




(IN THOUSANDS, EXCEPT PER SHARE AMOUNTS)	 2022	 2021	 CHANGE

Operating revenues	 $3,924,493	 $3,185,974	 23%

Income from operations	 $      83,898	 $     77,375	 8%

Net income attributable to common shares	 $     67,079	 $  352,075	 (81%)

Diluted earnings per common share	 $        13.79	 $      70.45	 (80%)

Dividends per common share	 $          6.32	 $        6.04	 5%

Common stockholders’ equity per share	 $     779.55	 $    896.76	 (13%)

Diluted average number of common shares outstanding	 4,836	 4,965	 (3%)
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(1)Adjusted Operating Cash Flow (non-GAAP)

(IN THOUSANDS)	 2022	 2021	 2020	 2019	 2018

Operating Income	 $  83,898	 $  77,375	 $100,407	 $144,546	 $246,1 6 1

Add: Amortization of Intangible Assets and Impairment  
   of Goodwill and Other Long-Lived Assets	 187,841	 90,810	 86,950	 62,395	 55,523

Add: Depreciation Expense	 73,297	 71,415	 74,257	 59,253	 56,722

Add: Pension Service Cost	 32,567	 22,991	 22,656	 20,422	 18,221

Adjusted Operating Cash Flow (non-GAAP)	 $377,603	 $262,591	 $284,270	 $286,616	 $376,627

(1)Adjusted Operating Cash Flow (non-GAAP) is calculated as Operating Income excluding Amortization of Intangible Assets and 
Impairment of Goodwill and Other Long-Lived Assets plus Depreciation Expense and Pension Service Cost.
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2022 at Graham Holdings was a year of improve-

ment in operating results paired with additional 

reduction in share count. Our primary focus was, 

and continues to be, enhancing the operating 

results of our divisions. While there were no 

parent-level transactions in 2022, we did work 

with several of our businesses to complete a few 

“bolt-on” acquisitions.

I cannot remember the beginning of a year where 

the range of potential outcomes was as wide as 

it was at the start of 2022. The omicron variant 

of COVID-19 threatened to upend the fragile 

recovery we began to see in some of our busi-

nesses impacted by the pandemic, most notably 

Kaplan International and at several other units, 

such as Clyde’s Restaurant Group. Additionally, 

while an election year brings expected demand 

in political advertising, that spend is highly race 

specific. In light of the geographic footprint at 

Graham Media Group, our ability to get a share 

of that advertising was not guaranteed.

We are pleased to report that as we exited 

2022, the business strengthened as the year 

progressed. By year-end, we largely considered 

ourselves in a post-COVID operating environ-

ment, with the financial results beginning to 

match up with that assertion.

Operating results increased from 2021 by $113 

million to $304 million in adjusted operating 

free cash flow. The largest increases were at 

Graham Media Group and Kaplan, although 

several other units showed meaningful progress 

as well. Improvements were somewhat offset by 

declines at Leaf Group. 

We deployed shareholder capital primarily in two 

areas throughout the year. 

First, we were able to continue to grow two of our 

platforms, Graham Healthcare and Automotive, 

with bolt-on acquisitions. 

At Graham Healthcare Group, we had several 

notable transactions: 

1) we created a new joint venture with our Northern 

Illinois Home Health and Hospice operations;

2) we extended our in-home capabilities through 

the acquisition of The Skin Clique, which provides 

aesthetician services from the comfort of home;

3) we entered the applied behavioral analysis 

(ABA) therapy industry through the acquisition 

of Surpass Behavioral Health, a clinical provider 

of therapy to kids with autism. We think we can 

be an excellent owner for the business with a 

focus on building an environment that drives 

great clinical outcomes for children. 

Additionally, this past summer we acquired two 

dealerships at Graham-Ourisman Automotive: a 

Toyota dealership and a Chrysler/Dodge/Jeep/

Ram dealership, both located in Woodbridge, 

VA. These dealerships help us continue to 

build out our Washington, D.C. area footprint, 

increase our brand portfolio, and leverage our 

D.C. based operating structure. 

The second big use of capital was the repur-

chase of approximately 122,000 shares, which 

reduced shares outstanding by approximately 

2.5%. We don’t repurchase all the time and the 

pace may change depending on our view of 

the discount to intrinsic value and correspond-

ing margin of safety. As a reminder, we do not 

have set programs to spend a certain amount 

of money on share repurchases within a defined 

period, but only purchase when we believe doing 

so will create real value for shareholders. 

TO OUR SHAREHOLDERS
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I’d like to elaborate a bit about how this approach 

is, in our belief, the only way that companies 

should look at share repurchases. 

From the middle of 2015 through the end of 

2022, the Company repurchased approximately 

1,188,000 shares for a total price of $592 million. 

Now, let’s consider an alternate universe. In this 

universe, the Company authorizes a $592 million 

share repurchase on July 1, 2015 to be spent 

ratably through December 31, 2022, assuming 

the trading prices were equal to the average 

of the high and low for each day. Under these 

parameters, our theoretical program would have 

repurchased approximately 1,063,000 shares.

Our program in the latter scenario would have 

resulted in approximately 125,000 additional 

shares outstanding today, or an incremental 2.6%. 

By not having a set repurchase program, we were 

able to acquire approximately 11.7% more shares 

as compared with the alternative universe.

We believe that over time, continuing sharehold-

ers will be much better off with this approach. 

For clarity, we’d like to share a few guidelines 

that we feel are unlikely to change:

	■ We do not have a set program that commits 

us to buying shares regardless of price.

	■ We do not repurchase shares with the sole 

purpose of offsetting any share issuances or 

stock-based compensation (of which we tend 

to do very little to begin with). Price matters 

in all circumstances.

	■ We do not use a share repurchase program or 

repurchase program announcement with the 

hopes of artificially elevating the share price 

in the short term.

	■ We do not repurchase shares where the result 

would put our balance sheet at risk or limit 

our ability to be opportunistic in creating 

higher value elsewhere.

OPERATING BUSINESSES
The recovery at Kaplan has been incredibly 

gratifying for all involved. After nearly two and a 

half years of operations constrained by the pan-

demic, Kaplan began to emerge from its COVID 

cocoon more fully by the second half of 2022. 

We’ve seen that our ability in 2020 and 2021 to 

maintain operations, treat our partners well and 

invest through a remarkably challenging period 

has led to a competitive environment where we 

can play offense while many competitors are 

struggling with too much leverage and the rami-

fications of short-sighted business practices.

Kaplan’s adjusted operating free cash flow 

increased by $29 million from 2021 to $108 mil-

lion. We expect these positive trends to continue, 

led by Kaplan International. 

Kaplan Languages drove most of the improve-

ment. The ability to travel across borders 

resumed in much of the world in 2022. China’s 

policy changes around both COVID-19 and travel 

late in the year should increase student partici-

pation in Languages (as well as in Pathways and 

other Kaplan businesses) in 2023.

“	We are pleased to report that as we exited 2022, the business 
strengthened as the year progressed. By year-end, we largely 
considered ourselves in a post-COVID operating environment, 
with the financial results beginning to match up with that assertion.”
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While we continue to see improved results at 

Kaplan International, because of the duration of 

some programs, we don’t expect that enrollments 

will be normalized until the fall 2023 enrollment 

cycle, when we expect post-COVID enrollments 

will have mostly returned to pre-pandemic levels.

Kaplan North America faces several headwinds, 

but continues to perform admirably. 

At the Higher Education division, lower unem-

ployment tends to depress the demand for 

degrees. In 2022, the U.S. unemployment rate 

ended the year at 3.5%, among the lowest 

recorded numbers for many of us in our lifetimes. 

This notwithstanding, the census at Purdue 

Global held up, with a generally stable student 

count at the end of 2022. Additionally, we con-

tinue to ramp up our relationships with newer 

partners such as Wake Forest, Lynn University 

and Creighton University. 

Within Supplemental Education, the traditional 

test prep business continues to adjust to a chal-

lenging market. In addition to being exposed to 

the same unemployment trend as the Higher 

Education business (which leads many students 

to defer graduate school), many colleges and uni-

versities have moved to a “test optional” approach 

to the SATs, ACTs and some graduate exams. 

While this has, logically, lowered overall demand 

for the academic test preparation products, 

demand for most professional licensure products 

remains steady at Kaplan. The team continues to 

work toward achieving the right balance between 

its offerings and market demand, while at the 

same time developing product extensions to this 

large, valuable customer base — all while control-

ling costs to maintain adequate operating results.

The future at Kaplan is bright. Our strategy of 

helping rising global middle-class populations 

achieve their academic goals is full of oppor-

tunity and societal impact. We look forward to 

being able to accelerate these efforts in a post-

pandemic world.

Catherine Badalamente took the reins at Graham 

Media Group (GMG) from Emily Barr in 2022, and 

she is off to a great start. GMG reported adjusted 

operating free cash flow of $211 million in 2022, 

up $52 million from 2021, largely due to election 

cycle related political advertising. Results in  

2023 will be down, as minimal political advertising  

is expected.

The local media business continues to have an 

evolving place in the universe. As other sources 

of local news (such as newspapers) diminish, the 

relative importance of broadcast to communities 

has increased. But cord cutting and the unbun-

dling of the media ecosystem creates a more 

fragmented environment that requires a great 

deal of time, effort and sophistication to be able 

to deliver for consumers.

So what are Catherine and the GMG team doing 

to combat and lean into these changes?

First, we are maintaining the integrity of the core 

business and newscasts. This remains the pri-

mary business model at GMG. If we don’t deliver 

“	The future at Kaplan is bright. Our strategy of helping rising 
global middle-class populations achieve their academic  
goals is full of opportunity and societal impact. We look 
forward to being able to accelerate these efforts in a post-
pandemic world.”
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a good product, we will hurt our financial results 

and our ability to build for the future.

Second, we are focused on being the go-to 

digital source in our markets. A number of 

years ago, the team set out to accomplish what 

seemed to be an unlikely task: become the 

most trafficked local news site in each one of 

our markets. If we could pair a strong broadcast 

presence with a strong digital presence in our 

local communities, we thought our strategic 

position would be enhanced for the next phase 

of local media. Newspapers and other indepen-

dent properties had a bit of a head start, but in 

our opinion, not an insurmountable one.

I am pleased to report that in 2022, per Comscore, 

GMG had the most visited local news site in 

each of its markets. And these aren’t just vanity 

metrics; Catherine and her team have been able 

to build profitable, scaled digital businesses that 

drive real cash flow for the Company. 

Lastly, we are leaning into our roles as community 

connectors. We believe GMG can facilitate com-

munity interactions. Our reach and the strength 

of our brands allows us to do unique things. 

An example: For those who know Texas, you 

know that high school football reigns supreme. 

In San Antonio, our wonderful team at KSAT, 

then led by General Manager Phil Lane (who is 

now the station manager in Houston), created 

“The Pigskin Classic” to kick off the high school 

football season. He rented out the Alamodome 

and hosted a triple-header comprised of six of 

the top local teams. With VIP parties, thousands 

in attendance, live broadcasting of the games 

and much more, the event became an instant 

San Antonio classic. Importantly, the event was 

also economically meaningful for KSAT.

Our ability to create community and engage 

directly with our audiences is a core piece of the 

future at Graham Media Group and is in line with 

the mission of our work.

2022 was an investment year at Graham Healthcare 

Group (GHG). We invested in expanding into 

several new geographies in the home health and 

hospice business, expanding into additional 

service lines and growing the capabilities of our 

management team. Taking those investments 

into account, operating results were still quite 

adequate. Adjusted operating free cash flow 

declined slightly from $30.5 million to $30 mil-

lion. GHG also earned $8 million in 2022 and $10 

million in 2021 from its interests in four home 

health and hospice joint ventures.

Perhaps more importantly, we could not be 

more pleased with how we are positioned for the 

future; our operations are well-run and capable 

of growth. The societal need for in-home care is 

only growing; it makes sense for patients, and it 

can lower costs for the healthcare system.

GHG served over 70,000 patients in 2022. Our 

home health and hospice services are the larg-

est of these operations. We remain the largest 

provider in Michigan, Pennsylvania and Illinois, 

and we still see additional opportunities to grow. 

“	2022 was an investment year at Graham Healthcare Group. We 
invested in expanding into several new geographies in the home 
health and hospice business, expanding into additional service 
lines and growing the capabilities of our management team.”
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Last year, we created a new joint venture in the 

Chicago area with the NorthShore University 

HealthSystem, launched new operations in previ-

ously unserved areas of Michigan and Ohio, and 

established a foothold in Florida via acquisition.

Elsewhere, our in-home infusion services opera-

tion, CSI Pharmacy (CSI), continues to meet the 

market need. CSI provides service for patients 

with chronic and rare illnesses that require com-

plex care. We have continued to grow our census 

and provide a growing number of patients the 

opportunity to receive this care from the comfort 

of their own homes. By providing outstanding 

service and working as patient advocates, we 

can help doctors and patients alike.

Still, challenges remain. By 2030, the healthcare 

industry is estimated to need 50% more nurses 

than it has today. Current estimates anticipate 

the number of nurses to only grow by 7% over 

the same period. We are focused on being a 

great place for nurses to build a career and are 

implementing many programs and benefits to 

increase the attractiveness of our workplace. 

We believe our focus on patient satisfaction 

and outcomes sets us up well for a world where 

value-based care becomes a larger part of the 

ecosystem. GHG provides quality services with 

good outcomes. We think this formula will work 

even as the inevitable shifts in the healthcare 

system occur.

“	In addition to the dealerships acquired in July, which led 
to increased earnings, we continued to expand our service 
operations and grow our service footprint. Our repair order 
volumes saw double-digit percentage increases and we are 
hopeful this trend will continue.”

(1)Adjusted Operating Free Cash Flow (non-GAAP)
	 Total		  Television
(IN THOUSANDS)	 Company	 Education	 Broadcasting	 Healthcare
2022
Operating Income	 $83,898	 $82,933	 $201,879	 $15,265

Add: Amortization of Intangible Assets  
and Impairment of Goodwill and  
Other Long-Lived Assets	 187,841	 16,170	 5,440	 3,776

Add: Pension Service Cost	 32,567	 8,934	 3,554	 11,008

Adjusted Operating Free Cash Flow (non-GAAP)	 $304,306	 $108,037	 $210,873	 $30,049  

2021
Operating Income	 $77,375	 $50,573	 $149,422	 $26,806

Add: Amortization of Intangible Assets  
and Impairment of Goodwill and  
Other Long-Lived Assets	 90,810	 19,319	 5,440	 3,106

Add: Pension Service Cost	 22,991	 9,357	 3,575	 561

Adjusted Operating Free Cash Flow (non-GAAP)	 $191,176	 $79,249	 $158,437	 $30,473

(1)Adjusted Operating Free Cash Flow (non-GAAP) is calculated as Operating Income excluding Amortization of Intangible Assets 
and Impairment of Goodwill and Other Long-Lived Assets plus Pension Service Cost. 
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Our Automotive segment continues to flourish 

in partnership with Chris Ourisman. Chris and his 

team manage an increasingly complex universe 

of operations on our behalf.

While supply chain issues in 2022 led to favor-

able pricing on new vehicles, our results were 

only partially due to this tailwind. In addition to 

the dealerships acquired in July, which led to 

increased earnings, we continued to expand our 

service operations and grow our service foot-

print. Our repair order volumes saw double-digit 

percentage increases and we are hopeful this 

trend will continue.

Because the new vehicle supply chain issues are 

likely to abate over time, our group is almost 

certainly over-earning. When prices normalize, 

our income will as well. But we are thrilled to 

be in business with Chris and building a great 

dealership platform.

The last of our businesses I’ll provide an update 

on is Leaf Group. While most of what I have 

reported thus far is good news, unfortunately the 

next chapter is not. Leaf Group, our collection of 

media and commerce brands acquired in 2021, 

has struggled. Those struggles accelerated as 

2022 progressed. As a result, we took a goodwill 

and other assets impairment charge of $129 mil-

lion in Q4 of 2022.

In short, Leaf has underperformed our expecta-

tions and we overpaid. I screwed this one up. To 

make matters worse, we’re not out of the woods 

yet. Trends around advertising were not favorable 

as we exited 2022 and Society6 continued to see 

depressed demand and inflationary pressures. As 

a result, Leaf Group incurred substantial losses in 

2022 which we expect to continue into 2023.

We are working diligently to improve the oper-

ating results with a goal to achieve a reduction 

in losses in 2023 and put the business on better 

footing. We will keep you updated on progress 

and developments at Leaf as they occur. 

At Graham Holdings, our true north is grow-

ing intrinsic value for shareholders and driving 

an increase in per share value. While several 

components can reasonably drive one’s view of 

value, free cash flow generation is almost certain 

to be on anyone’s list. 

While any one or two years may have substantial 

investments that temporarily depress cash flow 

generation or have a particularly bad trading 

environment, looking at longer periods may 

provide a better sense of progress.

If we then look at this in the context of share 

count increases or decreases over the same 

period, it can provide a helpful view of whether 

the underlying earning power of the business is 

growing or shrinking, the rate of that change, and 

how that cash flow is “allocated” to shareholders 

based on the shares outstanding. 

Graham Holdings board member Tom Gayner, 

CEO of Markel Corporation, has used a five-year 

window as a comparative period at Markel. I 

admire Tom and Markel in many ways and—while 

“	At Graham Holdings, our true north is growing intrinsic value 
for shareholders and driving an increase in per share value. 
While several components can reasonably drive one’s view 
of value, free cash flow generation is almost certain to be on 
anyone’s list.”
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our businesses are different — if it works for Tom, 

it works for me. A five-year window is likely the 

bare minimum we would use for comparative 

purposes; longer comparison periods would pro-

vide even better perspective. 

So what does this look like at Graham Holdings?

First, a note about how we look at free cash 

flow. We think operating income excluding 

amortization and pension expense is a pretty 

good proxy. Our goal is to consider the cash 

generated and available for reinvestment or 

distribution to shareholders. We exclude amorti- 

zation because of the non-cash nature of the 

expense; the pension expense is excluded 

because our pension trust is overfunded to the 

point that the Company is unlikely to need to 

use cash to meet our pension obligations for 

the foreseeable future. 

For the five-year period of 2013-2017, the  

Company had a diluted average number of 

common shares outstanding of approximately 

6,160,000 shares. The total cumulative adjusted 

operating free cash flow generated over the 

period was $975 million. For the 2013-2017 

period, in order to compare continuing opera-

tions, we calculated adjusted operating free cash 

flow excluding the discontinued operations of 

CableOne, The Washington Post and WPLG, all 

of which were divested or sold in the period. In 

addition, we used pre-tax cash flow to get the 

best view of underlying cash flow generation.

In the next five-years, 2018-2022, the Company 

had a diluted average number of common 

shares outstanding of approximately 5,127,000, 

a 17% decrease from the prior five-year period. 

The Company generated $1.25 billion in cumula-

tive adjusted operating free cash flow over this 

period, a 28% increase. 

Several years of the most recent five-year 

period were substantially impacted by COVID-

19, depressing earning power; it’s quite likely 

without a pandemic results would be further 

improved. But even with that, the benefits of the 

(1) 2013-2022 Adjusted Operating Free Cash Flow (non-GAAP) 
Excludes discontinued operations

(IN THOUSANDS)	 2022	 2021	 2020	 2019	 2018	 Total

Operating Income	 $  83,898	 $  77,375	 $100,407	 $144,546	 $246,1 6 1

Add: Amortization of Intangible Assets  
and Impairment of Goodwill and  
Other Long-Lived Assets	 187,841	 90,810	 86,950	 62,395	 55,523

Add: Pension Service Cost	 32,567	 22,991	 22,656	 20,422	 18,221

Adjusted Operating Free Cash Flow (non-GAAP)	 $304,306	 $191,176	 $210,013	 $227,363	 $319,905	 $1,252,763

(IN THOUSANDS)	 2017	 2016	 2015	 2014	 2013	 Total

Operating Income (Loss)	 $136,403	 $222,869	 $(158,140)	 $149,402	 $103,325

Add: Amortization of Intangible Assets  
and Impairment of Goodwill and  
Other Long-Lived Assets	 50,801	 28,274	 278,717	 35,489	 15,169

Add: Pension Service Cost	 18,687	 20,461	 24,402	 23,550	 25,590

Adjusted Operating Free Cash Flow (non-GAAP)	 $205,891	 $271,604	 $144,979	 $208,441	 $144,084	 $974,999

Increase in 2018-2022 Adjusted Operating Free Cash Flow as compared to  
2013-2017 Adjusted Operating Free Cash Flow						      28%

(1)Adjusted Operating Free Cash Flow (non-GAAP) is calculated as Operating Income excluding Amortization of Intangible Assets 
and Impairment of Goodwill and Other Long-Lived Assets plus Pension Service Cost.
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A MESSAGE FROM DON GRAHAM
Graham Holdings is a public company that 

takes its responsibilities to all its shareholders  

seriously. Members of my family have been sig-

nificant shareholders since The Washington Post 

Company was formed in 1947 (we changed our 

name to Graham Holdings Company in 2013).

I’m a family member who served as CEO for 24 

years; I’ve been chairman of our board of directors 

since 1993. One of my jobs has been to ensure a 

successful transition to another generation.

I recommended to the board that Tim 

O’Shaughnessy succeed me as CEO. Seven years 

later, I couldn’t feel better about that choice. Just 

take a look at the financial statements in this 

report and you’ll know why.

At 77, it is time for me to step aside as chairman  

of the board. And luckily, there’s a great  

successor available. Anne Mulcahy is pretty 

famous in the business world; she took over 

Xerox after the SEC forced the company to 

restate its revenues and profits. The com-

pany’s survival was thought to be in doubt.  

One leader — Anne Mulcahy — saw it through. 

If you want to hear one of the great busi-

ness stories of this century, watch any of 

the interviews in which Anne tells the story  

on YouTube.

Tim and Anne have asked me to stay on the 

board as chairman emeritus. I care about the 

Company’s future as much as ever. Most of my 

net worth is in Graham Holdings stock. I’ll be 

keeping every share. 

Donald E. Graham
Chairman of the Board

February 24, 2023

happy combination of reduced share count and 

adjusted operating free cash flow shine through. 

Shareholders who owned a constant number 

of shares over these two periods would have 

seen company adjusted operating free cash flow 

increase by 28% while their ownership interest 

and, arguably, their “claim” on that cash flow 

would have separately increased by 20%. They 

now own a bigger piece of a bigger income pie.

We subscribe to the philosophy that if share 

count goes down while free cash flow goes up, 

it usually leads to good things for shareholders.

There are a few other items to note before  

I close. 

The longtime CEO of Hoover Treated Wood 

Products, Barry Holden, announced his retirement 

as CEO after 50 years at the company, the last 

five as part of Graham Holdings. Barry oversaw 

multiple transitions at the business, grew the 

company to be the market leader, and delivered 

consistent earnings along the way. Hoover is a 

wonderful business for Graham Holdings and 

our shareholders owe a debt of gratitude to 

Barry for building a great business we are proud 

to own.

After a successful meeting last year, we will once 

again hold our Annual Meeting of Shareholders 

on May 4, 2023 at 8:30 a.m. at The Hamilton Live 

in downtown Washington, D.C. Many members 

of management will be in attendance and we 

hope to see you there.

Thank you again for your support and partnership.

Timothy J. O’Shaughnessy
President and Chief Executive Officer

February 24, 2023



10 | GRAHAM HOLDINGS

Education
Kaplan is a global, diversified education leader specializing in higher 
education, test preparation, professional education, language training 
and university pathway programs. Its leadership in online learning, inter- 
national student recruitment and improving student outcomes has also 
made Kaplan a multi-purpose strategic partner for a number of universi-
ties and businesses.

Television Broadcasting
Graham Media Group owns seven media hubs located in Houston, TX; 
Detroit, MI; Orlando, FL; San Antonio, TX; Jacksonville, FL; and Roanoke, 
VA, as well as SocialNewsDesk, a provider of social-media management 
tools designed to connect newsrooms with their users.

Manufacturing
Hoover Treated Wood Products, Inc. is a supplier of pressure impreg
nated kiln-dried lumber and plywood products for fire-retardant and 
preservative applications.

Group Dekko Inc. is an electrical solutions company that focuses on 
innovative power-charging and data systems; industrial and commercial 
indoor lighting solutions; and the manufacture of electrical components 
and assemblies for medical equipment, transportation, industrial and 
appliance products.

Joyce/Dayton Corporation is a leading manufacturer of screw jacks, 
linear actuators and related linear motion products and lifting systems 
in North America.

Forney Corporation is a global supplier of burners, igniters, dampers and con- 
trols for combustion processes in electric utility and industrial applications.

Automotive
The Company owns six dealerships: Ourisman Lexus of Rockville, Ourisman  
Honda of Tysons Corner, Ourisman Jeep of Bethesda, Ourisman Ford of  
Manassas, Ourisman Toyota of Woodbridge, and Ourisman Chrysler/
Dodge/Jeep/Ram of Woodbridge. The Company also owns CarCare To 
Go, which provides valet service to and from a network of dealership 
service centers in the Washington, D.C. area. 



2022 ANNUAL REPORT | 11

Healthcare
Graham Healthcare Group operates 18 home health, 10 hospice and four 
palliative care operating units in Michigan, Illinois, Pennsylvania, Kansas, 
Missouri, Ohio and Florida. Graham Healthcare Group also provides other 
healthcare services, including nursing care and prescription services for 
patients receiving in-home infusion treatments.

Other Businesses
Leaf Group is a consumer internet company that builds enduring, creator-
driven brands reaching passionate audiences in large and growing lifestyle 
categories, including fitness and wellness (Well+Good and Livestrong.
com); and home, art and design (Saatchi Art, Society6, Hunker and e-How).

Clyde’s Restaurant Group owns and operates 11 restaurants and enter-
tainment venues in the Washington, D.C. metropolitan area, including 
Old Ebbitt Grill, The Hamilton, 1789 Restaurant, Fitzgerald’s, The Tombs, 
and six Clyde’s locations.

Framebridge is a custom framing services company that provides high-
quality, affordable and fast custom framing of artwork, pictures and 
other personal items directly to consumers through its website, app and 
retail locations. 

Code3 (formerly SocialCode) is a performance marketing partner work-
ing at the intersection of media, creative and commerce to help brands 
succeed faster on every digital platform. 

Decile LLC is a customer data and analytics software company that helps 
marketers extract value from their proprietary first-party customer and 
sales data. 

The FP Group produces Foreign Policy magazine and the ForeignPolicy.
com website reaches an international audience of millions as a trusted 
source of insight and analysis for government, business, finance and 
academic leaders.

Pinna is an audio-first children’s media company delivering the first and 
only worldwide audio on-demand streaming service for kids ages 3-12 
that includes podcasts, music and audiobooks. 

Slate is an online magazine of news, politics, technology and culture. The 
magazine combines humor and insight in thoughtful analyses of current 
events and political news.

City Cast is a growing network of one-of-a-kind, daily local news pod-
casts accompanied by a daily email newsletter about what’s happening 
in local communities. City Cast is currently in Chicago, Denver, Houston, 
Salt Lake, Pittsburgh, Las Vegas, Boise, Washington D.C., Philadelphia, 
Portland, and Madison.
















































































































































































































































































































