


FINANCIAL OUTLOOK3

CONFERENCE CALL INFORMATION
Booz	Allen	Hamilton	will	host	a	conference	call	at	8	a.m.	EDT	on	Friday,	July	26,	
2024	to	discuss	the	financial	results	for	its	first	quarter	fiscal	year	2025.	Analysts	
and	institutional	investors	may	participate	on	the	call	by	registering	online	at	
investors.boozallen.com.	Participants	are	requested	to	register	a	minimum	15	
minutes	before	the	start	of	the	call.	

The	conference	call	will	be	webcast	simultaneously	to	the	public	through	a	link	at	

https://investors.boozallen.com/


NON-GAAP	FINANCIAL	INFORMATION

“Revenue,	Excluding	Billable	Expenses”	represents	revenue	less	billable	expenses.	
Booz	 Allen	 uses	 Revenue,	 Excluding	 Billable	 Expenses	 because	 it	 provides	
management	useful	information	about	the	Company’s	operating	performance	by	
excluding	the	impact	of	costs	that	are	not	indicative	of	the	level	of	productivity	of	
its	client	staff	headcount	and	its	overall	direct	labor,	which	management	believes	
provides	useful	information	to	its	investors	about	its	core	operations.

“Adjusted	Operating	Income”	represents	operating	income	before	acquisition	and	
divestiture	costs,	significant	acquisition	amortization,		and	the	reserve	associated	
with	 the	 U.S.	 Department	 of	 Justice	 investigation	 disclosed	 in	 Note	 20	 to	 the	
Consolidated	Financial	Statements	in	the	Company's	Form	10-K	for	the	fiscal	year	
ended	 March	 31,	 2024.	 Booz	 Allen	 prepares	 Adjusted	 Operating	 Income	 to	
eliminate	the	impact	of	items	it	does	not	consider	indicative	of	ongoing	operating	
performance	due	to	their	inherent	unusual,	extraordinary	or	non-recurring	nature	
or	because	they	result	from	an	event	of	a	similar	nature.

“Adjusted	 EBITDA”	 represents	 net	 income	 (loss)	 attributable	 to	 common	
stockholders	 before	 income	 taxes,	 net	 interest	 and	 other	 expense	 and	
depreciation	 and	 amortization	 and	 before	 certain	 other	 items,	 including	 the	
change	 in	 provision	 for	 claimed	 indirect	 costs,	 acquisition	 and	 divestiture	 costs,	
financing	 transaction	 costs,	 DC	 tax	 assessment	 adjustment,	 and	 the	 reserve	
associated	with	the	U.S.	Department	of	Justice	investigation	disclosed	in	Note	20	
to	 the	 Consolidated	 Financial	 Statements	 in	 the	 Company's	 Form	 10-K	 for	 the	
fiscal	 year	 ended	 March	 31,	 2024.	 “Adjusted	 EBITDA	 Margin	 on	 Revenue”	 is	
calculated	as	Adjusted	EBITDA	divided	by	 revenue.	 “Adjusted	EBITDA	Margin	on	
Revenue,	Excluding	Billable	Expenses”	is	calculated	as	Adjusted	EBITDA	divided	by	
Revenue,	 Excluding	 Billable	 Expenses.	 Booz	 Allen	 prepares	 Adjusted	 EBITDA,	
Adjusted	EBITDA	Margin	on	Revenue,	and	Adjusted	EBITDA	Margin	on	Revenue,	
Excluding	Billable	Expenses	to	eliminate	the	impact	of	 items	it	does	not	consider	
indicative	 of	 ongoing	 operating	 performance	 due	 to	 their	 inherent	 unusual,	
extraordinary	or	non-recurring	nature	or	because	they	result	 from	an	event	of	a	
similar	nature.

“Adjusted	 Net	 Income”	 represents	 net	 income	 (loss)	 attributable	 to	 common	
stockholders	before:	(i)	acquisition	and	divestiture	costs,	(ii)	significant	acquisition	
amortization,	 (iii)	 the	 reserve	 associated	 with	 the	 U.S.	 Department	 of	 Justice	
investigation	disclosed	in	Note	20	to	the	Consolidated	Financial	Statements	in	the	
Company's	 Form	 10-K	 for
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Three Months Ended

June 30,
(In thousands, except share and per share data) 2024 2023
Revenue, Excluding Billable Expenses
Revenue $ 2,941,797 $ 2,654,486 
Less: Billable expenses  944,981  812,304 
Revenue, Excluding Billable Expenses $ 1,996,816 $ 1,842,182 

Adjusted Operating Income
Operating Income $ 255,164 $ 234,418 
Acquisition and divestiture costs (a)  5,670  3,268 
Significant acquisition amortization (b)  12,684  13,108 
Legal matter reserve (c)  ⱷ  27,453 
Adjusted Operating Income $ 273,518 $ 278,247 

EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin on Revenue & Adjusted EBITDA Margin on Revenue, Excluding 
Billable Expenses
Net income $ 165,233 $ 161,388 
Income tax expense  49,128  39,480 
Interest and other, net (d)  40,803  33,550 
Depreciation and amortization  41,129  41,847 
EBITDA $ 296,293 $ 276,265 

Acquisition and divestiture costs (a)  5,670  3,268 
Legal matter reserve (c)  ⱷ  27,453 
Adjusted EBITDA $ 301,963 $ 306,986 
Net income margin  5.6 %  6.1 %
Adjusted EBITDA Margin on Revenue  10.3 %  11.6 %
Adjusted EBITDA Margin on Revenue, Excluding Billable Expenses  15.1 %  16.7 %

Adjusted Net Income
Net income $ 165,233 $ 161,388 
Acquisition and divestiture costs (a)  5,670  3,268 
Significant acquisition amortization (b)  12,684  13,108 
Legal matter reserve (c)  ⱷ  27,453 
Amortization or write-off of debt issuance costs and debt discount  1,076  782 
Adjustments for tax effect (e)  (5,052)  (12,942) 
Adjusted Net Income $ 179,611 $ 193,057 

Adjusted Diluted Earnings Per Share
Weighted-average number of diluted shares outstanding  129,917,263  131,530,633 
Diluted earnings per share $ 1.27 $ 1.22 
Adjusted Net Income Per Diluted Share (f) $ 1.38 $ 1.47 

Free Cash Flow
Net cash provided by (used in) operating activities $ 52,128 $ (71,532) 
Less: Purchases of property, equipment and software  (32,442)  (10,488) 
Free Cash Flow $ 19,686 $ (82,020) 
Operating cash flow conversion 32% (44)%
Free cash flow conversion 11% (42)%

8

(a) Represents costs associated with the acquisition efforts of the Company related to transactions for which the Company has entered into 
a letter of intent to acquire a controlling financial interest in the target entity. Transactions primarily include the acquisitions of EverWatch 
Corp. (ꜜEverWatchꜝ) in fiscal 2023 and PAR Government Systems Corporation (ꜜPGSCꜝ) in fiscal 2025. See Note 5, ꜜAcquisition, 
Goodwill, and Intangible Assets,ꜝ to the condensed consolidated financial statements in the Company's Form 10-Q for the fiscal quarter 
ended June 30, 2024 for further information. 

(b) Amortization expense associated with acquired intangibles from significant acquisitions.
(c)
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Three Months 
Ended

June 30, 2024

Three Months 
Ended

March 31, 2024

Three Months 
Ended

December 31, 
2023

Three Months 
Ended

September 30, 
2023

(In thousands, except share and per share data)

Net income $ 165,233 $ 127,955 $ 145,644 $ 170,718 
Income tax expense  49,128  91,323  61,740  55,071 
Interest and other, net (a)  40,803  45,161  40,174  41,200 
Depreciation and amortization  41,129  40,335  41,113  40,907 
EBITDA $ 296,293 $ 304,774 $ 288,671 $ 307,896 

Change in provision for claimed indirect costs (b)  ⱷ  ⱷ  ⱷ  (18,345) 
Acquisition and divestiture costs (c)  5,670  2,100  1,952  260 
Financing transaction costs (d)  ⱷ  ⱷ  ⱷ  820 
DC tax assessment adjustment (e)  ⱷ  (20,050)  ⱷ  ⱷ 

Adjusted EBITDA $ 301,963 $ 286,824 $ 290,623 $ 290,631 

Last 12 months Adjusted EBITDA $ 1,170,041 

Total Debt $ 3,402,539 
Less: Cash  297,664 
Net Debt $ 3,104,875 

Net Leverage Ratio (g)  2.7 

Three Months 
Ended

June 30, 2023

Three Months 
Ended

March 31, 2023

Three Months 
Ended

December 31, 
2022

Three Months 
Ended

September 30, 
2022

(In thousands, except share and per share data)

Net income (loss) attributable to common stockholders $ 161,388 $ (68,422) $ 30,997 $ 170,932 
Income tax (benefit) expense  39,480  (6,552)  10,539  51,258 
Interest and other, net (a)  33,550  31,992  17,412  1,882 
Depreciation and amortization  41,847  44,284  42,046  39,052 
EBITDA $ 276,265 $ 1,302 $ 100,994 $ 263,124 

Acquisition and divestiture costs (c)  3,268  4,148  19,096  15,932 
Financing transaction costs (d)  ⱷ  ⱷ  ⱷ  6,888 
Legal matter reserve (f)  27,453  226,000  124,000  ⱷ 

Adjusted EBITDA
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Exhibit 5

Booz Allen Hamilton Holding Corporation
Operating Data
(UNAUDITED) 

 As of June 30,
(Amounts in millions) 2024 2023
Backlog (1):
Funded $ 5,136 $ 4,903 
Unfunded  10,119  9,045 
Priced options  20,923  17,329 
Total backlog $ 36,178 $ 31,277 
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