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A LETTER FROM CHIEF EXECUTIVE OFFICER AND PRESIDENT MARK HUSSEY

2023 culminated in record performance for our business.

Driven by strong growth in all three operating segments and
across our digital capability, we achieved record revenues and
expanded our adjusted EBITDA margins for the third consecutive
year. Two years ago, we committed to achieving sustainable
revenue growth and margin expansion, while returning capital
to shareholders. Our financial performance demonstrates the
incredible work of our talented team and the foundation we

have established to continue delivering on those medium-term
investor objectives.

2023 Performance Highlights

= We achieved record revenues of $1.36 m Digital capability revenues grew 17% over
billion in 2023, growing 20% over 2022. the prior year as our clients continued
their focus on aligning their strategy and
digital initiatives to better serve their

» Healthcare segment revenues grew 26% customers, advance their competitive

over 2022, led by strong growth across our positioning, and optimize their businesses.

portfolio of performmance improvement,

financial advisory, strategy and innovation,
and digital offerings. = Our consolidated adjusted EBITDA

margin increased 70 basis points in 2023,
compared to 2022.
m Education segment revenues grew 19%
over the prior year, led by strong growth
across our portfolio of digital, strategy and = During 2023, we deployed $124 million to

operations, and research offerings. repurchase 1.5 million shares, representing
7.4% of our outstanding shares as of the

beginning of the year.
s Commercial segment revenues grew 9%
over 2022, led by strong growth in our
financial advisory offerings and continued
growth in our digital capability.
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Executing Our Growth Strategy

Our growth strategy has delivered strong
results in recent years, and we believe it will
continue to be the bedrock from which we
will achieve top- and bottom-line growth
into the future. Each pillar of our growth
strategy reinforces and builds upon one
another, and when executed together

will help us enhance our ability to deliver
on our clients’ most complex challenges,
strengthen our competitive advantage, and
create value for our shareholders.

Accelerating Growth in Healthcare
and Education

To maintain and advance our leading market
positions in the healthcare and education
industries, we continue to innovate and
expand our offerings. In 2023, we achieved
combined growth in our healthcare and
education segments of 23% compared to
2022. We believe the combination of our
deep industry expertise, the breadth of our
consulting, digital and managed services
offerings, and our proven track record of
delivering results for our clients positions
us well to create more sustainable growth
in our two largest businesses and increase
value for our shareholders.

Growing Presence in Commercial Industries

Despite macroeconomic headwinds and
uncertainties, our Commercial segment grew
9% in 2023 over 2022. Our financial advisory
business had a record year driven by the
demand for our restructuring and turnaround
offerings as clients managed through
distressed environments. We also achieved
growth in our digital offerings despite slower
buying patterns for larger, transformational
opportunities in some industries due to
economic uncertainty. Within Commercial,
we remain focused on diversifying our
portfolio and end markets by expanding on
the range of capabilities we deliver to clients
in commercial industries, primarily financial
services, energy and utilities, and the public
sector. We believe that new avenues for
growth in the Commercial segment will help
position us to achieve accelerated growth in
the years ahead.

Rapidly Growing Our Digital Capability
Driven primarily by strong demand in the
healthcare and education industries, our
digital capability grew 17% in 2023 over 2022.
Our ability to provide a broad portfolio of
digital offerings that supports the strategic
and operational needs of our clients is at the
foundation of our strategy. Technology, data



and analytics continue to rapidly evolve,
and we are well positioned to help our
clients integrate digital solutions into their
businesses to increase their competitive
positions in their markets.

Solid Foundation for Margin Expansion

2023 culminated in our third consecutive
year of 50+ basis point adjusted EBITDA
margin improvement. While we still have
work to do to achieve our mid-teen level
margin goal, we believe we have the right
operating model, incentives and leadership
commitment to drive sustainable margin
improvement — while still funding the
organic investments necessary in our
people and our business to achieve our
growth goals.
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Strong Balance Sheet and Cash Flows

One of the critical elements of our strategy
is to maintain a strong balance sheet

and execute a balanced capital allocation
strategy. In 2023, we generated free cash
flow of $100 million, and used our cash to
return $124 million to shareholders via share
repurchases, while investing $35 million

in our business via capital expenditures.
While we closed one acquisition in 2023,

we continued to execute against a strong
M&A pipeline, evaluating and engaging in
due diligence on multiple opportunities. We
will continue to be in the market to invest

in businesses that enhance our competitive
position and drive strong growth and returns
for our shareholders.

KEY PILLARS WITHIN OUR GROWTH STRATEGY

Accelerating Growth in Healthcare and
Education: Huron has leading market
positions in healthcare and education,
providing comprehensive offerings to the
largest health systems, academic medical
centers, colleges and universities, and
research institutes in the United States.

Growing Presence in Commercial
Industries: Huron's commercial industry
focus has increased the diversification of the
Company’s portfolio and end markets while
expanding the range of capabilities it can
deliver to clients, providing new avenues

for growth and an important balance to its
healthcare and education focus.

Rapidly Growing Global Digital Capability:
Huron'’s ability to provide a broad portfolio
of digital offerings that supports the
strategic and operational needs of its clients
is at the foundation of the Company’s
strategy. Huron will continue to advance its
integrated digital platform to support its
strong growth trajectory.

Solid Foundation for Margin Expansion:
The Company is well positioned to achieve
consistent margin expansion as well as
strong annual adjusted diluted earnings
per share growth. We are committed

to adjusted EBITDA margin expansion

by growing the areas of the business

that provide the most attractive returns,
improving the operational efficiency of
our client delivery, and scaling our selling,
general, and administrative

expense as we grow.

Strong Balance Sheet and Cash Flows:
Strong free cash flow has and will continue
to be a hallmark of Huron'’s financial
strength and business model.

The Company is committed to deploying
capital in a strategic and balanced
manner, including returning capital to
shareholders and executing strategic,
tuck-in acquisitions.
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Commitment To Our People

United by our common purpose to empower
our clients, our people, and the communities
we serve to own the future, we have
attracted and retained talent by creating

a diverse, inclusive, and innovative culture
where our employees excel both personally
and professionally. We are dedicated to
ensuring that our employees’ journeys are
fulfilling, rewarding, and full of opportunities
for growth and connection.

In 2023, our employees took advantage

of learning and talent development
opportunities, including personalized
learning and productivity days, mentorship
programs, peer networks, and hands-

on practice. And, we have expanded our
total rewards package to further support
the physical and mental well-being of

employees and their families.

Employees at the Chicago office during the Women in Leadership Summit

We will continue to invest in our highly
talented team, who make the work we do
each day possible. They have an unwavering
commitment to our clients, our business and
one another, and | am incredibly grateful for
their dedication to shaping an even brighter
future for Huron and those we serve every day.

We performed incredibly well in 2023, and |
am pleased with all we have accomplished.

As we turn to 2024, | am excited about the
possibilities that lie ahead for our business as
we continue executing on our growth strategy.
With our strong market positioning, incredible
team, and highly collaborative culture, we are
well positioned to achieve our growth goals.

da’fwﬂ, .f-‘u-zlar'

Mark Hussey
Chief Executive Officer and President
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Financial and Operating Highlights

Year ended December 31, 2023

(In thousands, except for earnings per share) 2019 2020 2021 2022
Revenues (before reimbursable expenses) $ 876,757 $ 844,127 $ 905640 $1,132455
Operating Income $ 63706 $ (28852) $ 52839 $ 99760
Operating Margin® 7.3% -3.4% 5.8% 8.8%
Net Income (Loss) from Continuing Operations $ 41979 $ (23718) $ 62987 $ 75552
Income (Loss) from Discontinued Operations, net of tax $ (236) $ (122) $ - 3

Net Income (Loss) $ 41743 $ (23840) $ 62987 $ 75552
Diluted Earnings (Loss) Per Share from Continuing Operations $ 187 $ (108 $ 289 $ 3.64
Diluted Earnings (Loss) Per Share $ 185 $ (1.09) $ 289 $ 3.64
Return on Assets® 3.8% -2.1% 5.9% 6.5%
Return on Equity® 7.4% -4.3% 11.5% 13.3%

0 Operating margin is defined as operating income (loss) expressed as a percentage of revenues.

@ Return on assets is calculated by dividing net income by average total assets. The average total assets for the years ended December 31,
2019, 2020, 2021, 2022, and 2023 were $1,104.4 million, $1,126.1 million, $1,074.0 million, $1,169.6 million, and $1,247.9 million, respectively.

B Return on equity is calculated by dividing net income by average total stockholders’ equity. The average total stockholders’ equity for the
years ended December 31, 2019, 2020, 2021, 2022, and 2023 were $566.3 million, $550.6 million, $547.3 million, $567.6 million, and $543.8

million, respectively.

Revenues

Operating Segments

In millions As a Percentage of Total Revenues

$11325 $1,362.1

2019 2020 2021 2022 2023

Commercial

19%
$90
4.1
Education
& Research
32%

Healthcare
49%

Note: The financial and operating information presented above is on a continuing operations basis, unless otherwise noted.

HURON

\%
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Board of Directors &
Executive Team

Board of Directors

John F. McCartney™® Peter K. MarkellM®))
Non-Executive Chairman of the Board Board of Trustees
Board of Directors Boston College
Granite Ridge Resources, Inc. Board of Directors

EQT Corporation Eastern Bank

C. Mark Hussey

Chief Executive Officer and President James H. Roth

Vice Chairman, Client Services
Board of Directors
Shorelight Holdings LLC
Lurie Children’s Pediatric Anesthesia

Joy T. Brown®@“®)
Board of Directors

Tractor Supply Company Associates
Ekta Singh-Bushell®“)s) Hugh E. Sawyer6)
Board of Directors
Lesaka Technologies Inc. Debra L. Zumwalt@®®
TTEC Holdings, Inc. Vice President and General Counsel
ChargePoint Holdings, Inc. Stanford University
Strategic Advisor Board of Directors
DecisionGPS, LLC Exponent, Inc.

Board of Trustees

H. Eugene LockhartM@s) American University of Afghanistan

Chairman
MissionOG LLC
Community Choice Financial

Executive Team

C. Mark Hussey Hope Katz
Chief Executive Officer and President Corporate Vice President, Legal Affairs and
Corporate Secretary

John D. Kelly J. Ronald Dail
Executive Vice President, Chief Financial Executive Vice President and
Officer and Treasurer Chief Operating Officer

Committees: (1) Audit, (2) Compensation, (3) Nominating and Corporate Governance, (4) Technology and Information Security
(5) Finance and Capital Allocation Committee
Board of Directors and Executive Team as of March 22, 2024
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Washington, D.C. 20549

FORM 10-K
(Mark One)
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2023
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from ____to
Commission file number: 000-50976
HURON CONSULTING GROUP INC.
(Exact name of registrant as specified in its charter)
Delaware 01-0666114
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification Number)
550 West Van Buren Street
Chicago, lllinois
60607
(Address of principal executive offices and zip code)
(312) 583-8700
(Registrant’s telephone number, including area code)
Securities registered pursuant to Section 12(b) of the Act:
Title of each class Trading Symbol Name of each exchange on which registered
Common Stock, par value $0.01 per share HURN NASDAQ Global Select Market

Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes No O
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes OO  No

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to
such filing requirements for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405
of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit
such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company,
or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging
growth company” in Rule 12b-2 of the Exchange Act.

Large Accelerated

Smaller Reporting 0 Emerging Growth
Filer

Company Company -

Accelerated Filer O Non-accelerated Filer O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. OJ

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal
control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that
prepared or issued its report.

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in
the filing reflect the correction of an error to previously issued financial statements. I



Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation
received by any of the registrant's executive officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes 0 No

The aggregate market value of the registrant's common stock held by non-affiliates as of June 30, 2023 (the last business day of the registrant’s
most recently completed second fiscal quarter) was approximately $1,575,000,000.

As of February 20, 2024, 18,197,061 shares of the registrant's common stock, par value $0.01 per share, were outstanding.
Documents Incorporated By Reference

Portions of the registrant’s definitive Proxy Statement to be filed with Securities and Exchange Commission within 120 days after the end of its fiscal
year are incorporated by reference into Part Ill.
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FORWARD-LOOKING STATEMENTS

In this Annual Report on Form 10-K, unless the context otherwise requires, the terms “Huron,” “Company,” “we,” “us” and “our” refer to Huron
Consulting Group Inc. and its subsidiaries.

Statements in this Annual Report on Form 10-K that are not historical in nature, including those concerning the Company’s current
expectations about its future results, are “forward-looking” statements as defined in Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”) and the Private Securities Litigation Reform Act of 1995. Forward-looking statements are identified by words
such as “may,” “should,” “expects,” “provides,” “anticipates,” “assumes,” “can,” “will,” “meets,” “could,” “likely,” “intends,” “might,” “predicts,”
“seeks,” “would,” “believes,” “estimates,” “plans,” “continues,” “goals,” “guidance,” or “outlook,” or similar expressions. These forward-looking
statements reflect our current expectations about our future requirements and needs, results, levels of activity, performance, or
achievements. Some of the factors that could cause actual results to differ materially from the forward-looking statements contained herein
include, without limitation: failure to achieve expected utilization rates, billing rates, and the necessary number of revenue-generating
professionals; inability to expand or adjust our service offerings in response to market demands; our dependence on renewal of client-based
services; dependence on new business and retention of current clients and qualified personnel; failure to maintain third-party provider
relationships and strategic alliances; inability to license technology to and from third parties; the impairment of goodwill; various factors
related to income and other taxes; difficulties in successfully integrating the businesses we acquire and achieving expected benefits from
such acquisitions; risks relating to privacy, information security, and related laws and standards; and a general downturn in market conditions.
These forward-looking statements involve known and unknown risks, uncertainties, and other factors, including, among others, those
described under Item 1A. “Risk Factors,” that may cause actual results, levels of activity, performance or achievements to be materially
different from any anticipated results, levels of activity, performance, or achievements expressed or implied by these forward-looking
statements. We disclaim any obligation to update or revise any forward-looking statements as a result of new information or future events, or
for any other reason.
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PART |
ITEM1.  BUSINESS.

OVERVIEW

Huron is a global professional services firm that partners with clients to develop growth strategies, optimize operations and accelerate digital
transformation, including using an enterprise portfolio of technology, data and analytics solutions, to empower clients to own their future. By
collaborating with clients, embracing diverse perspectives, encouraging new ideas and challenging the status quo, we create sustainable
results for the organizations we serve.

We are headquartered in Chicago, lllinois, with additional locations in the United States and abroad in Canada, India, Singapore and
Switzerland.

OUR STRATEGY

The combination of our deep industry expertise and breadth of our offerings is the foundation of our growth strategy and why our clients
choose Huron as their trusted advisor. Key focus areas of our growth strategy include:

*  Accelerating Growth in Healthcare and Education: Huron has leading market positions in healthcare and education, providing
comprehensive offerings to the largest health systems, academic medical centers, colleges and universities, and research institutes
in the United States.

*  Growing Presence in Commercial Industries: Huron's commercial industry focus has increased the diversification of the
Company'’s portfolio and end markets while expanding the range of capabilities it can deliver to clients, providing new avenues for
growth and an important balance to its healthcare and education focus.

* Rapidly Growing Global Digital Capability: Huron’s ability to provide a broad portfolio of digital offerings that support the strategic
and operational needs of its clients is at the foundation of the Company'’s strategy. Huron will continue to advance its integrated
digital platform to support its strong growth trajectory.

+  Solid Foundation for Margin Expansion: The Company is well-positioned to achieve consistent margin expansion as well as
strong annual adjusted diluted earnings per share growth. We are committed to operating income margin expansion by growing the
areas of the business that provide the most attractive returns, improving the operational efficiency of our delivery for clients, and
scaling our selling, general, and administrative expenses as we grow.
































































































































































































































































































