve adequate 

returns. M&A rarely makes sense in these cases; although I would not unilaterally rule it 

out, if we were convinced it would reduce the cumulative capital needed to become 

profitable.  

 

Framebridge is the biggest investment within this grouping and we remain excited about 

its prospects. Our multi-channel online + retail model is unique to the category and our 

retail rollout is in the process of accelerating. If trends hold, the Company should begin 

to see operating leverage from the additional unit volume and a corresponding 

reduction in investment levels over the coming years. The US custom framing market is 

estimated to be about $7 billion in annual sales, and we believe it’s possible for a 

category leader to ultimately hold 20-30% of this market. 

 

We are also pleased with the progress Saatchi Art has been making as a seller of original 

work by artists. Both the revenue and income trends in this business are improving. 

At our unprofitable stable businesses, we evaluate the following:  



 

 

 

1. Whether growth can reasonably be restarted with attractive unit economics;  

2. Whether costs can be reduced to an extent where the business becomes profitable;  

3. If divestiture is possible and makes sense;  

4. Failing the above, evaluate closure.  

 

We have two operations within this category: Dekko and Code3. Dekko is operating cash 

flow positive, and Code3 is roughly breakeven on an operating cash flow basis and was 

profitable in the fourth quarter of 2023. I believe both have reasonable chances to move 

to become profitable and stable over the course of the next two years. At Dekko, we 

appear to be close to the bottom of the cycle for our product lines tied to commercial 

office space. Any increase in demand, combined with strong cost controls would make a 

big impact on profitability. Code3 improved its results in 2023 and is on track to do so 

again in 2024. We believe it has a strong chance of returning to profitability soon. 

 

While it may be inevitable from time to time, we hope to limit both the number and 

duration of stay of any businesses in our last category —the unprofitable shrinking 

bucket. When one of our companies winds up here, we evaluate all options, ranging 

from restructure, to sale, to closure. Our bias is to move fast, as without substantial 

change, things usually get worse, not better. We currently have two businesses that we 

classify in this bucket, Society6 and World of Good Brands (formerly known as Leaf 

Media).  

 

At Society6, we have intentionally shrunk revenue by removing product categories and 

marketing spend that were driving “empty calories” through the P&L. Most of this 

shrinking is done and we are continuing to work on the cost structure to be more in line 

with what the unit economics and revenue of the business can support. At World of 

Good Brands, the digital media trends of 2023 and early 2024 exacerbated a tumultuous 



 

 

year. We have revamped the team and cut the number of brands we are actively 

supporting. Both of these operations are turnarounds and we are monitoring losses 

very, very closely as we embark on these efforts. 

 

  



 

 

 
 

Andy will speak about Kaplan in more depth, so I’ll only pause briefly to congratulate the 

team on a great year. I know many of my colleagues are extremely proud of the work 

they do to bring about these results. The Kaplan team managed beautifully through 

some trying years and have come through the other side with a bright future ahead as 

evidenced by an increase in adjusted operating cash flow of 17% from the prior year, 

with excellent results in Q1 of 2024 as well. 
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EDUCATION DIVISION
$ in millions

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

% ChangeQ1 2024Q1 20232023202220212020Revenues
19%$270$227$967$816$727$654Kaplan interna�onal

2%8078327310322319Higher educa�on
(2%)7274293302309327Supplemental educa�on

NA1(1)1(0)36Kaplan corporate and other
12%$423$378$1,588$1,428$1,361$1,306Total Revenues

% ChangeQ1 2024Q1 20232023202220212020Adjusted Opera�ng Cash Flow1

40%$39$28$116$96$55$35Kaplan interna�onal
(10%)8947333332Higher educa�on

18%7632324733Supplemental educa�on
(67%)(7)(4)(29)(18)(24)(17)Kaplan corporate and other

22%$47$39$166$142$111$83Total Adjusted Opera�ng Cash Flow1

(37)(47)(101)(34)Capital Expenditures
$129$95$11$49Adjusted Free Cash Flow1



 

 

 
 

Catherine Badalamente is doing a wonderful job leading the team and operations at 

Graham Media Group. I hired her to manage the business of today while creating the 

business of tomorrow, and she is doing just that. Operating results were down in 2023 

from the prior year, due to the aforementioned lack of political advertising. They were 

also down from 2021, perhaps a better reflection, due to softer national advertising and 

increased network expense. Results in Q1 were largely flat with the prior year, as 

expense controls have helped protect profitability.  

 

Viewership and cord cutting trends continue to be negatives for the business, while 

digital and streaming continue to be partial, but not full offsets. There is one additional 

development worth quickly pausing on: our strength relative to many of our peers has 

increased notably from this time last year. While many of our peers are cutting costs by 

any means necessary to service debt, we continue to carefully and reasonably move the 

business into the future. These degrees of freedom mean we are able to think much 

more about how we serve the needs of the communities in which we operate than 

many others. At the core, we think this gives us an advantage.  
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BROADCASTING SEGMENT

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

$ in millions

Houston, TX
DMA: 6

Detroit, MI
DMA: 14
NBC

Orlando, FL
DMA: 16
CBS

San Antonio, TX
DMA: 31
ABC

Jacksonville, FL
DMA: 41
Independent

Jacksonville, FL
DMA: 41

Roanoke, VA
DMA: 70
NBC

Detroit, MI

Atlanta, GA

Source: 2023/2024 Local Television Market Universe Es�mates, the Nielsen Company, based on television homes in DMA

% ChangeQ1 2024Q1 20232023202220212020
0%$113$113$472$536$494$525Revenue

5%3534155223172217Adjusted Opera�ng Cash Flow1

(9)(6)(7)(13)Capital Expenditures
$146$217$166$204Adjusted Free Cash Flow1



 

 

 
 

Adjusted operating cash flow at our manufacturing segment decreased by about 11% to 

$58 million last year. That trend continued in Q1, as results decreased from $15 million 

to $10 million for the quarter. 

 

We think this group should grow modestly over extended periods of time, which is what 

we have seen in the past decade in this segment. However, we are in a down cycle with 

several units for the first time in several years. We have discussed the commercial real 

estate impacts at Dekko over the past few years; and more recently, Hoover has shown 

declines. Higher interest rates have lowered housing starts, which has caused decreased 

demand for our products used in multi-family home building. At Hoover, this period 

should allow us the opportunity to win market share and come out on the other side in 

an even better position.  

 

One quick note on capital expenditures in this segment. In 2023 capex was elevated and 

it will be again in 2024. Hoover opened a new plant in Texas in early 2024 and Joyce 
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MANUFACTURING SEGMENT
$ in millions

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

MANUFACTURING
SEGMENT

% ChangeQ1 2024Q1 20232023202220212020
(11%)$102$115$448$487$458$416Revenue

(35%)101558654852Adjusted Opera�ng Cash Flow1

(23)(8)(7)(8)Capital Expenditures
$34$57$41$44Adjusted Free Cash Flow1



 

 

began a plant expansion that kicked off in earnest in 2024. Once the Joyce plant is 

complete, we expect capex to return to historical norms. 

 

  



 

 

 
 

Justin and David will walk you through the business in depth shortly. You’ll see why we 

are excited about the future at Graham Healthcare Group. We’ve created a leader in in-

home care and our scale is allowing us interesting new opportunities.   

 

Revenue growth continues to be strong, with a 26% increase in Q1 of this year as 

compared to the prior year. This growth is starting to lead to accelerating adjusted 

operating cash flow, with a 40% increase over Q1 of 2023.  

 

I’ve talked recently about how we spent several years investing in our operations to 

have a team and infrastructure that could support a much larger Graham Healthcare 

Group. Those investments are paying off. We expect organic growth at Graham 

Healthcare to persist for some time to come, as well as occasional bolt-on and platform 

opportunities.  
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HEALTHCARE SEGMENT
$ in millions

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding HH = Home Health HP = Hospice

% ChangeQ1 2024Q1 20232023202220212020Joint Ventures
25%$3$3$10$8$10$10Equity in Earnings of Affiliates

OTHER CONSOLIDATED BUSINESSES JOINT VENTURES HH/HPWHOLLY-OWNED HH/HP
EQUITY STAKES BETWEEN 50-100% OWNERSHIP LESS THAN 50%100% OWNERSHIP

% ChangeQ1 2024Q1 20232023202220212020
26%$128$102$459$326$223$198Revenue

40%13947343233Adjusted Opera�ng Cash Flow1

(13)(3)(4)(2)Capital Expenditures
$34$31$28$30Adjusted Free Cash Flow1



 

 

 
 

Our partnership with Chris Ourisman has been successful and allowed us to grow a new 

segment to real scale in only five years’ time. Adjusted operating cash flow increased by 

16% from 2022 to 2023 and was down modestly in Q1 of this year. In Q3 of 2023, we 

acquired a Toyota franchise in Richmond, VA and we ended the year with eight 

franchise dealerships. While the market has normalized from 2021 and 2022, we expect 

solid profitability should continue.  
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AUTOMOTIVE SEGMENT
$ in millions

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

MANASSAS, VAROCKVILLE, MD TYSONS, VA WOODBRIDGE, VA

% ChangeQ1 2024Q1 20232023202220212020
31%$304$233$1,080$734$327$258Revenue

(5%)11124438143Adjusted Opera�ng Cash Flow1

(10)(4)(31)(3)Capital Expenditures
$34$35($17)($1)Adjusted Free Cash Flow1

BETHESDA, MD VALET SERVICERICHMOND, VA



 

 

 
 

I discussed several units earlier in the presentation, so will discuss the group largely in 

aggregate. Adjusted operating cash flow worsened by $6 million from 2022 to 2023 for 

the segment. This was a disappointment and we are taking actions to improve these 

results. Q1 showed positive trends, with adjusted operating cash flow improving by $4 

million over Q1 of the prior year. Revenue also declined in 2023 and Q1 2024 from the 

prior periods. Excluding the former Leaf Group companies, revenue increased in each 

referenced period.  

 

We expect losses to reduce notably as the year progresses. Many operations are and 

have been showing improved results. Additionally, many of the Leaf related transition 

costs are targeted to be completed in the second quarter. We believe it possible that 

the improvement in adjusted operating cash flow for the segment will reach into the 

tens of millions of dollars for the year. 
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OTHER BUSINESSES
$ in millions

1 Non-GAAP measure– see reconciliation in appendix
Note: the sum of certain amounts may not equal the total due to rounding

RETAIL

% ChangeQ1 2024Q1 20232023202220212020
(20%)$26$32$124$164$131$25Retail Revenue

(9%)2325106126111110Media Revenue
0%34341391268353Specialty Revenue

(9%)$83$92$370$416$324$187Total Revenues

16%(20)(24)(81)(75)(63)(57)Adjusted Opera�ng Cash Flow1

(15)(15)(13)(5)Capital Expenditures
($96)($90)($76)($62)Adjusted Free Cash Flow1

SPECIALTYMEDIA



 

 

 
 

The overall balance sheet of the Company remains strong. Strong Q1 performance in 

our marketable securities increased our cash and marketables balance notably as 

compared to year end. Debt remained largely unchanged from year end. 
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The Company repurchased approximately 7% of all outstanding shares in 2023 and in Q1 

we continued by repurchasing an additional 29,000 shares. Since 1/1/2020, we have 

now repurchased over 18% of all outstanding shares. When combined with the 

increases in earning power at our businesses, we are very pleased with these 

repurchases and what they mean to our intrinsic value per share. Our largest usage of 

capital in 2023 was on share repurchases, and we feel great about it. 
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SHARE REPURCHASES

 We do not have a set program for repurchases
 Price ma�ers in all circumstances; we opportunis�cally

repurchase, driven by the discount to intrinsic value
 We do not repurchase with the intent of ar�ficially

impac�ng the share price or financial ra�os
 We do not repurchase shares where the result would put

our balance sheet at risk or limit our ability to be
opportunis�c in crea�ng higher value elsewhere

18.4%
TOTAL SHARES REPURCHASED FROM 1/1/20

THROUGH 3/31/24 AS A PERCENTAGE OF
ENDING 2019 TOTAL SHARES OUTSTANDING

4,479 4,451

129

12/31/2023 Repurchases Other, net 3/31/2024

3/31/2024 YTD Share Reconcilia�on (000’s)

PHILOSOPHY INTRINSIC VALUE COMPONENTS

DIVISION CASH FLOW OTHER ASSETS

• OVERFUNDED
PENSION PLAN

• HEALTHCARE JVS
• OTHER MINORITY

OWNED BUSINESSES
• CASH, MARKETABLE

SECURITIES, NET OF
DEBT

OTHER BUSINESSES

• INVESTMENT-STAGE

• CERTAIN PROFITABLE
BUSINESSES

• OTHER OPERATIONS



 

 

 
 

At this point, I’d like to turn it over to Andy Rosen, who will amaze you with the journey 

and the progress being made at Kaplan. 
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Thanks Tim. 

 

Presenter: Andy Rosen



 

 

 
 

I’ve shared with you in the past few shareholder events how we have been positioning 

Kaplan for growth by leveraging our strong relationships with students, universities, 

companies, and other partners, as well as our unique assets and capabilities.  Last year, 

we looked more closely at our international operations, given the material development 

of their value to the Company.  These discussions, which are archived on the Graham 

Holdings website, remain important to understanding Kaplan’s value. 

 

Today, I’ll provide an update on our recent performance, discuss our approach to 

building Kaplan, and summarize a few important trends that will impact the Company 

going forward. 
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Each year, our goal at Kaplan is to add incremental earning power across our varied 

businesses, leading to growth in the Company’s value. We don’t over-index on quarterly 

or annual earnings, but rather focus on whether our actions today are adding 

appreciably to the long-term value of the Company.  Of course, we do view our financial 

performance over time as an appropriate scorecard of how we’re doing on building 

long-term value. 

 

Examples of earning power additions at Kaplan vary, but frequently it includes adding 

new businesses in the same or adjacent markets, launching new products and programs, 

securing new partners, developing new sources of students, and implementing new 

technologies.  Where we do this, to what extent, and how fast, depends on our view of 

existing and projected market trends and opportunities. 

  

Of course, adding earning power to the business depends on our ability to ensure that 

our students, customers and partners are pleased with the service we’ve provided, and 

that our employees feel engaged and committed to our values.  We have rigorous 

%



 

 

management processes across Kaplan measuring these important areas, telling us how 

we’re doing, and where we need to improve.  We certainly don’t claim perfection, but 

our systems enable us to maintain high scores across these objectives and react quickly 

when we identify any shortcomings. 

  



 

 

 
 

This long-term approach to the business led to another year of growth in 2023. 

Following the tumultuous pandemic years, the Company grew nicely over 2022 and 

exceeded the 2019 pre-pandemic revenue and operating income by a good measure.   

We’re particularly pleased that: 

 

1. Most of our Kaplan International businesses achieved solid growth in student 

volumes.  From Kaplan Pathways, to Kaplan Business School in Australia, Mander 

Portman and Woodward, Kaplan Singapore, Dublin Business School, Kaplan Open 

Learning and Kaplan Language Group, our new student volume growth advanced nicely 

last year, ranging from 4% to 54%.  Importantly, these volume gains provided wind at 

our back as we entered 2024, due to the higher student carry-in population that 

naturally follows. 

  

2.   Student enrollment at Purdue Global grew by 4% versus the prior year, even amidst 

an historically low unemployment rate.  (As a reminder, demand for adult higher 

education programs is highly correlated with the unemployment rate.  Low 

$1,452
$1,306 $1,361 $1,428

$1,588

2019 2020 2021 2022 2023

$ millions

Revenue

Operating Income 1

$64

$41

$70

$99

$119

2019 2020 2021 2022 2023

$ millions

Financial Results Trend

1 Excludes amortization of intangible assets and impairment of long -lived assets

Note: the sum of certain amounts may not equal the total due to rounding.
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unemployment rates make for a more difficult enrollment growth environment, as 

prospective and current adult students have attractive employment opportunities even 

without further education).  Five years following the signing of the Purdue/Kaplan 

University deal, Purdue Global finished 2023 with 23% more students than at the time 

of the transaction. Student enrollment at our other partners for online degree programs 

has also grown steadily, albeit off of a lower base.  

 

3. Kaplan North America’s supplemental education segment produced improved 

operating income, driven by student growth at many of our professional and medical 

test prep programs and lower expenses from operating efficiency initiatives, offset in 

part by demand softness in some of the traditional college test preparation programs. 

  

4. Of equal importance, we maintained or improved our Net Promoter Scores (NPS) 

across our programs, showed continued good performance in learning outcomes, and 

maintained positive regulatory standing across the extensive realm of overseeing 

accreditors and regulatory agencies. 

 

Overall, the great team at Kaplan — really, the best in the industry — has patiently 

cultivated growth for years, and it manifested again in 2023 in a productive year. 

 



 

 

 
 

As you can see, Kaplan is off to a good start in 2024, due mostly to continued growth in 

students served at our Kaplan International businesses and operating efficiencies at the 

KNA Supplemental segment, which were offset in part by higher compensation accruals 

tied to performance.  

 

Our fees recorded in the quarter under the Purdue Global agreement were down 

modestly as compared to the first quarter of last year.  As a reminder, the total fees we 

record for services provided to Purdue Global depends on the estimated available cash 

position (as defined under the contract), with a true-up to the actual available defined 

cash position at PG’s fiscal year-end, June 30th.  This available cash and the related fees 

we record can vary depending on the timing of cash inflows and outflows of PG at or 

near the June 30th measurement date.  

 

Overall, we don’t overreact to any particular quarter, but we certainly prefer to start the 

year solidly, as compared to the alternative. 
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1 Excludes amortization of intangible assets and impairment of long -lived assets

Note: the sum of certain amounts may not equal the total due to rounding.

Off to a Good Start



 

 

 
 

It is just possible that some of you didn’t realize that 2024 is the 40th anniversary of The 

Washington Post Company’s (now Graham Holdings) agreement to pay $40 million to 

acquire Stanley H. Kaplan Educational Centers, Ltd. Kaplan, which at the time consisted 

solely of test preparation programs, posted $36 million in revenue in 1984. 

 

I definitely had no role in the acquisition of Kaplan — the credit for that belongs to Mrs. 

Graham and then-Post Company president Dick Simmons. But it’s fair to say that when 

Jonathan Grayer hired me as a center manager in the 1990s, it was still considered a 

reasonably recent deal. There are quite a few of us at Kaplan who have been here for 

the majority of the time since the acquisition. That longevity reflects Graham Holdings’ 

ethical, long-term focused management, Kaplan’s mission and culture, and the fact that 

changes in markets and technology — and yes, sometimes regulation — have led us to 

adapt and reinvent ourselves so often that every few years it feels like a different 

company, with new challenges and opportunities. I’ll tell you, having people with 

experience and deep relationships is a huge asset for Kaplan.  

Forty Years Ago…

The Washington Post acquired
Kaplan for $40M; At the time,
Kaplan’s revenue was $36M.

The Washington Post Co. said yesterday that it had
completed the acquisition of Stanley H. Kaplan
Education Centers.
The purchase price was not disclosed. An agreement
in principle was announced on Nov 20.

21



 

 

 
 

From our starting foothold in test prep, through organic growth and acquisitions and a 

results orientation, we’ve developed a highly diversified education company that’s 

favorably positioned with respect to what we believe will be the most important, 

enduring trends in education; including: 

 

● The global expansion of higher education access, driven by factors such as 

demographic shifts, economic development, and government policies promoting 

education;  

 

● Internationalization and mobility, leading to a rise in international students.  Many 

Western countries have seen a surge in international student enrollment, 

contributing to cultural diversity on campuses and fostering global connections;  

 

● Technological advancements, particularly the internet and digital technologies, have 

revolutionized education, enabling the growth of online courses, distance learning 

programs, and virtual classrooms, making education more accessible and flexible;  

Revenue by Product Line

1984 1994 2004 2014 2023

$36M $80M
$1.1B $2.2B $1.6B

University Pathways

U.S. Higher Ed

U.S. Professional UK Professional Ed

Languages

International HE

AUS Higher EdU.S. Test Prep

University Hosting

Sixth-Form CollegesAUS Professional Ed

Guidance counseling
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● Enhanced quality assurance, in which many countries have implemented more 

sophisticated and predictable licensing and accreditation regimes that better ensure 

the quality and credibility of their education institutions and programs, and promote 

international recognition and mobility of degrees and certifications; and 

  

● Emphasis on employability and career preparation as universities and education 

providers are increasingly collaborating with industries and businesses to align 

curricula with workforce needs, including provision of internship and apprenticeship 

opportunities.  Additionally, there is a growing emphasis on developing 21st century 

skills like critical thinking, communication, collaboration and digital literacy to 

prepare students for success in the global job market. 

 

Developing our businesses over the years, as we have, from the pure-play US test 

preparation company that Stanley Kaplan founded in 1938 and sold to The Washington 

Post Company decades later, to the broad global education company it is today, with 

these trends in mind, appears low risk and obvious in retrospect. Deciding which 

markets to enter, though, and when, and at what level of investment and speed of 

development is challenging to get right without the benefit of hindsight – particularly in 

hyper competitive markets like ours. We’ve gotten some things right and some things 

wrong, but we’ve gotten enough right to still be here, now as one of the oldest 

educational services companies in the world. 

 

We’ve seen over the years how the emergence of a new trend or market opportunity in 

education is often flooded with speculative hype and a rush of venture capital deployed 

in support of unproven business models. We play a little trivia game every once in a 

while, trying to remember the long-forgotten names of all the can’t-miss companies 

that were sure to change education as we know it. 



 

 

We’ve tried to avoid being too driven by the hype, choosing instead to address trends 

that we believe have enduring merit with a measured, disciplined approach. We have no 

problem investing meaningfully in these long-term trends, but it has been our 

experience that consequential change takes place gradually in education, and more 

often than not we have the time to evaluate shifts, remain adaptable, and look for 

business models that are likely to work. It may not be the most glamorous approach, but 

in our experience today’s glamor education company is likely to be featured in our trivia 

contest in a few years. 

 

  



 

 

 
 

Most of the macro trends I’ve mentioned will continue to influence our business and 

strategy going forward. But I want to emphasize for you a few specific areas that we 

believe will impact our business disproportionately over the next number of years. 

 

First, the number of U.S. high school graduates will decline.  It’s easy to predict the 

number of high school seniors we’ll have in ten years; assuming immigration or 

mortality don’t change dramatically, you have a pretty good basis for calculation in the 

number of second-graders we have now. Since birth cohorts have been declining for 

many years, we can be fairly confident that today’s U.S. kindergarteners will graduate 

high school alongside about 3.5 million others, down from 3.9 million today. In addition, 

over the last 7 years, the percentage of U.S. high school graduates who went on 

immediately to attend college has dropped from 70% to 61%. For parents of young 

children who are already thinking about where their kids will go to college, this is good 

news: there will be less competition for space. For a test prep company, the reduction in 

both numbers and competition is not great news, but it’s at least as bad for many 

universities that will have difficulty filling their classrooms and dormitories. We believe 
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Trends Impacting Education

U.S. Higher Education International Education

Fewer High School Graduates are
Predicted Past 2025 Due to Smaller
Elementary and Birth Cohorts.

High School Grads Enrolled in
College Decreasing.

U.S. higher education student
numbers will decline.

BY 2030, the Global middle class will
have ≈1 Billion more people and
spend $18 Trillion more per year.

BY 2030, the Global tertiary
education will grow by ≈160 Million
students.

High School Graduates (millions)

% of High School Grads Enrolled in College

Enrollments
(millions)

Global Tertiary Enrollments

Total Global Tuition 80% of transnational student tuition
is captured by US, UK, Australia, and
Canada; 50% are coming from China
and India.



 

 

that will create opportunities for organizations that can help fill those classrooms with, 

say, international students, or promote specific universities to high school students, or 

enable alternative revenue and delivery options like online programs. 

 

Second, international higher education students will surge.  From 2020 through 2030, 

it is expected that more than one billion people will be added to the global middle class 

– mostly in Asia and Africa.  Global tertiary education enrollment will grow by about 160 

million students over the same period.  Yet there are too few local, high-quality 

universities to meet the demand in countries around the world, which will drive some of 

those students to seek their higher education in other countries. 

 

Third, English-speaking countries are the first choice for transnational students.  

Approximately 50% of transnational students are captured by the “Big Four” English-

speaking countries, which include the United States, United Kingdom, Australia and 

Canada.  An estimated 80% of transnational education tuition dollars are captured by 

the “Big Four.”  Again, Asia is a driving source of transnational students – with China and 

India making up a large portion. 

 

Aside from the gradual pressure on our traditional test preparation programs, we have 

sought to position our global assets and capabilities, many of which we outlined for you 

in previous years’ discussions of Kaplan International and Kaplan North America, to 

benefit from the net effect of all three of these trends over the coming decades.  

 



 

 

 
 

Finally, we believe generative AI will have a meaningful impact on education.   Like the 

advent of previous disruptive technologies, we are very actively engaging with and 

evaluating the evolving capabilities of AI for opportunity and risk — and there’s plenty 

of both. We are already piloting a range of AI solutions – from tutor bots and grading 

systems to content development and customer support.  These tools mostly still require 

a good deal of human oversight, but already we are seeing impressive benefits.  We are 

fully engaged in exploring how we can use generative AI to create new learning models 

and improve the customer experience, as well as our earning power. We’re doing this 

with enthusiasm, but, of course, also with care. 
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Trends Impacting Education

Generative AI



 

 

 
 

In short, from our wide range of offerings, dedication to providing high quality 

education, extensive student sourcing channels to multiple destinations, deep partner 

relationships, diversified portfolio of businesses, strong record in leveraging 

technological innovation, and global footprint, we believe we are set up well given 

existing and emerging trends — with expanding opportunity to add earning power most 

years. 

 

There will undoubtedly be unforeseen disruptions in some of our units from time to 

time – that is the nature of our business.  We don’t control foreign government policy 

on student visas, geopolitical events, the ideological agendas of regulators or global 

health crises, but what we can control is the delivery of high-quality education programs 

and services and the development of assets and capabilities that meet evolving market 

needs.  If we do this well, we think Kaplan can be a valuable contributor to Graham 

Holdings for the next 40 years. 

 

University Pathways
U.S. Higher Ed
U.S. Professional
UK Professional Ed
Languages
International HE
AUS Higher Ed
U.S. Test Prep
University Hosting
Sixth-Form Colleges
AUS Professional Ed
Guidance coundeling
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C

Revenue
$1.6B

Scope of Offerings Foundations of a World-Class Education Multi-Channel Sourcing for Multiple Destinations

Global FootprintDiversified PortfolioMarquee Partners and Clients

We are building Kaplan for the Long Term



 

 

 
 

Now, I’ll turn it over to David and Justin to talk about Graham Healthcare. 
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Thank you, Andy, and good morning. Justin and I are pleased to provide an update on 

Graham Healthcare Group’s progress. 

GHG Update to GHC Shareholders
May 7, 2024



 

 

 
 

It has now been five years since we diversified beyond home health and hospice.   

 

  

Leading provider of
home health and hospice

JV with Allegheny Health Network to
manage home health & hospice

JV with Mary Free Bed to
manage home health

In-home infusion provider serving pa�ents with rare
and chronic condi�ons

Allergy, asthma, and immunology prac�ce

Cloud-based SaaS pla�orm managing calls
for medical prac�ces

In-home aesthe�cs provider

Applied Behavior
Analysis (ABA) Business

4k

120k

85%

team
members
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cared for

of care
delivered in

home



 

 

 
 

Since 2019, revenue has nearly tripled, increasing almost $300 million with $50 million 

of this growth from home health and hospice and the remainder from new platforms. In 

2023, our team of 4,000 professionals, working across seven service lines under eight 

unique brands, cared for approximately 120,000 patients with approximately 85% of all 

care delivered in the patients’ home.  These offerings now span home health, hospice, 

in-home specialty infusions, in-home aesthetics, physician services, therapy for children 

with autism, and patient engagement software. 

   

The patients we serve are looking for convenient, cost-effective, high-quality healthcare 

with clinical outcomes that make a meaningful difference in their quality of life.  We are 

on a mission to build a highly-capable and well-supported team of clinicians, supported 

by an efficient and professional back-office, that delivers patient-centered care with 

compliance, compassion and excellence. 

  

  

Since 2019, GHG’s revenue has grown ~$298M or ~184%; with less
than 50% now represented by home health and hospice services
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In 2023, Graham Healthcare Group (GHG) consolidated revenue grew 41% to $459 

million, our adjusted operating cash flow grew 39% to $47 million and equity earnings in 

affiliates grew 23% to $10 million.   

  

GHG 2022 vs 2023 Consolidated Financials
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Amounts in millions

1 Non-GAAP measure – see reconciliation in appendix

% Change20232022Joint Ventures
23%$10$8Equity in Earnings of Affiliates

% Change20232022Consolidated
41%$459$326Revenue

39%4734Adjusted Opera�ng Cash Flow 1



 

 

 
 

We have sustained this growth in the first quarter of 2024 with $128 million in revenue, 

$13 million in adjusted operating cash flow and $3 million in equity earnings in affiliates.  

  

  

GHG Q1-23 vs. Q1-24 Consolidated Financials
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Amounts in millions

1 Non-GAAP measure – see reconciliation in appendix

% ChangeQ1 2024Q1 2023Joint Ventures
25%$3$3Equity in Earnings of Affiliates

% ChangeQ1 2024Q1 2023Consolidated
26%$128$102Revenue

40%139Adjusted Opera�ng Cash Flow 1



 

 

 
 

Last year, GHG admitted over 79,000 home health and hospice patients and completed 

over 1.2 million patient visits for total home health and hospice revenue under 

management of $384 million.  Of that total home health and hospice revenue managed, 

$208 million is included in Graham Holdings’ consolidated revenues which represented, 

for the first time, less than half of GHG’s total consolidated revenue.  We have 

continued to grow these service lines through both acquisition and service area 

expansion.  Today, GHG’s total home health and hospice footprint spans seven states 

and includes nine wholly owned units and eight joint ventures, of which four are with 

health systems.  In the last two years, we have increased the counties we service by 30% 

and our geographically covered Medicare beneficiaries by 50%.  And while we are 

number one based on Medicare patients served in our three largest markets – Michigan, 

Illinois and Pennsylvania – we are excited about our prospects to care for more patients.  

  

Justin and I are now going to provide a brief overview on the five businesses we have 

acquired in the last five years beyond home health and hospice. 
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First, CSI Pharmacy delivers infusions generally monthly at home for approximately 

2,000 active patients with rare chronic conditions. These are most often plasma-derived 

therapies for patients with immunodeficiencies.  In 2019, Graham Healthcare acquired a 

majority interest in CSI and partnered with its founder and CEO, James Sheets, a 

pharmacist, and recognized leader in immunoglobulin therapies. CSI operates 

pharmacies in Texas, Florida, Ohio, and Connecticut and is licensed in 49 states to 

provide infusions and the associated in-home nursing to administer these treatments 

safely and comfortably at home.  CSI represents 41% of GHG’s 2023 revenue and is 

forecasted to become the largest GHG unit in 2024. 

   

The IG therapy market is over $6 billion and growing about 8% annually with only 

approximately 30% of IG therapy infusions currently being delivered in patients’ homes.  

CSI seeks to acquire both newly prescribed patients and to help those already receiving 

treatments explore their options for safe, cost effective and convenient in-home 

infusion. 
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Clarus, our SaaS business, improves communications between patients and healthcare 

providers.  Clarus’s cloud-based platform leverages AI to answer, translate, transcribe, 

sort and route calls into physician offices with no patient hold times. Clarus customers 

value the sophisticated provider on-call schedule management and start-to-finish 

tracking of patient calls.  Clarus’s platform is fielding 25 million calls annually with 

20,000 users.  With over 300,000 physician offices in the United States and an estimated 

one billion annual patient visits and four billion patient engagements outside of the 

office, Clarus still has a large market to capture. 

  

Justin will now review the three businesses we have acquired since we last presented to 

this audience two years ago and our outlook for GHG. 

  

Thank you, David. 
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Impact Medical, our allergy, asthma, and immunology physician practice, serves patients 

in New York and northern New Jersey.  Impact Medical has four offices, 10 physicians, 

and four mid-level professionals conducting over 50,000 patient visits annually.  We 

have partnered with Dr. Jeffrey Weiss, who founded the practice in 2004 and is a 

recognized physician leader in terms of clinical research, patient care and the 

appropriate use of allergen immunotherapy, infusions, and biologic treatments.  Impact 

Medical treats patients from pediatrics to geriatrics.  With one in six individuals having 

asthma and the rise in allergies, we see potential to capitalize on this approximately $12 

billion market that is growing 4% annually.  
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Skin Clique, our in-home aesthetics business headquartered in South Carolina, is the first 

national practice with over 500 advanced practice medical providers delivering in-home 

medical aesthetic skin treatments, such as injectable Botox, and dermal fillers and 

biostimulators in combination with medical-grade skin care across 41 states.  In 2022, 

we acquired a majority stake in Skin Clique and are pleased to partner with its founder 

and CEO, Dr. Sarah Allen.  The medical aesthetics industry, blending retail and 

healthcare, represents a $15 billion market growing 12% annually, and Skin Clique is 

uniquely positioned to bring this market access, convenience, discretion, and a higher-

level clinician.  
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Surpass Behavioral Health, our Applied Behavior Analysis (ABA) business, serves 800 

children annually through 15 centers across five states, two school programs and a 

Kentucky Community Living Program.  These services are covered by commercial 

insurance and Medicaid and delivered on an outpatient, one-on-one basis by Registered 

Behavior Technicians overseen by licensed, board-certified Behavior Analysts.  

Considering that one in 36 children in the U.S. have been diagnosed with autism and the 

increasing coverage for these evidence-based therapies, the current $4 billion market is 

both growing and under addressed. 

  

Impact Medical, Skin Clique and Surpass are all profitable, and we expect them to 

contribute more to GHG’s earnings in the years to come as they mature and scale.  

GHG offers unique advantages versus traditional private equity in owning and growing 

healthcare service and technology companies.  Graham Holdings’ long-term, patient but 

determined approach, conservative use of debt and experience operating healthcare 

businesses, resonates with founders, CEOs and owners looking for a partner.  
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Being part of Graham Healthcare Group provides numerous benefits to our portfolio 

companies; particularly important is the ability to attract and retain talent.  Last year, 

GHG increased our total workforce by 9% and helped hire important c-suite leadership 

across our businesses.  Providing a quality-minded organization with stability and a 

focus on patient care, gives clinicians a place with aligned values and the necessary 

resources to pursue their mission and calling.  Our centralized talent acquisition team of 

in-house recruiters, third-party sourcing and digital marketing agencies, and a suite of 

integrated software solutions help to source hard-to-fill positions, reduce time to hire 

and provide an efficient and differentiated candidate experience.  

  

We continue to strive for new ways to leverage technology in the pursuit of faster, 

better and cheaper.  Our centralized support team has made considerable progress in 

business intelligence, robotic process automation and AI assisted technologies to reduce 

costs, cycle times and task repetitiveness.  In 2023, the GHG portfolio realized 

economies of scope and scale as our indirect expense as a percentage of revenue under 

management declined meaningfully. 

GHG Update to GHC Shareholders
May 7, 2024



 

 

Going forward, you can expect to see much of the same from GHG.  The advantages of 

our unique ownership structure and long-term focus continue to resonate with 

employees, health systems and like-minded business owners looking for stable home 

and partners for their healthcare businesses to serve more patients.  We will continue 

looking for platform acquisition opportunities that we believe will endure.  Our current 

service lines will focus on organic growth, selective acquisitions, new partnerships and 

providing quality service and care to our customers and patients.  

  

In conclusion, David and I continue to be encouraged by Graham Healthcare Group’s 

companies and are excited about the future opportunities that exist within the 

healthcare sector.  

 

And now, I will turn it back over to Tim. 
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GRAHAM HOLDINGS COMPANY
Non GAAP Adjustments Amounts in $ MM’s

Note: the sum of certain amounts may not equal the total due to rounding

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�on2023
$69($56)($160)$39$24($17)$134$104Opera�ng Income (Loss)
149–620464515Add: Amor�za�on / Impairment

861155591238Add: Deprecia�on
3443014139Add: Pension Expense

$338($51)($81)$44$47$58$155$166Adjusted Opera�ng Cash Flow
(107)(0)(15)(10)(13)(23)(9)(37)Capital Expenditures
$231($51)($96)$34$34$34$146$129Adjusted Free Cash Flow

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�on2022
$84($56)($228)$35$15$34$202$83Opera�ng Income (Loss)
188–142–420516Add: Amor�za�on / Impairment

73194491234Add: Deprecia�on
3362011149Add: Pension Expense

$378($50)($75)$38$34$65$223$142Adjusted Opera�ng Cash Flow
(82)(0)(15)(4)(3)(8)(6)(47)Capital Expenditures

$295($50)($90)$35$31$57$217$95Adjusted Free Cash Flow

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�on2021
$77($59)($86)$12$27($16)$149$51Opera�ng Income (Loss)

91–10–353519Add: Amor�za�on / Impairment
7111121101432Add: Deprecia�on
2362–1149Add: Pension Expense

$263($52)($63)$14$32$48$172$111Adjusted Opera�ng Cash Flow
(163)(0)(13)(31)(4)(7)(7)(101)Capital Expenditures
$100($52)($76)($17)$28$41$166$11Adjusted Free Cash Flow
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GRAHAM HOLDINGS COMPANY
Non GAAP Adjustments Amounts in $ MM’s

Note: the sum of certain amounts may not equal the total due to rounding

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�on2020
$100($52)($86)($6)$26$12$194$12Opera�ng Income (Loss)

87–137428529Add: Amor�za�on / Impairment
7411422101432Add: Deprecia�on
2362–11310Add: Pension Expense

$284($46)($57)$3$33$52$217$83Adjusted Opera�ng Cash Flow
(66)(0)(5)(3)(2)(8)(13)(34)Capital Expenditures

$218($46)($62)($1)$30$44$204$49Adjusted Free Cash Flow

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�onQ1 2024
$35($15)($29)$10$6$3$30$31Opera�ng Income (Loss)

11–3–1313Add: Amor�za�on / Impairment
230422339Add: Deprecia�on
141205124Add: Pension Expense

$83($14)($20)$11$13$10$35$47Adjusted Opera�ng Cash Flow
(21)Capital Expenditures
$61Adjusted Free Cash Flow

Total
Corporate

Office
Other

BusinessesAutomo�veHealthcareManufacturingBroadcas�ngEduca�onQ1 2023
$28($14)($31)$11$3$7$29$23Opera�ng Income (Loss)

15–3–1514Add: Amor�za�on / Impairment
200311239Add: Deprecia�on

91104012Add: Pension Expense
$72($13)($24)$12$9$15$34$39Adjusted Opera�ng Cash Flow
(22)Capital Expenditures
$49Adjusted Free Cash Flow
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GRAHAM HOLDINGS COMPANY
Non GAAP Adjustments– Kaplan Divisions Amounts in $ MM’s

Note: the sum of certain amounts may not equal the total due to rounding

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onal2023
$104($44)$22$39$88Opera�ng Income (Loss)

1515–––Add: Amor�za�on / Impairment
3805429Add: Deprecia�on

91440Add: Pension Expense
$166($29)$32$47$116Adjusted Opera�ng Cash Flow

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onal2022
$83($35)$21$25$72Opera�ng Income (Loss)

1616–––Add: Amor�za�on / Impairment
3406423Add: Deprecia�on

91440Add: Pension Expense
$142($18)$32$33$96Adjusted Opera�ng Cash Flow

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onal2021
$51($45)$37$25$33Opera�ng Income (Loss)

1919–––Add: Amor�za�on / Impairment
3207421Add: Deprecia�on

91440Add: Pension Expense
$111($24)$47$33$55Adjusted Opera�ng Cash Flow

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onal2020
$12($48)$20$25$15Opera�ng Income (Loss)

2929–––Add: Amor�za�on / Impairment
3209320Add: Deprecia�on
101440Add: Pension Expense

$83($17)$33$32$35Adjusted Opera�ng Cash Flow
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GRAHAM HOLDINGS COMPANY
Non GAAP Adjustments– Kaplan Divisions Amounts in $ MM’s

Note: the sum of certain amounts may not equal the total due to rounding

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onalQ1 2024
$31($11)$5$6$31Opera�ng Income (Loss)

33–––Add: Amor�za�on / Impairment
90117Add: Deprecia�on
40220Add: Pension Expense

$47($7)$7$8$39Adjusted Opera�ng Cash Flow

TotalKaplan CorporateSupplementalHigher Educa�onKaplan Interna�onalQ1 2023
$23($9)$4$7$21Opera�ng Income (Loss)

44–––Add: Amor�za�on / Impairment
90216Add: Deprecia�on
20110Add: Pension Expense

$39($4)$6$9$28Adjusted Opera�ng Cash Flow


