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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

On July 31, 2020, Booz Allen Hamilton Holding Corporation (the “Company”) amended and restated its certificate of incorporation. The Fifth
Amended and Restated Certificate of Incorporation, among other things, provides for (i) the phased elimination of the Company’s classified board structure
and (ii) the removal of references to the Company’s former private equity sponsor, which no longer apply. In addition, the Fifth Amended and Restated
Certificate of Incorporation specifies that directors may be removed with or without cause, once the board of directors is unclassified. The Fifth Amended
and Restated Certificate of Incorporation was approved by the Company’s stockholders at the July 29, 2020 Annual Meeting of Stockholders of the
Company.
 

Effective as of July 31, 2020, the Company’s board of directors amended and restated the Company’s bylaws to reflect the phased elimination of
the Company’s classified board structure and to similarly remove references to the Company’s prior private equity sponsor.

 
The foregoing descriptions of the Fifth Amended and Restated Certificate of Incorporation and Fourth Amended and Restated Bylaws do not

purport to be complete and are qualified in their entirety by reference to the full text of the Fifth Amended and Restated Certificate of Incorporation and
Fourth Amended and Restated Bylaws, copies of which are filed as Exhibits 3.1 and 3.2 to this Current Report on Form 8-K, respectively, and incorporated
herein by reference.
 
Item 7.01 Regulation FD Disclosure.
 

The Company expects to present the attached materials to certain investors on August 6, 2020 and the materials may be used by the Company in
various other presentations to investors. A copy of the materials is attached as Exhibit 99.1 to this Current Report on Form 8-K. 
 
Item 9.01 Financial Statements and Exhibits.
 

Exhibit 
No.  Description

  
3.1  Fifth Amended and Restated Certificate of Incorporation of Booz Allen Hamilton Holding Corporation
   
3.2  Fourth Amended and Restated Bylaws of Booz Allen Hamilton Holding Corporation
   
99.1  Investor Presentation
   
104  Cover Page Interactive File (embedded within the Inline XBRL document)
 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
 Booz Allen Hamilton Holding Corporation
  
 BY:    /s/ Lloyd W. Howell, Jr.
  Lloyd W. Howell, Jr.
  Executive Vice President, Chief Financial Officer and Treasurer
Date: August 5, 2020   
 

 
 



 
Exhibit 3.1 

 
FIFTH AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF

BOOZ ALLEN HAMILTON HOLDING CORPORATION
 

Booz Allen Hamilton Holding Corporation, a corporation organized and existing under the laws of the State of Delaware (the “Corporation”),
hereby certifies as follows:

 
1.                  The name of the Corporation is Booz Allen Hamilton Holding Corporation.
 
2.                  The Corporation was incorporated under the name Explorer Holding Corporation by the filing of its original Certificate of

Incorporation with the Secretary of State of the State of Delaware (the “Secretary of State”) on May 12, 2008. An Amended and Restated Certificate of
Incorporation was filed with the Secretary of State on July 30, 2008. A Certificate of Amendment, changing the name of the Corporation from Explorer
Holding Corporation to Booz Allen Hamilton Holding Corporation, was filed with the Secretary of State on September 25, 2009. A Second Amended and
Restated Certificate of Incorporation was filed with the Secretary of State on November 8, 2010. A Third Amended and Restated Certificate of
Incorporation was filed with the Secretary of State on August 13, 2014. A Fourth Amended and Restated Certificate of Incorporation was filed with the
Secretary of State on July 26, 2019.

 
3.                  The Corporation’s Fourth Amended and Restated Certificate of Incorporation is hereby amended and restated pursuant to Sections

242 and 245 of the General Corporation Law of the State of Delaware, so as to read in its entirety in the form attached hereto as Exhibit A and incorporated
herein by reference (Exhibit A and this Certificate collectively constituting the Corporation’s Fifth Amended and Restated Certificate of Incorporation).

 
4.                  The amendment and restatement of the Fourth Amended and Restated Certification of Incorporation of the Corporation has been duly

adopted in accordance with the provisions of Sections 228, 242 and 245 of the General Corporation Law of the State of Delaware, the Board of Directors of
the Corporation having adopted resolutions setting forth such amendment and restatement, declaring its advisability, and directing that it be submitted to
the stockholders of the Corporation for their approval; and the holders of outstanding stock having not less than the minimum number of votes that would
be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted having consented in writing to
the adoption of such amendment and restatement.

 

 



 

 
IN WITNESS WHEREOF, the undersigned officer of the Corporation has executed this Fifth Amended and Restated Certificate of Incorporation

of the Corporation on the 31st day of July, 2020.
 

 BOOZ ALLEN HAMILTON HOLDING
 CORPORATION
   
 By: /s/ Jacob D. Bernstein
 Name: Jacob D. Bernstein
 Title: Deputy General Counsel and Secretary

 

 



 

 
EXHIBIT A

 
FIFTH AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
OF

BOOZ ALLEN HAMILTON HOLDING CORPORATION
 

FIRST. Name. The name of the Corporation is Booz Allen Hamilton Holding Corporation (the “Corporation”).
 
SECOND. Registered Office. The Corporation’s registered office in the State of Delaware is located at Corporation Trust Center, 1209 Orange

Street in the City of Wilmington, County of New Castle 19801. The name of its registered agent at such address is The Corporation Trust Company.
 
THIRD. Purpose. The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the

General Corporation Law of the State of Delaware.
 
FOURTH. Capital Stock. The total number of shares of capital stock which the Corporation shall have authority to issue is 654,000,000, consisting

of:
 

(a)               600,000,000 shares of Class A Common Stock, par value $0.01 per share; and
 
(b)               54,000,000 shares of Preferred Stock, par value $0.01 per share.
 

The stock described in subparagraph (a) above is hereinafter referred to as the “Common Stock” and the stock described in subparagraph (b) above is
hereinafter referred to as the “Preferred Stock”.
 

FIFTH. Common Stock. The Common Stock shall have the following rights, powers and preferences:
 

(a)               Voting Rights of Common Stock. Except as otherwise provided by (i) the General Corporation Law of the State of Delaware,
or (ii) Article Sixth or any resolution of the Board of Directors fixing the relative powers (including voting powers, if any), preferences and rights
of any series of Preferred Stock, and the qualifications, limitations or restrictions thereof, the entire voting power of the shares of the Corporation
for the election of directors and for all other purposes shall be vested exclusively in the Common Stock.
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(b)               Dividend and Liquidation Rights of Common Stock. Except as otherwise provided by (x) the General Corporation Law of the

State of Delaware, or (y) Article Sixth or any resolution of the Board of Directors fixing the relative powers (including voting powers, if any),
preferences and rights of any series of Preferred Stock, and the qualifications, limitations or restrictions thereof, (i) each share of Common Stock
shall be entitled to participate equally in all dividends or other distributions declared on and payable with respect to the Common Stock, (ii) each
share of Common Stock shall be entitled to share ratably, in proportion to its par value, until such time as there shall have been distributed an
amount equal to each share’s par value, in the distribution of assets of the Corporation in the event of any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation, or upon any distribution of all or substantially all of the assets of the Corporation, and
(iii) each share of Common Stock shall be entitled to share equally in the distribution of assets of the Corporation remaining after the distribution
described in clause (ii) above in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation,
or upon any distribution of all or substantially all of the assets of the Corporation. Upon any merger, recapitalization or like transaction, each share
of Common Stock shall receive either the same consideration as each other such share.

 
SIXTH. Preferred Stock. The Preferred Stock may be issued, from time to time, in one or more series as authorized by the Board of Directors.

Prior to issuance of a series of Preferred Stock, the Board of Directors by resolution shall designate that series to distinguish it from other series and classes
of stock of the Corporation, shall specify the number of shares to be included in the series, and shall fix the voting powers (full, limited or no voting
powers) and the designations, preferences and relative participating, optional or other special rights of that series, and the qualifications limitations or
restrictions thereof, including, without limitation any dividend rights and redemption, sinking fund and conversion rights. Subject to the express terms of
any other series of Preferred Stock outstanding at the time, the Board of Directors may increase or decrease the number of shares or alter the designation or
classify or reclassify any unissued shares of a particular series of Preferred Stock by fixing or altering in any one or more respects from time to time before
issuing the shares any terms, rights, restrictions and qualifications of the shares.

 
SEVENTH. Management of Corporation. The following provisions are inserted for the management of the business and for the conduct of the

affairs of the Corporation and for the purpose of creating, defining, limiting and regulating the powers of the Corporation and its directors and stockholders:
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(a)               Prior to the annual meeting of the stockholders to be held in 2023, each director elected to the Board of Directors shall serve

the remainder of the term for which such director was elected, such that: (i) each director elected at the annual meeting of stockholders held in
2020 shall be elected for a term expiring at the annual meeting of stockholders to be held in 2023; (ii) each director whose term expires at the
annual meeting of stockholders to be held in 2021 shall be elected for a term expiring at the annual meeting of stockholders to be held in 2022;
and (iii) each director whose term expires at the annual meeting of stockholders to be held in 2022 shall be elected for a term expiring at the
annual meeting of stockholders to be held in 2023. Commencing with the annual meeting of stockholders to be held in 2023, the Board of
Directors will no longer be classified under Section 141(d) of the General Corporation Law of the State of Delaware and directors shall be elected
for one-year terms expiring at the next succeeding annual meeting of stockholders. Each director shall hold office until his or her term expires and
his or her successor is duly elected and qualified, or until such director’s earlier death, resignation, retirement, disqualification or removal.

 
(b)               Subject to any special rights of any holders of any class or series of Preferred Stock to elect directors, the precise number of

directors of the Corporation shall be fixed, and may be altered from time to time, only by resolution of the Board of Directors.
 
(c)               Subject to this Article Seventh, the election of directors may be conducted in any manner approved by the person presiding at

a meeting of the stockholders or the directors, as the case may be, at the time when the election is held and need not be by written ballot.
 
(d)               Subject to any rights of the holders of shares of any class or series of Preferred Stock, if any, to elect additional directors

under specified circumstances, (i) until the election of directors at the annual meeting of stockholders to be held in 2023, a director may be
removed from office only for cause and only by the affirmative vote of holders of at least a majority of the votes to which all the stockholders of
the Corporation would be entitled to cast in any election of directors and (ii) thereafter, a director may be removed from office at any time, either
for or without cause, by the affirmative vote of holders of at least a majority of the votes to which all the stockholders of the Corporation would be
entitled to cast in any election of directors.

 
(e)               Subject to any rights of the holders of shares of any class or series of Preferred Stock, if any, to elect additional directors

under specified circumstances, and except as otherwise provided by law, any vacancy in the Board of Directors that results from an increase in the
number of directors, from the death, disability, resignation, disqualification, removal of any director or from any other cause shall be filled solely
by a majority of the total number of directors then in office, even if less than a quorum, or by a sole remaining director. Until the election of
directors at the annual meeting of stockholders to be held in 2023, a director elected to fill a vacancy or a newly created directorship shall hold
office for the remainder of the term of his or her predecessor or, in the case of a newly created directorship, for the remainder of the term of the
class of directors to which he or she is elected and until his or her successor has been elected and qualified or until his or her death, disability,
resignation, disqualification or removal. Thereafter, a director elected to fill a vacancy or a newly created directorship shall hold office until the
next succeeding annual meeting of stockholders and until his or her successor has been elected and qualified or until his or her death, disability,
resignation, disqualification or removal.
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(f)                All corporate powers and authority of the Corporation (except as at the time otherwise provided by law, by this Fifth

Amended and Restated Certificate of Incorporation or by the Bylaws of the Corporation) shall be vested in and exercised by the Board of
Directors.

 
(g)               The Board of Directors shall have the power without the consent or vote of the stockholders to adopt, amend, alter or repeal

the Bylaws of the Corporation, except to the extent that this Fifth Amended and Restated Certificate of Incorporation otherwise provide.
 
(h)               No director of the Corporation shall be liable to the Corporation or its stockholders for monetary damages for breach of his or

her fiduciary duty as a director, provided that nothing contained in this Article Seventh shall eliminate or limit the liability of a director (i) for any
breach of the director’s duty of loyalty to the Corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve
intentional misconduct or a knowing violation of the law, (iii) under Section 174 of the General Corporation Law of the State of Delaware or
(iv) for any transaction from which the director derived an improper personal benefit. If the General Corporation Law of the State of Delaware is
amended after the filing of this Fifth Amended and Restated Certificate of Incorporation to authorize corporate action further eliminating or
limiting the personal liability of directors, then the liability of a director of the Corporation shall be eliminated or limited to the fullest extent
permitted by the General Corporation Law of the State of Delaware, as so amended.

 
(i)                 The Corporation shall, through its Bylaws or otherwise, indemnify to the fullest extent permitted under the General

Corporation Law of the State of Delaware, as it now exists or as amended from time to time, any person who is or was a director or officer of the
Corporation or its subsidiaries. The Corporation may, by action of its Board of Directors, provide rights to indemnification and to advancement of
expenses to such other employees or agents of the Corporation or its subsidiaries to such extent and to such effect as the Board of Directors shall
determine to be appropriate and authorized by Delaware Law.

 
EIGHTH. Stockholder Action by Written Consent. Any action required or permitted to be taken at any annual or special meeting of stockholders of

the Corporation may be taken only upon the vote of the stockholders at an annual or special meeting duly called and may not be taken by written consent of
the stockholders. The Bylaws may establish procedures regulating the submission by stockholders of nominations and proposals for consideration at
meetings of stockholders of the Corporation.

 

4



 

 
NINTH. Special Meetings. A special meeting of the stockholders of the Corporation for any purpose or purposes may be called only by or at the

direction of the Board of Directors pursuant to a resolution adopted by a majority of the total number of directors then in office and any right of the
stockholders of the Corporation to call a special meeting of the stockholders is specifically denied.

 
TENTH. [Reserved]
 
ELEVENTH. [Reserved]
 
TWELFTH. Forum. The Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or

proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director or officer of the
Corporation to the Corporation or the Corporation’s stockholders, (iii) any action asserting a claim against the Corporation arising pursuant to any
provision of the General Corporation Law of the State of Delaware or the Corporation’s Fifth Amended and Restated Certificate of Incorporation or
Bylaws, or (iv) any action asserting a claim against the Corporation governed by the internal affairs doctrine.

 
THIRTEENTH. Amendment. The Corporation reserves the right to amend, alter or repeal any provision contained in this Fifth Amended and

Restated Certificate of Incorporation in the manner now or hereafter prescribed by the laws of the State of Delaware, and all rights herein conferred upon
stockholders or directors are granted subject to this reservation, provided, however, that any amendment, alteration or repeal of Article Seventh, Section (h)
shall not adversely affect any right or protection existing under this Fifth Amended and Restated Certificate of Incorporation immediately prior to such
amendment, alteration or repeal, including any right or protection of a director or officer thereunder in respect of any act or omission occurring prior to the
time of such amendment, modification or repeal.
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BOOZ ALLEN HAMILTON HOLDING CORPORATION

 
FOURTH AMENDED AND RESTATED BYLAWS

 
As adopted on July 31, 2020

 
ARTICLE I

MEETINGS OF STOCKHOLDERS
 

Section 1.01 Annual Meetings. The annual meeting of the stockholders of the Booz Allen Hamilton Holding Corporation (the “Corporation”) for
the election of directors (each, a “Director”) and for the transaction of such other business as properly may come before such meeting shall be held each
year either within or without the State of Delaware at such place, if any, and on such date and at such time, as may be fixed from time to time by resolution
of the Corporation’s board of Directors (the “Board”) and set forth in the notice or waiver of notice of the meeting, unless, subject to Section 1.11 of these
bylaws and the certificate of incorporation of the Corporation, the stockholders have acted by written consent to elect Directors as permitted by the General
Corporation Law of the State of Delaware, as amended from time to time (the “DGCL”).

 
Section 1.02 Special Meetings. A special meeting of the stockholders for any purpose may be called at any time only by or at the direction of the

Board pursuant to a resolution of the Board adopted by a majority of the total number of Directors then in office. Any special meeting of the stockholders
shall be held at such place, if any, within or without the State of Delaware, and on such date and at such time, as shall be specified in such resolution. The
stockholders of the Corporation do not have the power to call a special meeting.

 
Section 1.03 Participation in Meetings by Remote Communication. The Board, acting in its sole discretion, may establish guidelines and

procedures in accordance with applicable provisions of the DGCL and any other applicable law for the participation by stockholders and proxyholders in a
meeting of stockholders by means of remote communications, and may determine that any meeting of stockholders will not be held at any place but will be
held solely by means of remote communication. Stockholders and proxyholders complying with such procedures and guidelines and otherwise entitled to
vote at a meeting of stockholders shall be deemed present in person and entitled to vote at a meeting of stockholders, whether such meeting is to be held at
a designated place or solely by means of remote communication.

 
Section 1.04 Notice of Meetings; Waiver of Notice.
 

(a)            The Secretary or any Assistant Secretary shall cause notice of each meeting of stockholders to be given in writing in a manner
permitted by the DGCL not less than 10 days nor more than 60 days prior to the meeting to each stockholder of record entitled to vote at such meeting,
subject to such exclusions as are then permitted by the DGCL. The notice shall specify (i) the place, if any, date and time of such meeting, (ii) the means of
remote communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting, (iii) in the case
of a special meeting, the purpose or purposes for which such meeting is called and (iv) such other information as may be required by law or as may be
deemed appropriate by the Board, the President or the Secretary of the Corporation. If the stockholder list referred to in Section 1.06 of these bylaws is
made accessible on an electronic network, the notice of meeting must indicate how the stockholder list can be accessed. If the meeting of stockholders is to
be held solely by means of electronic communications, the notice of meeting must provide the information required to access such stockholder list during
the meeting.

 

 



 

 
(b)            A written waiver of notice of meeting signed by a stockholder or a waiver by electronic transmission by a stockholder, whether

given before or after the meeting time stated in such notice, is deemed equivalent to notice. Neither the business to be transacted at, nor the purpose of, any
regular or special meeting of the stockholders need be specified in a waiver of notice. Attendance of a stockholder at a meeting is a waiver of notice of such
meeting, except when the stockholder attends a meeting for the express purpose of objecting at the beginning of the meeting to the transaction of any
business at the meeting on the ground that the meeting is not lawfully called or convened.

 
Section 1.05 Proxies.
 

(a)            Each stockholder entitled to vote at a meeting of stockholders or to express consent to or dissent from corporate action in writing
without a meeting may authorize another person or persons to act for such stockholder by proxy.

 
(b)            A stockholder may authorize a valid proxy by executing a written instrument signed by such stockholder, or by causing his or her

signature to be affixed to such writing by any reasonable means, including but not limited to by facsimile signature, or by transmitting or authorizing an
electronic transmission (as defined in Section 8.08 of these bylaws) setting forth an authorization to act as proxy to the person designated as the holder of
the proxy, a proxy solicitation firm or a like authorized agent. Proxies by electronic transmission must either set forth, or be submitted with, information
from which it can be determined that the electronic transmission was authorized by the stockholder. Any copy, facsimile telecommunication or other
reliable reproduction of a writing or transmission created pursuant to this section may be substituted or used in lieu of the original writing or transmission
for any and all purposes for which the original writing or transmission could be used if such copy, facsimile telecommunication or other reproduction is a
complete reproduction of the entire original writing or transmission.

 
(c)            No proxy may be voted or acted upon after the expiration of three years from the date of such proxy, unless such proxy provides for

a longer period. Every proxy is revocable at the pleasure of the stockholder executing it unless the proxy states that it is irrevocable and applicable law
makes it irrevocable. A stockholder may revoke any proxy that is not irrevocable by attending the meeting and voting in person or by filing an instrument
in writing revoking the proxy or by filing another duly executed proxy bearing a later date with the Secretary.

 
Section 1.06 Voting Lists. The officer of the Corporation who has charge of the stock ledger of the Corporation shall prepare, at least 10 days

before every meeting of the stockholders (and before any adjournment thereof for which a new record date has been set), a complete list of the stockholders
of record entitled to vote at the meeting, arranged in alphabetical order and showing the address of each stockholder and the number of shares registered in
the name of each stockholder. This list, which may be in any format including electronic format, shall be open to the examination of any stockholder prior
to and during the meeting for any purpose germane to the meeting in the manner required by the DGCL and other applicable law. The stock ledger shall be
the only evidence as to who are the stockholders entitled by this section to examine the list required by this section or to vote in person or by proxy at any
meeting of stockholders.
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Section 1.07 Quorum. Except as otherwise provided in the certificate of incorporation or by law, the presence in person or by proxy of the holders

of record of a majority of the shares entitled to vote at a meeting of stockholders shall constitute a quorum for the transaction of business at such meeting,
provided, however, that where a separate vote by a class or series is required, the holders of a majority in voting power of all issued and outstanding stock
of such class or series entitled to vote on such matter, present in person or represented by proxy, shall constitute a quorum entitled to take action with
respect to such matter. In the absence of a quorum, the stockholders so present may, by a majority in voting power thereof, adjourn the meeting from time
to time in the manner provided in Section 1.09 of these bylaws until a quorum shall attend.

 
Section 1.08 Voting. Except as otherwise provided in the certificate of incorporation or by law, every holder of record of shares entitled to vote at a

meeting of stockholders is entitled to one vote for each share outstanding in his or her name on the books of the Corporation (x) at the close of business on
the record date for such meeting, or (y) if no record date has been fixed, at the close of business on the day next preceding the day on which notice of the
meeting is given, or if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. Except as otherwise
required by law, the certificate of incorporation, these bylaws, the rules and regulations of any stock exchange applicable to the Corporation or pursuant to
any other rule or regulation applicable to the Corporation or its stockholders, the vote of a majority of the shares entitled to vote at a meeting of
stockholders on the subject matter in question represented in person or by proxy at any meeting at which a quorum is present shall be sufficient for the
transaction of any business at such meeting. The stockholders do not have the right to cumulate their votes for the election of Directors.

 
Section 1.09 Adjournment. Any meeting of stockholders may be adjourned from time to time, by the chairperson of the meeting or by the vote of a

majority of the shares of stock present in person or represented by proxy at the meeting, to reconvene at the same or some other place, and notice need not
be given of any such adjourned meeting if the place, if any, and date and time thereof (and the means of remote communication, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such meeting) are announced at the meeting at which the adjournment is
taken unless the adjournment is for more than 30 days or a new record date is fixed for the adjourned meeting after the adjournment, in which case notice
of the adjourned meeting in accordance with Section 1.04 of these bylaws shall be given to each stockholder of record entitled to vote at the meeting. At the
adjourned meeting, the Corporation may transact any business that might have been transacted at the original meeting.
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Section 1.10 Organization; Procedure; Inspection of Elections.
 

(a)            At every meeting of stockholders the presiding officer shall be the Chairman of the Board, or in the event of his or her absence or
disability, a presiding officer chosen by resolution of the Board. The Secretary, or in the event of his or her absence or disability, the Assistant Secretary, if
any, or if there be no Assistant Secretary, in the absence of the Secretary, an appointee of the presiding officer, shall act as secretary of the meeting. The
Board may make such rules or regulations for the conduct of meetings of stockholders as it shall deem necessary, appropriate or convenient. Subject to any
such rules and regulations, the presiding officer of any meeting shall have the right and authority to prescribe rules, regulations and procedures for such
meeting and to take all such actions as in the judgment of the presiding officer are appropriate for the proper conduct of such meetings. Such rules,
regulations or procedures, whether adopted by the Board or prescribed by the presiding officer of the meeting, may include, without limitation, the
following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for maintaining order at the meeting and the
safety of those present; (iii) limitations on attendance at or participation in the meeting to stockholders of record of the Corporation, their duly authorized
and constituted proxies or such other persons as the presiding person of the meeting shall determine; (iv) restrictions on entry to the meeting after the time
fixed for the commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The presiding officer at any meeting
of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall, if the facts warrant, determine
and declare to the meeting that a matter or business was not properly brought before the meeting and if such presiding person should so determine, such
presiding person shall so declare to the meeting and any such matter of business not properly brought before the meeting shall not be transacted or
considered. Unless and to the extent determined by the Board or the person presiding over the meeting, meetings of stockholders shall not be required to be
held in accordance with the rules of parliamentary procedure.

 
(b)            Preceding any meeting of the stockholders, the Board may, and when required by law shall, appoint one or more persons to act as

inspectors of elections, and may designate one or more alternate inspectors. If no inspector or alternate so appointed by the Board is able to act, or if no
inspector or alternate has been appointed and the appointment of an inspector is required by law, the person presiding at the meeting shall appoint one or
more inspectors to act at the meeting. No Director or nominee for the office of Director shall be appointed as an inspector of elections. Each inspector,
before entering upon the discharge of the duties of an inspector, shall take and sign an oath faithfully to execute the duties of inspector with strict
impartiality and according to the best of his or her ability. The inspectors shall discharge their duties in accordance with the requirements of applicable law.

 
Section 1.11 Stockholder Action by Written Consent. Except as otherwise provided in the certificate of incorporation, any action required or

permitted to be taken at any annual or special meeting of stockholders of the Corporation may be taken only upon the vote of the stockholders at an annual
or special meeting duly called and may not be taken by written consent of the stockholders.
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Section 1.12 Notice of Stockholder Proposals and Nominations
 

(a)            Annual Meetings.
 
(i)              Nominations of persons for election to the Board and proposals of business to be considered by the stockholders at an annual

meeting of stockholders may be made only (x) as specified in the Corporation’s notice of meeting (or any notice supplemental thereto), (y) by or at the
direction of the Board, or a committee appointed by the Board for such purpose, or (z) by any stockholder of the Corporation who or which (1) is entitled to
vote at the meeting, (2) complies in a timely manner with all notice procedures set forth in this Section 1.12, and (3) is a stockholder of record when the
required notice is delivered and at the date of the meeting. A stockholder proposal must constitute a proper matter for corporate action under the DGCL.

 
(ii)           Notice in writing of a stockholder nomination or stockholder proposal must be delivered to the attention of the Secretary at the

principal place of business of the Corporation not fewer than 90 days nor more than 120 days prior to the first anniversary of the preceding year’s annual
meeting (which anniversary date, in the case of the first annual meeting of stockholders following the closing of the Corporation’s initial underwritten
public offering of common stock, shall be deemed to be August 15, 2011) provided that if the date of the annual meeting is advanced by more than 30 days
or delayed by more than 70 days from such anniversary date of the preceding year’s annual meeting, notice by the stockholder to be timely must be so
delivered not earlier than 120 days prior to such annual meeting and not later than the close of business on the later of the 90th day prior to such annual
meeting or the 10th day following the day on which public announcement of the date of such meeting is first made. If the number of Directors to be elected
to the Board at an annual meeting is increased, and if the Corporation does not make a public announcement naming all of the nominees for Director or
specifying the size of the increased Board at least 100 days prior to the first anniversary of the preceding year’s annual meeting, then any stockholder
nomination in respect of the increased number of positions shall be considered timely if delivered not later than the close of business on the 10th day
following the day on which a public announcement naming all nominees or specifying the size of the increased Board is first made by the Corporation.

 
(iii)         Notice of a stockholder nomination shall include, as to each person whom the stockholder proposes to nominate for election or re-

election as a Director, all information relating to such person required to be disclosed in solicitations of proxies for election of Directors or is otherwise
required, in each case pursuant to and in accordance with Section 14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the
rules and regulations promulgated thereunder, including such person’s written consent to being named in the proxy statement as a nominee and to serving
as a Director if elected. Notice of a stockholder proposal shall include a brief description of the business desired to be brought before the meeting, the text
of the proposal (including the text of any resolutions proposed for consideration and if such business includes proposed amendments to the certificate of
incorporation and/or bylaws of the Corporation, the text of the proposed amendments), the reasons for conducting such business at the meeting and any
material interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made.

 
(iv)          Notice of a stockholder nomination or proposal shall also set forth, as to the stockholder giving the notice and the beneficial owner,

if any, on whose behalf the nomination or proposal is made:
 
1.               the name and address of such stockholder, as they appear on the Corporation’s books and records, and of such beneficial owner;
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2.               the class or series and number of shares of capital stock of the Corporation which are owned beneficially and of record by such

stockholder and such beneficial owner;
 
3.               a description of any agreement, arrangement or understanding between or among such stockholder and any such beneficial owner,

any of their respective affiliates or associates, and any other person or persons (including their names) in connection with the proposal of such nomination
or other business;

 
4.               a description of any agreement, arrangement or understanding (including, regardless of the form of settlement, any derivative, long

or short positions, profit interests, forwards, futures, swaps, options, warrants, convertible securities, stock appreciation or similar rights, hedging
transactions and borrowed or loaned shares) that has been entered into by or on behalf of, or any other agreement, arrangement or understanding that has
been made, the effect or intent of which is to create or mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the voting
power of, such stockholder or any such beneficial owner or any such nominee with respect to the Corporation’s securities (a “Derivative Instrument”);

 
5.               to the extent not disclosed pursuant to clause (4) above, the principal amount of any indebtedness of the Corporation or any of its

subsidiaries beneficially owned by such stockholder or by any such beneficial owner, together with the title of the instrument under which such
indebtedness was issued and a description of any Derivative Instrument entered into by or on behalf of such stockholder or such beneficial owner relating
to the value or payment of any indebtedness of the Corporation or any such subsidiary;

 
6.               a representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and intends to

appear in person or by proxy at the meeting to propose such business or nomination; and
 
7.               a representation as to whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (x) to

deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding capital stock required to elect the
nominee or to approve or adopt the proposal or and/or (y) otherwise to solicit proxies from stockholders in support of such nomination or proposal.

 
If requested by the Corporation, the information required under clauses (iv)(2), (3), (4) and (5) of the preceding sentence of this Section 1.12(a)

shall be supplemented by such stockholder and any such beneficial owner not later than 10 days after the record date for notice of the meeting to disclose
such information as of such record date. The foregoing notice requirements of this Section 1.12(a) shall be deemed satisfied by a stockholder with respect
to business or a nomination if the stockholder has notified the Corporation of his or her intention to present a proposal or make a nomination at an annual
meeting in compliance with the applicable rules and regulations promulgated under the Exchange Act and such stockholder’s proposal or nomination has
been included in a proxy statement that has been prepared by the Corporation to solicit proxies for such annual meeting.
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(b)            Special Meetings.
 
(i)              Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the meeting pursuant

to the Corporation’s notice of meeting pursuant to Section 1.04 of these bylaws. Nominations of persons for election to the Board at a special meeting of
stockholders may be made only (x) as specified in the Corporation’s notice of meeting (or any supplement thereto), (y) by or at the direction of the Board,
or a committee appointed by the Board for such purpose, if the Corporation’s notice of meeting indicated that the purposes of meeting included the election
of Directors and specified the number of Directors to be elected, or (z) subject to the provisions of these bylaws, by any stockholder of the Corporation. A
stockholder may nominate persons for election to the board (a “stockholder nomination”) at a special meeting only if the stockholder (1) is entitled to vote
at the meeting, (2) complies in a timely manner with the notice procedures set forth in paragraph (ii) of this Section 1.12(b), and (3) is a stockholder of
record when the required notice is delivered and at the date of the meeting.

 
(ii)           Notice in writing of a stockholder nomination must be delivered to the attention of the Secretary at the principal place of business of

the Corporation not more than 120 days prior to the date of the meeting and not later than the close of business on the later of the 90th day prior to the
meeting or the 10th day following the last to occur of the public announcement by the Corporation of the date of such meeting and the public
announcement by the Corporation of the nominees proposed by the Board to be elected at such meeting, and must comply with the provisions of Sections
1.12(a)(iii) and (iv) of these bylaws. The foregoing notice requirements of this Section 1.12(b) shall be deemed satisfied by a stockholder with respect to a
nomination if the stockholder has notified the Corporation of his or her intention to present a nomination at such special meeting in compliance with the
applicable rules and regulations promulgated under the Exchange Act and such stockholder’s nomination has been included in a proxy statement that has
been prepared by the Corporation to solicit proxies for such special meeting.

 
(c)            General.
 
(i)              Except as otherwise expressly provided in any applicable rule or regulation promulgated under the Exchange Act, only such

persons who are nominated in accordance with the procedures set forth in this Section 1.12 shall be eligible to be elected at an annual or special meeting of
stockholders of the Corporation to serve as directors and only such business shall be conducted at a meeting of stockholders as shall have been brought
before the meeting in accordance with the procedures set forth in this Section 1.12. Except as otherwise provided by law, the certificate of incorporation or
these bylaws, the presiding officer of a meeting of stockholders shall have the power and duty (x) to determine whether a nomination or any business
proposed to be brought before the meeting was made in accordance with the procedures set forth in this Section 1.12, and (y) if any proposed nomination or
business is not in compliance with this Section 1.12, to declare that such defective nomination shall be disregarded or that such proposed business shall not
be transacted.
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(ii)           The Corporation may require any proposed stockholder nominee for Director to furnish such other information as it may reasonably

require to determine the eligibility of such proposed nominee to serve as a Director of the Corporation. If the stockholder (or a qualified representative of
the stockholder) making a nomination or proposal under this Section 1.12 does not appear at a meeting of stockholders to present such nomination or
proposal, the nomination shall be disregarded and/or the proposed business shall not be transacted, as the case may be, notwithstanding that proxies in
favor thereof may have been received by the Corporation. For purposes of this Section 1.12, to be considered a qualified representative of the stockholder, a
person must be a duly authorized officer, manager or partner of such stockholder or must be authorized by a writing executed by such stockholder or an
electronic transmission delivered by such stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce
such writing or electronic transmission, or a reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

 
(iii)         For purposes of this Section 1.12, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News

Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and Exchange
Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

 
(iv)          Notwithstanding the foregoing provisions of this Section 1.12, a stockholder shall also comply with all applicable requirements of

the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.12; provided however, that any references
in these bylaws to the Exchange Act or the rules and regulations promulgated thereunder are not intended to and shall not limit any requirements applicable
to nominations or proposals as to any other business to be considered pursuant to this Section 1.12 and compliance with paragraphs (a) and (b) of this
Section 1.12 shall be the exclusive means for a stockholder to make nominations or submit other business (other than, as provided in the last sentences of
paragraphs (a) and (b) hereof, business or nominations brought properly under and in compliance with Rule 14a-8 or Rule 14a-11 of the Exchange Act, as
such Rules may be amended from time to time). Nothing in this Section 1.12 shall be deemed to affect any rights of (x) stockholders to request inclusion of
proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or (y) the holders of any series of preferred stock to elect
Directors pursuant to any applicable provisions of the certificate of incorporation or of the relevant preferred stock certificate or designation.

 
(v)            The announcement of an adjournment or postponement of an annual or special meeting does not commence a new time period (and

does not extend any time period) for the giving of notice of a stockholder nomination or a stockholder proposal.
 

ARTICLE II

BOARD OF DIRECTORS
 

Section 2.01 General Powers. Except as may otherwise be provided by law or by the certificate of incorporation, the affairs and business of the
Corporation shall be managed by or under the direction of the Board and the Board may exercise all the powers and authority of the Corporation. The
Directors shall act only as a Board, and the individual Directors shall have no power as such.
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Section 2.02 Number and Term of Office. Subject to the provisions of the certificate of incorporation, and any rights of the holders of shares of

any class or series of preferred stock, if any, to elect additional Directors, at each meeting of stockholders for the election of Directors, provided a quorum
is present, each Director who is standing for election shall be elected by the vote of the majority of the votes cast with respect to that Director’s election;
provided, however, that the Directors shall be elected by the vote of a plurality of votes cast in connection with the election of Directors at any meeting of
stockholders with respect to which (i) a stockholder has nominated a person for election to the Board in compliance with the requirements for stockholder
nominees for director set forth in Section 1.12 of these bylaws, and (ii) such nomination has not been withdrawn by such stockholder prior to the 10th day
preceding the date the Corporation first mails its notice of meeting for such meeting to the stockholders (a “Contested Election”). For purposes of this
Section, “a majority of the votes cast” means that the number of shares voted “for” a nominee’s election exceeds the number of shares voted “against” such
nominee’s election (with “abstentions” and “broker nonvotes” not counted as a vote cast either “for” or “against” that Director’s election).

 
Any nominee who is an incumbent Director and does not receive a majority of the votes cast in an election that is not a Contested Election must

promptly tender his or her resignation contingent on the acceptance of that resignation by the Board to the Chairman of the Board following certification of
the election results. In the event that such a resignation is tendered, the Nominating and Corporate Governance Committee, or another duly authorized
committee designated by the Board, shall recommend to the Board whether to accept or reject the tendered resignation or whether other action should be
taken. The Board shall act on the resignation, considering the Nominating and Corporate Governance Committee’s recommendation no later than at its first
regularly scheduled meeting following certification of the election results and shall publicly disclose the Board’s decision (including, if applicable, the
reasons for rejecting the tendered resignation) in a periodic or current report filed with the Securities and Exchange Commission.

 
If one or more Directors’ resignations are accepted by the Board, or if a nominee for director who is not an incumbent Director is not elected, the

Board may fill the resulting vacancy or vacancies pursuant to Section 2.13 of these bylaws or reduce the size of the Board pursuant to Section 2.02 of these
bylaws.

 
Any Director who tenders his or her resignation pursuant to this provision will not participate in the Nominating and Corporate Governance

Committee’s recommendation or Board’s decision regarding the tendered resignation. If a majority of the members of the Nominating and Corporate
Governance Committee failed to receive a majority vote at the same election, then the Board will appoint a Board committee solely for the purpose of
considering the tendered resignations, consisting of one or more of the Directors who were not required to tender a resignation pursuant to this provision,
and will recommend to the Board whether to accept or reject them.

 
Section 2.03 Regular Meetings. Regular meetings of the Board shall be held on such dates, and at such times and places as are determined from

time to time by resolution of the Board.
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Section 2.04 Special Meetings. Special meetings of the Board shall be held whenever called by the President or, in the event of his or her absence

or disability, by any Vice President, or by a majority of the Directors then in office, at such place, date and time as may be specified in the respective
notices or waivers of notice of such meetings. Any business may be conducted at a special meeting.

 
Section 2.05 Notice of Meetings; Waiver of Notice.
 

(a)            Notices of special meetings shall be given to each Director, and notice of each resolution or other action affecting the date, time or
place of one or more regular meetings shall be given to each Director not present at the meeting adopting such resolution or other action, subject to Section
2.08 of these bylaws. Notices shall be given personally, or by telephone confirmed by facsimile or email dispatched promptly thereafter, or by facsimile or
email confirmed by a writing delivered by a recognized overnight courier service, directed to each Director at the address from time to time designated by
such Director to the Secretary. Each such notice and confirmation must be given (received in the case of personal service or delivery of written
confirmation) at least 24 hours prior to the time of a meeting.

 
(b)            A written waiver of notice of meeting signed by a Director or a waiver by electronic transmission by a Director, whether given

before or after the meeting time stated in such notice, is deemed equivalent to notice. Attendance of a Director at a meeting is a waiver of notice of such
meeting, except when the Director attends a meeting for the express purpose of objecting at the beginning of the meeting to the transaction of any business
at the meeting on the ground that the meeting is not lawfully called or convened.

 
Section 2.06 Quorum; Voting. At all meetings of the Board, the presence of a majority of the total authorized number of Directors shall constitute

a quorum for the transaction of business. Except as otherwise provided by law, the certificate of incorporation or these bylaws, the vote of a majority of the
Directors present at any meeting at which a quorum is present shall be the act of the Board.

 
Section 2.07 Action by Telephonic Communications. Members of the Board may participate in a meeting of the Board by means of conference

telephone or similar communications equipment by means of which all persons participating in the meeting can hear each other, and participation in a
meeting pursuant to this provision shall constitute presence in person at such meeting.

 
Section 2.08 Adjournment. A majority of the Directors present may adjourn any meeting of the Board to another date, time or place, whether or

not a quorum is present. No notice need be given of any adjourned meeting unless (a) the date, time and place of the adjourned meeting are not announced
at the time of adjournment, in which case notice conforming to the requirements of Section 2.05 of these bylaws shall be given to each Director, or (b) the
meeting is adjourned for more than 24 hours, in which case the notice referred to in clause (a) shall be given to those Directors not present at the
announcement of the date, time and place of the adjourned meeting.

 
Section 2.09 Action Without a Meeting. Any action required or permitted to be taken at any meeting of the Board may be taken without a meeting

if all members of the Board consent thereto in writing or by electronic transmission, and such writing or writings or electronic transmissions are filed with
the minutes of proceedings of the Board. Such filing shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.
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Section 2.10 Regulations. To the extent consistent with applicable law, the certificate of incorporation and these bylaws, the Board may adopt such

rules and regulations for the conduct of meetings of the Board and for the management of the affairs and business of the Corporation as the Board may
deem appropriate. The Board may elect from among its members a chairperson and one or more vice-chairpersons to preside over meetings and to perform
such other duties as may be designated by the Board.

 
Section 2.11 Resignations of Directors. Any Director may resign at any time by submitting an electronic transmission or by delivering a written

notice of resignation, signed by such Director, to the President or the Secretary. Such resignation shall take effect upon delivery unless the resignation
specifies a later effective date or an effective date determined upon the happening of a specified event.

 
Section 2.12 Removal of Directors.
 

Directors may only be removed as set forth in the certificate of incorporation.
 

Section 2.13 Vacancies and Newly Created Directorships. Subject to the rights of the holders of shares of any class or series of preferred stock, if
any, to elect additional Directors pursuant to the certificate of incorporation (including any certificate of designation thereunder), any vacancy in the Board
that results from the death, disability, resignation, disqualification or removal of any Director or from any other cause shall be filled solely by the
affirmative vote of a majority of the total number of Directors then in office, even if less than a quorum, or by a sole remaining Director. Until the election
of Directors at the annual meeting of the stockholders to be held in 2023, a Director elected to fill a vacancy or a newly created directorship shall hold
office for the remainder of the term of his or her predecessor or, in the case of a newly created directorship, for the remainder of the terms of the class of
Directors to which he or she is elected and until his or her successor has been elected and qualified or until his or her death, disability, resignation,
disqualification or removal. Thereafter, a Director elected to fill a vacancy or a newly created directorship shall hold office until the next succeeding annual
meeting of stockholders and until his or her successor has been elected and qualified or until his or her death, disability, resignation, disqualification or
removal.

 
Section 2.14 Director Fees and Expenses. The amount, if any, which each Director shall be entitled to receive as compensation for his or her

services shall be fixed from time to time by the Board. The Corporation will cause each non-employee Director serving on the Board to be reimbursed for
all reasonable out-of-pocket costs and expenses incurred by him or her in connection with such service.

 
Section 2.15 Reliance on Accounts and Reports, etc. A Director, as such or as a member of any committee designated by the Board, shall in the

performance of his or her duties be fully protected in relying in good faith upon the records of the Corporation and upon information, opinions, reports or
statements presented to the Corporation by any of the Corporation’s officers or employees, or committees designated by the Board, or by any other person
as to the matters the member reasonably believes are within such other person’s professional or expert competence and who has been selected with
reasonable care by or on behalf of the Corporation.
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ARTICLE III

COMMITTEES
 

Section 3.01 Designation of Committees. The Board shall designate such committees as may be required by applicable laws, regulations or stock
exchange rules, and may designate such additional committees as it deems necessary or appropriate. Each committee shall consist of such number of
Directors, with such qualifications, as may be required by applicable laws, regulations or stock exchange rules, or as from time to time may be fixed by the
Board and shall have and may exercise all the powers and authority of the Board in the management of the business and affairs of the Corporation to the
extent delegated to such committee by resolution of the Board, which delegation shall include all such powers and authority as may be required by
applicable laws, regulations or stock exchange rules. No committee shall have any power or authority as to (a) approving or adopting, or recommending to
the stockholders, any action or matter (other than the election or removal of directors) expressly required by the DGCL to be submitted to stockholders for
approval, (b) adopting, amending or repealing any of these bylaws or (c) as may otherwise be excluded by law or by the certificate of incorporation, and no
committee may delegate any of its power or authority to a subcommittee unless so authorized by the Board.

 
Section 3.02 Members and Alternate Members. The members of each committee and any alternate members shall be selected by the Board. The

Board may provide that the members and alternate members serve at the pleasure of the Board. An alternate member may replace any absent or disqualified
member at any meeting of the committee. An alternate member shall be given all notices of committee meetings, may attend any meeting of the committee,
but may count towards a quorum and vote only if a member for whom such person is an alternate is absent or disqualified. Each member (and each
alternate member) of any committee shall hold office only until the time he or she shall cease for any reason to be a Director, or until his or her earlier
death, resignation or removal.

 
Section 3.03 Committee Procedures. A quorum for each committee shall be a majority of its members, unless the committee has only one or two

members, in which case a quorum shall be one member, or unless a greater quorum is established by the Board. The vote of a majority of the committee
members present at a meeting at which a quorum is present shall be the act of the committee. Each committee shall keep regular minutes of its meetings
and report to the Board when required. The Board shall adopt a charter for each committee for which a charter is required by applicable laws, regulations or
stock exchange rules, may adopt a charter for any other committee, and may adopt other rules and regulations for the government of any committee not
inconsistent with the provisions of these bylaws or any such charter, and each committee may adopt its own rules and regulations of government, to the
extent not inconsistent with these bylaws or any charter or other rules and regulations adopted by the Board.
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Section 3.04 Meetings and Actions of Committees. Except to the extent that the same may be inconsistent with the terms of any committee charter

required by applicable laws, regulations or stock exchange rules, meetings and actions of each committee shall be governed by, and held and taken in
accordance with, the provisions of the following sections of these bylaws, with such bylaws being deemed to refer to the committee and its members in lieu
of the Board and its members:

 
(a)            Section 2.03 (to the extent relating to place and time of regular meetings);
 
(b)            Section 2.04 (relating to special meetings);
 
(c)            Section 2.05 (relating to notice and waiver of notice);
 
(d)            Sections 2.07 and 2.9 (relating to telephonic communication and action without a meeting); and
 
(e)            Section 2.08 (relating to adjournment and notice of adjournment).
 

Special meetings of committees may also be called by resolution of the Board.
 

Section 3.05 Resignations and Removals. Any member (and any alternate member) of any committee may resign from such position at any time
by submitting an electronic transmission or by delivering a written notice of resignation, signed by such member, to the President or the Secretary. Such
resignation shall take effect upon delivery unless the resignation specifies a later effective date or an effective date determined upon the happening of a
specified event. Any member (and any alternate member) of any committee may be removed from such position by the Board at any time, either for or
without cause.

 
Section 3.06 Vacancies. If a vacancy occurs in any committee for any reason, the remaining members (and any alternate members) may continue

to act if a quorum is present. A committee vacancy may be filled only by the Board.
 

ARTICLE IV

OFFICERS
 

Section 4.01 Officers. The Board shall elect a President and a Secretary as officers of the Corporation. The Board may also elect a Treasurer, one
or more Vice Presidents (any one or more of whom may be designated an Executive Vice President or Senior Vice President), Assistant Secretaries and
Assistant Treasurers, and such other officers and agents as the Board may determine. In addition, the Board from time to time may delegate to any officer
the power to appoint subordinate officers or agents and to prescribe their respective rights, terms of office, authorities and duties. Any action by an
appointing officer may be superseded by action by the Board. Any number of offices may be held by the same person, except that one person may not hold
both the office of President and the office of Secretary. No officer need be a Director of the Corporation. For the avoidance of doubt, the term Vice
President shall refer to an officer elected by the Board as Vice President and shall not include any employees of the Corporation whose employment title is
“Vice President” unless such individual has been elected as a Vice President of the Corporation in accordance with these bylaws.

 

13



 

 
Section 4.02 Election. Unless otherwise determined by the Board, the officers of the Corporation need not be elected for a specified term but shall

serve at the pleasure of the Board or for such terms as may be agreed in the individual case by each officer and the Board. Officers and agents appointed
pursuant to delegated authority as provided in Section 4.01 (or, in the case of agents, as provided in Section 4.06) shall hold their offices for such terms as
may be determined from time to time by the appointing officer. Each officer shall hold office until his or her successor has been elected or appointed and
qualified, or until his or her earlier death, resignation or removal. A failure to elect officers shall not dissolve or otherwise affect the Corporation.

 
Section 4.03 Compensation. The salaries and other compensation of all officers and agents of the Corporation shall be fixed by the Board or in the

manner established by the Board.
 
Section 4.04 Removal and Resignation; Vacancies. Any officer may be removed for or without cause at any time by the Board. Any officer

granted the power to appoint subordinate officers and agents as provided in Section 4.01 may remove any subordinate officer or agent appointed by such
officer, at any time, for or without cause. Any officer or agent may resign at any time by delivering notice of resignation, either in writing signed by such
officer or by electronic transmission, to the Board or the President. Unless otherwise specified therein, such resignation shall take effect upon delivery. Any
vacancy occurring in any office of the Corporation by death, resignation, removal or otherwise, may be filled by the Board or by the officer, if any, who
appointed the person formerly holding such office.

 
Section 4.05 Authority and Duties of Officers. An officer of the Corporation shall have such authority and shall exercise such powers and perform

such duties (a) as may be required by law, (b) to the extent not inconsistent with law, as are specified in these bylaws, (c) to the extent not inconsistent with
law or these bylaws, as may be specified by resolution of the Board, and (d) to the extent not inconsistent with any of the foregoing, as may be specified by
the appointing officer with respect to a subordinate officer appointed pursuant to delegated authority under Section 4.01.

 
Section 4.06 President. The President shall preside at all meetings of the stockholders and Directors at which he or she is present, shall be the chief

executive officer of the Corporation, shall have general control and supervision of the policies and operations of the Corporation and shall see that all
orders and resolutions of the Board are carried into effect. He or she shall manage and administer the Corporation’s business and affairs and shall also
perform all duties and exercise all powers usually pertaining to the office of a chief executive officer of a corporation, including, without limitation under
the DGCL. He or she shall have the authority to sign, in the name and on behalf of the Corporation, checks, orders, contracts, leases, notes, drafts and all
other documents and instruments in connection with the business of the Corporation. Except as otherwise determined by the Board, he or she shall have the
authority to cause the employment or appointment of such employees (other than the President) or agents of the Corporation as the conduct of the business
of the Corporation may require, to fix their compensation, and to remove or suspend such employee or any agent employed or appointed by any officer or
to suspend any agent appointed by the Board. The President shall have the duties and powers of the Treasurer if no Treasurer is elected and shall have such
other duties and powers as the Board may from time to time prescribe.

 

14



 

 
Section 4.07 Vice Presidents. Unless otherwise determined by the Board, if one or more Vice Presidents have been elected, each Vice President

shall perform such duties and exercise such powers as may be assigned to him or her from time to time by the Board or the President. In the event of
absence or disability of the President, the duties of the President shall be performed, and his or her powers may be exercised, by such Vice President as
shall be designated by the Board or, failing such designation, by the Vice President in order of seniority of election to that office.

 
Section 4.08 Secretary. Unless otherwise determined by the Board, the Secretary shall have the following powers and duties:
 

(a)            The Secretary shall keep or cause to be kept a record of all the proceedings of the meetings of the stockholders, the Board and any
committees thereof in books provided for that purpose.

 
(b)            The Secretary shall cause all notices to be duly given in accordance with the provisions of these bylaws and as required by law.
 
(c)            Whenever any committee shall be appointed pursuant to a resolution of the Board, the Secretary shall furnish a copy of such

resolution to the members of such committee.
 
(d)            The Secretary shall be the custodian of the records and of the seal of the Corporation and cause such seal (or a facsimile thereof) to

be affixed to all certificates representing shares of the Corporation prior to the issuance thereof and to all documents and instruments that the Board or any
officer of the Corporation has determined should be executed under seal, may sign (together with any other authorized officer) any such document or
instrument, and when the seal is so affixed he or she may attest the same.

 
(e)            The Secretary shall properly maintain and file all books, reports, statements, certificates and all other documents and records

required by law, the certificate of incorporation or these bylaws.
 
(f)             The Secretary shall have charge of the stock books and ledgers of the Corporation and shall cause the stock and transfer books to be

kept in such manner as to show at any time the number of shares of stock of the Corporation of each class issued and outstanding, the names (alphabetically
arranged) and the addresses of the holders of record of such shares, the number of shares held by each holder and the date as of which each such holder
became a holder of record.

 
(g)            The Secretary shall sign (unless the Treasurer, an Assistant Treasurer or an Assistant Secretary shall have signed) certificates

representing shares of the Corporation the issuance of which shall have been authorized by the Board.
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(h)            The Secretary shall perform, in general, all duties incident to the office of secretary and such other duties as may be specified in

these bylaws or as may be assigned to the Secretary from time to time by the Board or the President.
 

Section 4.09 Treasurer. Unless otherwise determined by the Board, the Treasurer, if there be one, shall be the chief financial officer of the
Corporation and shall have the following powers and duties:

 
(a)            The Treasurer shall have charge and supervision over and be responsible for the moneys, securities, receipts and disbursements of

the Corporation, and shall keep or cause to be kept full and accurate records thereof.
 
(b)            The Treasurer shall cause the moneys and other valuable effects of the Corporation to be deposited in the name and to the credit of

the Corporation in such banks or trust companies or with such bankers or other depositaries as shall be determined by the Board or the President, or by such
other officers of the Corporation as may be authorized by the Board or the President to make such determinations.

 
(c)            The Treasurer shall cause the moneys of the Corporation to be disbursed by checks or drafts (signed by such officer or officers or

such agent or agents of the Corporation, and in such manner, as the Board or the President may determine from time to time) upon the authorized
depositaries of the Corporation and cause to be taken and preserved proper vouchers for all moneys disbursed.

 
(d)            The Treasurer shall render to the Board or the President, whenever requested, a statement of the financial condition of the

Corporation and of the transactions of the Corporation, and render a full financial report at the annual meeting of the stockholders, if called upon to do so.
 
(e)            The Treasurer shall be empowered from time to time to require from all officers or agents of the Corporation reports or statements

giving such information as he or she may desire with respect to any and all financial transactions of the Corporation.
 
(f)             The Treasurer may sign (unless an Assistant Treasurer or the Secretary or an Assistant Secretary shall have signed) certificates

representing shares of stock of the Corporation the issuance of which shall have been authorized by the Board.
 
(g)            The Treasurer shall perform, in general, all duties incident to the office of treasurer and such other duties as may be specified in

these bylaws or as may be assigned to the Treasurer from time to time by the Board or the President.
 

Section 4.10 Security. The Board may require any officer, agent or employee of the Corporation to provide security for the faithful performance of
his or her duties, in such amount and of such character as may be determined from time to time by the Board.
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ARTICLE V

CAPITAL STOCK
 

Section 5.01 Certificates of Stock; Uncertificated Shares. The shares of the Corporation shall be represented by certificates, except to the extent
that the Board has provided by resolution that some or all of any or all classes or series of the stock of the Corporation shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to the Corporation. Every holder of stock in the
Corporation represented by certificates shall be entitled to have, and the Board may in its sole discretion permit a holder of uncertificated shares to receive
upon request, a certificate signed by the President or a Vice President, and by the Treasurer or an Assistant Treasurer, or the Secretary or an Assistant
Secretary, representing the number of shares registered in certificate form. Such certificate shall be in such form as the Board may determine, to the extent
consistent with applicable law, the certificate of incorporation and these bylaws.

 
Section 5.02 Facsimile Signatures. Any or all signatures on the certificates referred to in Section 5.01 of these bylaws may be in facsimile form, to

the extent permitted by law. If any officer, transfer agent or registrar who has signed, or whose facsimile signature has been placed upon, a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he
or she were such officer, transfer agent or registrar at the date of issue.

 
Section 5.03 Lost, Stolen or Destroyed Certificates. A new certificate may be issued in place of any certificate theretofore issued by the

Corporation alleged to have been lost, stolen or destroyed only upon delivery to the Corporation of an affidavit of the owner or owners (or their legal
representatives) of such certificate, setting forth such allegation, and a bond or other undertaking as may be satisfactory to a financial officer of the
Corporation designated by the Board to indemnify the Corporation against any claim that may be made against it on account of the alleged loss, theft or
destruction of any such certificate or the issuance of any such new certificate.

 
Section 5.04 Transfer of Stock.
 

(a)            Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares, duly endorsed or accompanied
by appropriate evidence of succession, assignment or authority to transfer, the Corporation shall issue a new certificate to the person entitled thereto, cancel
the old certificate and record the transaction upon its books. Within a reasonable time after the transfer of uncertificated stock, the Corporation shall send to
the registered owner thereof a written notice containing the information required to be set forth or stated on certificates pursuant to Sections 151, 156,
202(a) or 218(a) of the DGCL. Subject to the provisions of the certificate of incorporation and these bylaws, the Board may prescribe such additional rules
and regulations as it may deem appropriate relating to the issue, transfer and registration of shares of the Corporation.

 
(b)            The Corporation may enter into additional agreements with stockholders to restrict the transfer of stock of the Corporation in any

manner not prohibited by the DGCL.
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Section 5.05 Registered Stockholders. Prior to due surrender of a certificate for registration of transfer, the Corporation may treat the registered

owner as the person exclusively entitled to receive dividends and other distributions, to vote, to receive notice and otherwise to exercise all the rights and
powers of the owner of the shares represented by such certificate, and the Corporation shall not be bound to recognize any equitable or legal claim to or
interest in such shares on the part of any other person, whether or not the Corporation shall have notice of such claim or interests. If a transfer of shares is
made for collateral security, and not absolutely, this fact shall be so expressed in the entry of the transfer if, when the certificates are presented to the
Corporation for transfer or uncertificated shares are requested to be transferred, both the transferor and transferee request the Corporation to do so.

 
Section 5.06 Transfer Agent and Registrar. The Board may appoint one or more transfer agents and one or more registrars, and may require all

certificates representing shares to bear the signature of any such transfer agents or registrars.
 

ARTICLE VI

INDEMNIFICATION
 

Section 6.01 Indemnification.
 

(a)            In General. The Corporation shall indemnify, to the full extent permitted by the DGCL and other applicable law, any person who
was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (each, a “proceeding”) by reason of the fact that (x) such person is or was serving or has agreed to serve as a Director or
officer of the Corporation, or (y) such person, while serving as a Director or officer of the Corporation, is or was serving or has agreed to serve at the
request of the Corporation as a Director, officer, employee, manager or agent of another corporation, partnership, joint venture, trust or other enterprise or
(z) such person is or was serving or has agreed to serve at the request of the Corporation as a Director, officer or manager of another corporation,
partnership, joint venture, trust or other enterprise, or by reason of any action alleged to have been taken or omitted by such person in such capacity, and
who satisfies the applicable standard of conduct set forth in the DGCL or other applicable law:

 
1.               in a proceeding other than a proceeding by or in the right of the Corporation, against expenses (including attorneys’ fees),

judgments, fines and amounts paid in settlement actually and reasonably incurred by such person or on such person’s behalf in connection with such
proceeding and any appeal therefrom, or

 
2.               in a proceeding by or in the right of the Corporation to procure a judgment in its favor, against expenses (including attorneys’ fees)

actually and reasonably incurred by such person or on such person’s behalf in connection with the defense or settlement of such proceeding and any appeal
therefrom.

 
(b)            Indemnification in Respect of Successful Defense. To the extent that a present or former Director or officer of the Corporation has

been successful on the merits or otherwise in defense of any proceeding referred to in Section 6.01(a) or in defense of any claim, issue or matter therein,
such person shall be indemnified by the Corporation against expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection therewith.
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(c)            Indemnification in Respect of Proceedings Instituted by Indemnitee. Section 6.01(a) does not require the Corporation to indemnify

a present or former Director or officer of the Corporation in respect of a proceeding (or part thereof) instituted by such person on his or her own behalf,
unless such proceeding (or part thereof) has been authorized by the Board or the indemnification requested is pursuant to the last sentence of Section 6.03
of these bylaws.

 
Section 6.02 Advance of Expenses. The Corporation shall advance all expenses (including reasonable attorneys’ fees) incurred by a present or

former Director or officer in defending any proceeding prior to the final disposition of such proceeding upon written request of such person and delivery of
an undertaking by such person to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by the
Corporation. The Corporation may authorize any counsel for the Corporation to represent (subject to applicable conflict of interest considerations) such
present or former Director or officer in any proceeding, whether or not the Corporation is a party to such proceeding

 
Section 6.03 Procedure for Indemnification. Any indemnification under Section 6.01 of these bylaws or any advance of expenses under Section

6.02 of these bylaws shall be made only against a written request therefor (together with supporting documentation) submitted by or on behalf of the person
seeking indemnification or advance. Indemnification may be sought by a person under Section 6.01 of these bylaws in respect of a proceeding only to the
extent that both the liabilities for which indemnification is sought and all portions of the proceeding relevant to the determination of whether the person has
satisfied any appropriate standard of conduct have become final. A person seeking indemnification or advance of expenses may seek to enforce such
person’s rights to indemnification or advance of expenses (as the case may be) in the Delaware Court of Chancery to the extent all or any portion of a
requested indemnification has not been granted within 90 days of, or to the extent all or any portion of a requested advance of expenses has not been
granted within 20 days of, the submission of such request. All expenses (including reasonable attorneys’ fees) incurred by such person in connection with
successfully establishing such person’s right to indemnification or advancement of expenses under this Article, in whole or in part, shall also be
indemnified by the Corporation.

 
Section 6.04 Burden of Proof.
 

(a)            In any proceeding brought to enforce the right of a person to receive indemnification to which such person is entitled under Section
6.01 of these bylaws, the Corporation has the burden of demonstrating that the standard of conduct applicable under the DGCL or other applicable law was
not met. A prior determination by the Corporation (including its Board or any committee thereof, its independent legal counsel, or its stockholders) that the
claimant has not met such applicable standard of conduct does not itself constitute evidence that the claimant has not met the applicable standard of
conduct.
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(b)            In any proceeding brought to enforce a claim for advances to which a person is entitled under Section 6.02 of these bylaws, the

person seeking an advance need only show that he or she has satisfied the requirements expressly set forth in Section 6.02 of these bylaws.
 

Section 6.05 Contract Right; Non-Exclusivity; Survival.
 

(a)            The rights to indemnification and advancement of expenses provided by this Article VI shall be deemed to be separate contract
rights between the Corporation and each Director and officer who serves in any such capacity at any time while these provisions as well as the relevant
provisions of the DGCL are in effect, and no repeal or modification of any of these provisions or any relevant provisions of the DGCL shall adversely
affect any right or obligation of such Director or officer existing at the time of such repeal or modification with respect to any state of facts then or
previously existing or any proceeding previously or thereafter brought or threatened based in whole or in part upon any such state of facts. Such “contract
rights” may not be modified retroactively as to any present or former Director or officer without the consent of such Director or officer.

 
(b)            The rights to indemnification and advancement of expenses provided by this Article VI shall not be deemed exclusive of any other

indemnification or advancement of expenses to which a present or former Director or officer of the Corporation seeking indemnification or advancement of
expenses may be entitled by any agreement, vote of stockholders or disinterested Directors, or otherwise.

 
(c)            The rights to indemnification and advancement of expenses provided by this Article VI to any present or former Director or officer

of the Corporation shall inure to the benefit of the heirs, executors and administrators of such person.
 

Section 6.06 Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was or has agreed to become a
Director or officer of the Corporation, or is or was serving at the request of the Corporation as a Director or officer of another corporation, partnership, joint
venture, trust or other enterprise against any liability asserted against such person and incurred by such person or on such person’s behalf in any such
capacity, or arising out of such person’s status as such, whether or not the Corporation would have the power to indemnify such person against such
liability under the provisions of this Article.

 
Section 6.07 Employees and Agents. The Board, or any officer authorized by the Board to make indemnification decisions, may cause the

Corporation to indemnify any present or former employee or agent of the Corporation in such manner and for such liabilities as the Board may determine,
up to the fullest extent permitted by the DGCL and other applicable law.

 
Section 6.08 Interpretation; Severability. Terms defined in Sections 145(h) or (i) of the DGCL have the meanings set forth in such sections when

used in this Article VI. If this Article or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Corporation
shall nevertheless indemnify each Director or officer of the Corporation as to costs, charges and expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement with respect to any action, suit or proceeding, whether civil, criminal, administrative or investigative, including an action by or
in the right of the Corporation, to the fullest extent permitted by any applicable portion of this Article that shall not have been invalidated and to the fullest
extent permitted by applicable law.
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ARTICLE VII

OFFICES
 

Section 7.01 Registered Office. The registered office of the Corporation in the State of Delaware shall be located at the location provided in the
Corporation’s certificate of incorporation.

 
Section 7.02 Other Offices. The Corporation may maintain offices or places of business at such other locations within or without the State of

Delaware as the Board may from time to time determine or as the business of the Corporation may require.
 

ARTICLE VIII

GENERAL PROVISIONS
 

Section 8.01 Dividends.
 

(a)            Subject to any applicable provisions of law and the certificate of incorporation, dividends upon the shares of the Corporation may
be declared by the Board at any regular or special meeting of the Board, or by written consent in accordance with the DGCL and these bylaws, and any
such dividend may be paid in cash, property, or shares of the Corporation’s stock.

 
(b)            A member of the Board, or a member of any committee designated by the Board shall be fully protected in relying in good faith

upon the records of the Corporation and upon such information, opinions, reports or statements presented to the Corporation by any of its officers or
employees, or committees of the Board, or by any other person as to matters the Director reasonably believes are within such other person’s professional or
expert competence and who has been selected with reasonable care by or on behalf of the Corporation, as to the value and amount of the assets, liabilities
and/or net profits of the Corporation, or any other facts pertinent to the existence and amount of surplus or other funds from which dividends might
properly be declared and paid.

 
Section 8.02 Reserves. There may be set apart out of any funds of the Corporation available for dividends such sum or sums as the Board from

time to time may determine proper as a reserve or reserves for meeting contingencies, equalizing dividends, repairing or maintaining any property of the
Corporation or for such other purpose or purposes as the Board may determine conducive to the interest of the Corporation, and the Board may similarly
modify or abolish any such reserve.

 
Section 8.03 Execution of Instruments. Except as otherwise required by law or the certificate of incorporation, the Board or any officer of the

Corporation authorized by the Board may authorize any other officer or agent of the Corporation to enter into any contract or execute and deliver any
instrument in the name and on behalf of the Corporation. Any such authorization must be in writing or by electronic transmission and may be general or
limited to specific contracts or instruments.

 

21



 

 
Section 8.04 Voting as Stockholder. Unless otherwise determined by resolution of the Board, the President or any Vice President shall have full

power and authority on behalf of the Corporation to attend any meeting of stockholders of any corporation in which the Corporation may hold stock, and to
act, vote (or execute proxies to vote) and exercise in person or by proxy all other rights, powers and privileges incident to the ownership of such stock at
any such meeting, or through action without a meeting. The Board may by resolution from time to time confer such power and authority (in general or
confined to specific instances) upon any other person or persons.

 
Section 8.05 Fiscal Year. The fiscal year of the Corporation shall commence on the first day of April of each year (except for the Corporation’s

first fiscal year which shall commence on the date of incorporation) and shall terminate in each case on March 31.
 
Section 8.06 Seal. The seal of the Corporation shall be circular in form and shall contain the name of the Corporation, the year of its incorporation

and the words “Corporate Seal” and “Delaware”. The form of such seal shall be subject to alteration by the Board. The seal may be used by causing it or a
facsimile thereof to be impressed, affixed or reproduced, or may be used in any other lawful manner.

 
Section 8.07 Books and Records; Inspection. Except to the extent otherwise required by law, the books and records of the Corporation shall be

kept at such place or places within or without the State of Delaware as may be determined from time to time by the Board.
 
Section 8.08 Electronic Transmission. “Electronic transmission”, as used in these bylaws, means any form of communication, not directly

involving the physical transmission of paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be
directly reproduced in paper form by such a recipient through an automated process.

 
ARTICLE IX

AMENDMENT OF BYLAWS
 

Section 9.01 Amendment. Subject to the provisions of the certificate of incorporation, these bylaws may be amended, altered or repealed (a) by
resolution adopted by a majority of the Board at any special or regular meeting of the Board if, in the case of such special meeting only, notice of such
amendment, alteration or repeal is contained in the notice or waiver of notice of such meeting or (b) at any regular or special meeting of the stockholders
upon the affirmative vote of at least two-thirds of the shares of the Corporation entitled to vote generally in the election of Directors if, in the case of such
special meeting only, notice of such amendment, alteration or repeal is contained in the notice or waiver of notice of such meeting.

 
Notwithstanding the foregoing, no amendment, alteration or repeal of Article VI shall adversely affect any right or protection existing under

bylaws immediately prior to such amendment, alteration or repeal, including any right or protection of a Director thereunder in respect of any act or
omission occurring prior to the time of such amendment.
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2 DISCLAIMER Forward Looking Safe Harbor Statement Certain statements contained in this presentation and in related comments by our management include “forward - looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Examples of forward - looking statements include information concerning Booz Allen’s preliminary f inancial results, financial outlook and guidance, including forecasted revenue, Diluted EPS, Adjusted Diluted EPS, free cash flow, future quarterly dividends, and future impro vem ents in operating margins, as well as any other statement that does not directly relate to any historical or current fact. In some cases, you can identify forward - looking stat ements by terminology such as “may,” “will,” “could,” “should,” “forecasts,” “expects,” “intends,” “plans,” “anticipates,” “projects,” “outlook,” “believes,” “estimates,” “predict s,” “potential,” “continue,” “preliminary,” or the negative of these terms or other comparable terminology. Although we believe that the expectations reflected in the forward - looking stateme nts are reasonable, we can give you no assurance these expectations will prove to have been correct. These forward - looking statements relate to future events or our future financial performance and involve known and unknown risks , uncertainties and other factors that may cause our actual results, levels of activity, performance or achievements to differ materially from any future results, levels of a cti vity, performance or achievements expressed or implied by these forward - looking statements. A number of important factors could cause actual results to differ materially from those conta ined in or implied by these forward - looking statements, including those factors discussed in our filings with the Securities and Exchange Commission (SEC), including our An nual Report on Form 10 - K for the fiscal year ended March 31, 20 20 , which can be found at the SEC’s website at www.sec.gov . All forward - looking statements attributable to us or persons acting on our behalf
are expressly qualified in their entirety by the foregoing cautionary statements. All such statements speak only as of the date made and, except as req uir ed by law, we undertake no obligation to update or revise publicly any forward - looking statements, whether as a result of new information, future events or otherwise. Note Regarding Non - GAAP Financial Data Information Booz Allen discloses in the following information Revenue, Excluding Billable Expenses, Adjusted Operating Income, Adjusted E BIT DA, Adjusted EBITDA Margin on Revenue, Adjusted EBITDA Margin on Revenue, Excluding Billable Expenses, Adjusted Net Income, Adjusted Diluted EPS, and Free Cash Flow which ar e n ot recognized measurements under GAAP, and when analyzing Booz Allen’s performance or liquidity as applicable, investors should ( i ) evaluate each adjustment in our reconciliation of revenue to Revenue, Excluding Billable Expenses, operating income to Adjusted Operating Income, net income to Adjusted EBITDA, Adjusted EBITDA Margin on Revenue, Ad jus ted EBITDA Margin on Revenue, Excluding Billable Expenses, Adjusted Net Income and Adjusted Diluted Earnings Per Share, and net cash provided by operating activities to Free Cash Flow, and the explanatory footnotes regarding those adjustments, each as defined under GAAP, (ii) use Revenue, Excluding Billable Expenses, Adjusted Operating In com e, Adjusted EBITDA, Adjusted EBITDA Margin on Revenue, Adjusted EBITDA Margin on Revenue Excluding Billable Expenses, Adjusted Net Income, and Adjusted Diluted EPS in addi tio n to, and not as an alternative to revenue, operating income, net income or diluted EPS as measures of operating results, and (iii) use Free Cash Flow in addition to and no t as an alternative to net cash provided by operating activities as a measure of liquidity, each as defined under GAAP. The Financial Appendix includes a reconciliation of Revenue , E xcluding Billable Expenses, Adjusted Operating Income, Adjusted EBITDA, Adjusted
EBITDA Margin on Revenue, Adjusted EBITDA Margin on Revenue, Excluding Billable Expenses, Adjusted Net Income, Adjusted Diluted EPS, and Free Cash Flow to the most directly comparable financial measure calculated and presented in accordance with GAAP. Booz Allen presents the se supplemental performance measures because it believes that these measures provide investors and securities analysts with important supplemental information with which to eva luate Booz Allen’s performance, long term earnings potential, or liquidity, as applicable and to enable them to assess Booz Allen’s performance on the same basis as management. Th ese supplemental performance and liquidity measurements may vary from and may not be comparable to similarly titled measures by other companies in Booz Allen’s industry . W ith respect to our expectations under “Investment Thesis,” a reconciliation of Adjusted Diluted EPS guidance to the closest corresponding GAAP measure is not avail abl e without unreasonable efforts on a forward - looking basis due to our inability to predict our stock price, equity grants and dividend declarations during the course of Fiscal 20 21. Projecting future stock price, equity grants and dividends to be declared would be necessary to accurately calculate the diff ere nce between Adjusted Diluted EPS and GAAP EPS as a result of the effects of the two - class method and related possible dilution used in the calculation of EPS. Consequently, any at tempt to disclose such reconciliation would imply a degree of precision that could be confusing or misleading to investors. We expect the variability of the above charges to hav e a n unpredictable, and potentially significant, impact on our future GAAP financial results. For the same reason, a reconciliation of Adjusted EBITDA Margin on Revenue guidance to the cl osest corresponding GAAP measure is not available without unreasonable efforts on a forward - looking basis due to our inability to predict specific quantifications of the amounts that would be required to
reconcile such measures.

 



 

3 WHY INVEST IN BOOZ ALLEN HAMILTON INVESTMENT THESIS UNIQUE MARKET POSITION 70 – 80 % ADEPS GROWTH BY FY21 + ~2% Dividend Yield 6 - 10 % ~10% ~$1.4B Annual Revenue Growth Adj. EBITDA Margins Capital Deployment = + + Investments in innovation, talent, and capabilities position us to help clients adopt current and new technologies + First mover advantage enhanced by our ability to combine mission knowledge , consulting heritage and technical depth , creating value for critical missions and top priorities OPTION VALUE + Continued investment in new business lines and solutions that will drive future growth 6 0 % ADEPS GROWTH THROUGH FY2 0 to $3.18 + ~ 1.5 % Dividend Yield 11.3% 10.1% $333M For a 2 - year total of $697M YEAR TWO Annual Revenue Growth Adj. EBITDA Margin Capital Deployment (1) Guidance as provided on July 31, 2020 STRONG FINANCIAL RETURNS FY2018 - FY2021 (1)

 



 

COMPANY HISTORY With over 75 years of industry leadership, Booz Allen is one of the most respected names in government contracting 1914 1940 1949 1987 1992 1996 2001 2008 2010 2012 2013 2014 2015 2016 Founded by Edwin Booz in Chicago Received NASA space station contract (first contract over $100MM) Supported GSA in overhauling its telecommunications network (largest contract to date at that time at $620MM) Spin - off of commercial consulting business; Carlyle becomes majority shareholder Acquired Defense Systems Engineering & Support Support DOD GTMP to Strengthen National Security Interests and Protect US Armed Forces (largest contract to date at $937MM) Acquired Digital Service Business Aquilent Hired to help U.S. Navy prepare for WW II Began serving the U.S. Army Advisor to Chrysler ensuring a successful recovery with support of government lending Engaged as key contractor supporting the creation of DHS Initial Public Offering Launched the Vision 2020 Strategy Opened Innovation Center in Washington DC Carlyle completes ownership exit 4 2017 Engaged by NFL to assist with the merger of the AFL and NFL 1966 Support DoD Joint AI Center (JAIC) ($800MM contract) 2020 Support GSA Machine Learning Analytics ($885MM contract)

 



 

BOOZ ALLEN’S LEADERSHIP TEAM OUR PURPOSE, AS A FIRM, IS TO EMPOWER PEOPLE TO CHANGE THE WORLD 5 Our employees work at 500+ LOCATIONS IN 25+ COUNTRIES ~27,400 Number of employees (1) ~29% (2) are Veterans ~66% (2) of staff with security clearances ~86% (2) hold bachelor’s degrees ~40% (2) hold master’s degrees ~3% (2) hold doctoral degrees Horacio D. Rozanski President and CEO Kristine Martin Anderson Civilian Services Group Lead Karen M. Dahut Global Defense Group Lead Lloyd W. Howell, Jr. CFO and Treasurer Nancy J. Laben Chief Legal Officer Gary D. Labovich Management Systems Modernization Lead Judi Dotson National Security Group Lead Susan L. Penfield Chief Innovation Officer and Strategic Innovation Group Lead Elizabeth M. Thompson Chief People Officer 1) As of 6/30/20 2) As of 3/31/20

 



 

AN INDUSTRY LEADER BOOZ ALLEN CONTINUES ITS 100+ YEAR HISTORY AS AN INDUSTRY LEADER 6 We bring bold thinking and a desire to be the best in our work in consulting, analytics, digital solutions, engineering, and cyber, focused on agencies ranging from defense to health, energy, and international development 21% 18% 56% 56% 23% 26% Q1'20 Q1'21 0% 50% 100% Fixed Price Cost Reimbursable Time & Materials 83% 60% 90% 61% Recompetes New Business 0% 50% 100% FY'19 FY'20 + Founded in 1914 (100+ year history) + Headquartered in McLean, VA (close to core clients) + November 2010 IPO (NYSE listed under ticker BAH) + Single P&L (drives collaboration across leadership) + $7.6B in 6/30/20 LTM Revenue + $495M in 6/30/20 LTM Net Income (6.5% margin) + $768M in 6/30/20 LTM Adj. EBITDA (10.1% margin) + Pure - play services provider (97% U.S. Gov’t Revenue – Q1’21) + Diversification insulates P&L (~4,600 total contracts & task orders) (1) (1) Contract information includes contracts and task orders Prime 92% Sub 8% KEY HIGHLIGHTS Q1’21 CONTRACT MIX WIN RATE (1) Q1’21 PRIME / SUB

 



 

Focuses on delivering transformational solutions in the areas of decision analytics, automation, and data science, as well as new or emerging areas. Combines the power of modern systems development techniques and cloud platforms with machine learning to transform customer and mission experiences. Delivers engineering services and solutions to define, develop, implement, sustain, and modernize complex physical systems. Focuses on active prevention, detection, and cost effectiveness for cybersecurity needs. Focuses on the talent and expertise needed to solve client problems and develop mission - oriented solutions. COMPREHENSIVE SUITE OF SERVICE OFFERINGS STRATEGICALLY ALIGNED WITH CUSTOMERS’ CURRENT AND FUTURE PRIORITIES 7 Consulting Analytics Digital Solutions Engineering Cyber

 



 

BROAD CUSTOMER BASE SPANNING THE U.S. GOVERNMENT, INTERNATIONAL AND COMMERCIAL CLIENTS 8 + Commercial: Aerospace, Financial Services, Health and Life Sciences, Energy, Transportation + International: Middle East, North Africa Region, and Select Asian Markets GLOBAL / COMMERCIAL (3%) + U.S. Intelligence Agencies: National Security Agency, National Geospatial - Intelligence Agency, National Reconnaissance Office + Military Intelligence Agencies : Defense Intelligence Agency, Service Intelligence Centers, Intelligence Surveillance Reconnaissance Units INTEL (21%) + Air Force + Army + Joint Combatant Commands + Navy/Marine Corps DEFENSE (47%) REVENUE BY MARKET (1) Q1’21 CIVIL (29%) + Homeland Security + Health & Human Services + Veterans Affairs + Treasury + Justice 1) Client listing includes significant clients based on revenue, but the lists are not all inclusive

 



 

VISION 2020 GROWTH STRATEGY CURRENTLY IN ITS SEVENTH YEAR OF IMPLEMENTATION, WE’RE IN THE “PAYOFF PERIOD” 9 KEY ELEMENTS OF VISION 2020 IMPACT ON PERFORMANCE – “PAYOFF” + Moving closer to the center of our clients’ core mission + Increasing the technical content of our work + Attracting and retaining superior talent in diverse areas of expertise + Leveraging innovation to deliver complex, differentiated, end - to - end solutions + Creating a broad network of external partners and alliances + Expanding into commercial and international markets + Insulated operating performance through budget / economic cycles + Higher barriers to entry ; supports margin + Superior technical execution; stable hiring / retention drives backlog conversion + Innovation a key component of investment thesis; option value to enhance growth + Partnerships to synthesize innovation and create solutions (i.e. Dell / District Defend) + Mix shift drives higher growth and margin ; to eventually pivot mature commercial solutions to government end markets

 



 

VISION 2020 RESULTS BOOZ ALLEN ANTICIPATES OUR STRONG FINANCIAL PERFORMANCE WILL CONTINUE 10 (1) 2016 Net Income benefited from one time release of pre - acquisition income tax reserves assumed by the Company in connection with the acquisition of our Company by The Carlyle Group (1) (1) NET INCOME (IN MILLIONS) GROWTH… …. DRIVES STRONG DILUTED EARNINGS PER SHARE $294 $261 $302 $419 $483 FY16 FY17 FY18 FY19 FY20 $1.94 $1.72 $2.03 $2.91 $3.41 FY16 FY17 FY18 FY19 FY20

 



 

STRONG EARNINGS GROWTH DERIVATIVE OF ROBUST, ABOVE - MARKET ORGANIC REVENUE GROWTH 11 $506 $569 $584 $675 $754 $1.65 $1.80 $1.99 $2.76 $3.18 $450 $520 $590 $660 $730 $800 FY16 FY17 FY18 FY19 FY20 $1.50 $1.88 $2.25 $2.63 $3.00 $3.38 $3.75 Adj. EBITDA ADEPS 2.5% 7.1% 5.2% 8.7% 11.3% (3.5%) (1.3%) 0.5% 4.0% 5.6% -10% -5% 0% 5% 10% 15% FY16 FY17 FY18 FY19 FY20 Booz Allen Gov Services Industry Avg 1) Gov Services Industry includes Leidos, SAIC, ManTech, CACI, and Engility (through Q3 FY18) 2) Organic growth reflects disclosed commentary (through SEC filing, presentation, or transcript) around organic growth performa nce 3) Source: Company presentations, SEC filings, and earnings transcripts ACCELERATING ADJUSTED EBITDA (IN MILLIONS), ADEPS GROWTH ORGANIC REVENUE GROWTH CONSISTENTLY ABOVE MARKET (1), (2), (3)

 



 

12 HISTORICAL BACKLOG & BOOK - TO - BILL BACKLOG (1) BOOK - TO - BILL TRENDS (1) For more information on the components of backlog, and the differences between backlog and remaining performance obligations, please see the Company's Form 10 - K for the fiscal year ended 3/31/20 (2) Revenue as adjusted from previously reported to reflect ASC 606 and ASU 2017 - 07 (3) Revenue as reported, reflecting ASC 606 and ASU 2017 - 07 (4) Totals round to $22.9 billion, $22.0 billion, and $23.0 billion, respectively (3) (2) (2) (2) (2) (3) (3) (3) (3) (3) (3) (3) (2) (2) (2) (2) (3) (3) (3) (3) (3) (3) $20.5 (3) (3) $22.9 (4) $22.0 (4) $23.0 (4)

 



 

$0.0 $200.0 $400.0 $600.0 $800.0 $1,000.0 $1,200.0 $1,400.0 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 Quarterly Div. Special Div. Share Repo M&A DELIVERING SHAREHOLDER VALUE BOOZ ALLEN HAS ESTABLISHED A TRACK RECORD OF DEPLOYING CAPITAL 13 1) TSR as of 6/30/2020 and assumes dividend reinvested – Capital Deployed as of 3/31/2020 ~ $0.50 ~ $0.89 ~ $1.50 ~ $0.72 $0.00 $0.50 $1.00 $1.50 $2.00 M&A Share Repurchases Special Dividends Quarterly Dividends CAPITAL DEPLOYED AND TSR PERFORMANCE SINCE IPO : 970% (1) CAPITAL DEPLOYED SINCE IPO (1) : ~$3.6B ($B) (100.0% 100.0% 300.0% 500.0% 700.0% 900.0% 6/30/20

 



 

QUARTERLY DIVIDEND BOOZ ALLEN HAS AND WILL CONTINUE TO MAKE OUR QUARTERLY DIVIDEND A FOCUS OF OUR INVESTMENT THESIS 14 Quarterly dividend initiated in 2012 + In FY’19 we increased our quarterly dividend $0.04 per share (vs. prior increases of $0.02 per share) due to: – The fundamental strength in our business and sector – Confidence in our earnings and cash flow generation going forward + In FY’20, we announced an off - cycle, $0.04 increase to our quarterly dividend during Q2, along with our traditional, $0.04 increase during Q3 to $0.31 per share + The increases were meant to show: – Commitment to our investment thesis (~2% yield) – Our desire to continue our track record of industry leading growth (avoid atrophy in growth rate) + Since our IPO, our commitment to growth is unmatched in the pure - play government services sector 21% 15% 13% 12% 42% 35% 3% 0% 0% 5% 11% 8% 2015 2016 2017 2018 2019 Jul-20 Annualized Dividend Growth Booz Allen Peer Average 1) Calendar Year Annualized Dividend Growth Rate; July 2020 period reflects annualized figure for most recently announced quarterly dividend 2) Peers include: CACI, SAIC, LDOS, MANT, PRSP BOOZ ALLEN QUARTERLY DIVIDEND HISTORICAL QUARTERLY DIVIDEND GROWTH RATE (1)(2) 2 1 Proven Annual Dividend Growth Since 2013 Investment Thesis: ~2% Dividend Yield

 



 

QUARTERLY PERFORMANCE: Q1 FY21

 



 

16 KEY FINANCIAL RESULTS FIRST QUARTER FISCAL YEAR 2021 RESULTS 1) Comparisons are to prior fiscal year periods FIRST QUARTER (1) Revenue $2.0 billion 7.2% Increase Revenue, Excluding Billable Expenses $1.4 billion 10.5% Increase Adjusted EBITDA $213 million 7.0% Increase Adjusted EBITDA Margin on Revenue 10.9% No change Net Income $129 million 10.2% Increase Adjusted Net Income $130 million 10.3% Increase Diluted EPS $0.92 10.8% Increase Adjusted Diluted EPS $0.93 12.0% Increase Net Cash Provided by Operating Activities $140 million 175.4% Increase

 



 

Q1 FY'2 1 PERFORMANCE: ALIGNED WITH INVESTMENT THESIS – Organic growth in revenue of 7.2% year - over - year driven by strong client demand – Headcount and backlog year - over - year growth of 3.8% and 15.9%, respectively, to support future growth – Adj. EBITDA Margin on Revenue of 10.9%; Adj. EBITDA of $213.0 million (7.0% growth year - over - year) – Organic growth and strong contract - level execution continue to drive profitability – FY'21 guidance of Adj. EBITDA Margin on Revenue of approximately 10% – $44 million in Q1 quarterly dividends – $76 million in Q1 share repurchases – ~$580 million remaining in three - year target to deploy ~$1.4 billion through fiscal year 2021 (1) Guidance as provided on July 31 , 2020 INDUSTRY LEADING ORGANIC REVENUE GROWTH CONTRACT PERFORMANCE DRIVES MARGIN EXPANSION PRUDENT CAPITAL DEPLOYMENT UNIQUE MARKET POSITION 70 – 80 % ADEPS GROWTH BY FY21 + ~2% Dividend Yield 6 - 10 % ~10% ~$1.4B Annual Revenue Growth Adj. EBITDA Margins Capital Deployment = + + Investments in innovation, talent, and capabilities position us to help clients adopt current and new technologies + First mover advantage enhanced by our ability to combine mission knowledge , consulting heritage and technical depth , creating value for critical missions and top priorities OPTION VALUE + Continued investment in new business lines and solutions that will drive future growth STRONG FINANCIAL RETURNS FY2018 - FY2021 (1) UPDATED INVESTMENT THESIS

 



 

CAPITAL ALLOCATION DELIVERING STRONG CAPITAL RETURNS THROUGH EFFICIENT CAPITAL DEPLOYMENT STRATEGY + Multi - year capital deployment plan remains on track, subject to market conditions – Deployed ~$119 million during the first quarter – ~$580 million remaining in three - year target to deploy ~$1.4 billion through fiscal year 2021 + $419 million of share repurchase authorization remained as of June 30, 2020 + The Board authorized a regular dividend of 31 cents per share payable on August 28th to stockholders of record on August 14th + Our capital allocation priorities remain unchanged: working capital needs, quarterly dividend, required capex, strategic acquisitions, share repurchases, special dividends, and debt repayment (in order) (1) Includes ~$0.1M of withhold to cover shares (2) Represents Payments for Business Acquisitions, Net of Cash Acquired QUARTERLY CAPITAL DEPLOYMENT ($ IN MILLIONS) HISTORICAL CAPITAL DEPLOYMENT ($ IN MILLIONS) (2) (2) (1)
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20 NON - GAAP FINANCIAL INFORMATION �  "Revenue, Excluding Billable Expenses" represents revenue less billable expenses. We use Revenue, Excluding Billable Expense s because it provides management useful information about the Company's operating performance by excluding the impact of costs tha t are not indicative of the level of productivity of our consulting staff headcount and our overall direct labor, which managem ent believes provides useful information to our investors about our core operations. �  "Adjusted Operating Income" represents operating income before transaction costs, fees, losses, and expenses, including fees associated with debt prepayments and supplemental employee benefits due to the COVID - 19 outbreak. We prepare Adjusted Operating Income to eliminate the impact of items we do 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 before income taxes, net interest and other expense and depreciation and amortization an d before certain other items, including transaction costs, fees, losses, and expenses, including fees associated with debt prep aym ents and supplemental employee benefits due to the COVID - 19 outbreak. “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 di vid ed by Revenue, Excluding Billable Expenses. The Company prepares Adjusted EBITDA, Adjusted EBITDA Margin on Revenue, and Adjuste d EBITDA Margin on Revenue, Excluding Billable Expenses to eliminate the impact of items it does not consider indicative of ong oin g 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 before: ( i ) transaction
costs, fees, losses, and expenses, including fees associated with debt prepayments, (ii) supplemental employee benefits due to the COVID - 19 outbreak, (iii) tax credits, net of reserves for uncer tain tax positions, (iv) amortization or write - off of debt issuance costs and write - off of original issue discount, (v) release of income tax reserves, and (vi) re - measurement of deferred tax assets and liabilities as a result of the 2017 Tax Act in each case net of the tax effec t where appropriate calculated using an assumed effective tax rate. We prepare Adjusted Net Income to eliminate the impact of items, net of tax, we do not consider indicative of ongoing operating performance due to their inherent unusual, extraordinary, or non - recurri ng nature or because they result from an event of a similar nature. We view net income excluding the impact of the re - measurement o f the Company's deferred tax assets and liabilities as a result of the 2017 Tax Act as an important indicator of performance co nsi stent with the manner in which management measures and forecasts the Company's performance and the way in which management is incentivized to perform. "Adjusted Diluted EPS" represents diluted EPS calculated using Adjusted Net Income as opposed to net income. Additionally, Ad jus ted Diluted EPS does not contemplate any adjustments to net income as required under the two - class method of calculating EPS as required in accordance with accounting principles generally accepted in the United States, or GAAP. �  "Free Cash Flow" represents the net cash generated from operating activities less the impact of purchases of property, equipm ent , and software.

 



 

21 a The use and definition of Non - GAAP financial measurements can be found in the company's public filings b Reflects the combination of Interest expense and Other income (expense), net from the consolidated statement of operations. c Reflects amortization of intangible assets resulting from the acquisition of our Company by The Carlyle Group. d Fiscal 2017 reflects debt refinancing costs associated with the refinancing transaction consummated on July 13, 2016. Fiscal 2019 reflects debt refinancing costs associated with the refinancing transaction consummated on July 23, 2018. Fiscal 2020 reflects debt refinancing costs incurred in connection with the refinancing transactions consummated on November 26, 2019. e Represents the supplemental contribution to employees' dependent care FSA accounts in response to the COVID - 19 outbreak. f Reflects tax credits, net of reserves for uncertain tax positions, recognized in fiscal 2020 related to an increase in research and development credits available for fiscal years 2016 to 2020. g Release of pre - acquisition income tax reserves assumed by the Company in connection with the Carlyle Acquisition. h Fiscal 2016 and 2017 reflect the tax effect of adjustments at an assumed effective tax rate of 40%. With the enactment of the 2017 Tax Act, fiscal 2018 adjustment is reflected using an assumed effective tax rate of 36.5%, and fiscal 2019 and 2020 adjustments are reflected using an assumed effective tax rate of 26%, which approximate the blended federal and state tax rates for fiscal 2018, 2019, and 2020 respectively, and consistently exclude the impact of other tax credits and incentive benefits realized. i Excludes adjustments associated with the application of the two - class method for computing diluted earnings per share. j Reflects the adjustments made to the provisional income tax benefit associated with the re - measurement of the Company's deferred tax assets and liabilities as a result of the 2017 Tax Act. NON - GAAP FINANCIAL INFORMATION

 



 

22 NON - GAAP FINANCIAL INFORMATION (a) Represents the supplemental contribution to employees' dependent care FSA accounts in response to the COVID - 19 outbreak. (b) Reflects the combination of Interest expense and Other (expense) income, net from the condensed consolidated statement of operations. (c) Release of pre - acquisition income tax reserves assumed by the Company in connection with the Carlyle Acquisition. (d) Reflects the tax effect of adjustments at an assumed effective tax rate of 26%, which approximates the blended federal and state tax rates, and consistently excludes the impact of other tax credits and incentive benefits realized. (e) Excludes adjustments of approximately $0.6 million of net earnings for both the three months ended June 30, 2020 and 2019, associated with the application of the two - class method for computing diluted earnings per share. Three Months Ended June 30, (In thousands, except share and per share data) 2020 2019 (Unaudited) Revenue, Excluding Billable Expenses Revenue $ 1,956,453 $ 1,825,176 Billable expenses 549,077 551,175 Revenue, Excluding Billable Expenses $ 1,407,376 $ 1,274,001 Adjusted Operating Income Operating Income $ 191,887 $ 179,046 COVID - 19 supplemental employee benefits (a) 342 — Adjusted Operating Income $ 192,229 $ 179,046 EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin on Revenue & Adjusted EBITDA Margin on Revenue, Excluding Billable Expenses Net income $ 129,329 $ 117,386 Income tax expense 41,487 38,444 Interest and other, net (b) 21,071 23,216 Depreciation and amortization 20,732 20,021 EBITDA $ 212,619 $ 199,067 COVID - 19 supplemental employee benefits (a) 342 — Adjusted EBITDA $ 212,961 $ 199,067 Adjusted EBITDA Margin on Revenue 10.9 % 10.9 % Adjusted EBITDA Margin on Revenue, Excluding Billable Expenses 15.1 % 15.6 % Adjusted Net Income Net income $ 129,329 $ 117,386 COVID - 19 supplemental employee benefits (a) 342 — Release of income tax reserves (c) (29 ) —
Amortization or write - off of debt issuance costs and write - off of original issue discount 454 457 Adjustments for tax effect (d) (199 ) (119 ) Adjusted Net Income $ 129,897 $ 117,724 Adjusted Diluted Earnings Per Share Weighted - average number of diluted shares outstanding 139,172,454 141,129,301 Adjusted Net Income Per Diluted Share (e) $ 0.93 $ 0.83 Free Cash Flow Net cash provided by operating activities $ 140,418 $ 50,983 Less: Purchases of property, equipment, and software (20,058 ) (27,336 ) Free Cash Flow $ 120,360 $ 23,647

 



 

23 FINANCIAL RESULTS – KEY DRIVERS First Quarter Fiscal 2021 – Below is a summary of the key factors driving results for the fiscal 2021 first quarter ended June 30, 2020 as compared to the prior year period: • Revenue increased by 7.2% to $2.0 billion primarily driven by sustained strength in client demand and headcount growth to mee t t hat demand. Revenue growth this quarter was also impacted by lower - than - typical billable expenses primarily due to the COVID - 19 outb reak. • Revenue, Excluding Billable Expenses increased 10.5% to $1.4 billion due to sustained strength in client demand and increased he adcount to meet that demand. • Operating Income increased 7.2% to $191.9 million and Adjusted Operating Income increased 7.4% to $192.2 million. Increases i n b oth were primarily driven by the same factors driving revenue growth as well as strong contract level performance and effective c ost management, all of which were partially offset by the inability to recognize revenue on, or bill for, fee on certain contract s i nvolving a ready workforce of approximately $12.0 million. • Net income increased 10.2% to $129.3 million and Adjusted Net Income increased 10.3% to $129.9 million. These changes were pr ima rily driven by the same factors as Operating Income and Adjusted Operating Income. • EBITDA increased 6.8% to $212.6 million and Adjusted EBITDA increased 7.0% to $213.0 million. These increases were due to the sa me factors as Operating Income and Adjusted Operating Income. • Diluted EPS increased to $0.92 from $0.83 and Adjusted Diluted EPS increased to $0.93 from $0.83. The changes were primarily dri ven by the same factors as Net Income and Adjusted Net Income, respectively, as well as decreased interest expense, a lower tax rate , a nd a lower share count in the first quarter of fiscal 2021. • As of June 30, 2020, total backlog was $23.0 billion, an increase of 15.9%. Funded backlog was $3.4 billion, an increase of 7.6% . • Net cash provided by operating activities was $140.4 million for the
quarter ended June 30, 2020 as compared to $51.0 million in the prior year period. The increase in operating cash flows was primarily due to effective working capital management driven by s tro ng cash collections of our revenue and effective management of vendor payables. Net income growth, including lower interest expense, als o contributed to the increase in operating cash. Free Cash Flow was $120.4 million for the quarter ended June 30, 2020 as compared to $23.6 million for the quarter ended June 30, 2019. Free Cash Flow was affected by the same factors affecting cash provided by op erating activities, as well as a decrease in capital expenditures reflecting a shift away from facilities investment towards technolo gy and tools needed to support the virtual work environment. Additionally, we continue to modernize our corporate information technology infrastructure, including to prepare for the implementation of a new financial management system.

 



 

24 COVID UPDATE Booz Allen has been able to quickly respond to the challenges of COVID. Because so much of its work is mission - critical, it must continue without interruption, and the key strategic trends that fuel the business have not changed. Booz Allen believes the demand for integrated technology solutions continues to grow. Despite the challenges from COVID, Booz Allen remains in growth posture but acknowledges that there is reduced visibility into the factors that will drive performance for the full ye ar. In response to the health crisis, Booz Allen has implemented a COVID operational plan based on 3 overriding priorities: to protect the health and safety of its people, their families and communities; to continue supporting the critical missions of its clients; and to ensure the financial and institutional resilience of the firm. �  Moved to mandatory telework on March 17 and Resilience program announced on April 1. Created $100 million pandemic resilience fund by containing and reprioritizing non - personnel costs to include the elimination of many events and a variety of other overhead expenses, as well as a hiring freeze in non - billable departments. Used a portion of those funds to increase job security and expand benefits, allowing personnel to channel their talent and energy into meeting the needs of clients, an outcome that directly contributes to Booz Allen's growth while preserving our resiliency. �  Prioritize telework. Piloting antibody testing protocols, conducting contact tracing and fine - tuning the employee benefit programs. Guided by federal, state and local policies as well as advice from its own experts, creating safe return plans in collaboration with each client. Great execution of these safe return plans will help keep everyone healthy and safe while maintaining critical missions. Implementing social distancing rules, travel restrictions, cleaning procedures and protections for those at high risk. Continue reviewing the needs for the resilience program funds and how to reinvest back in the business if the full amount is not
needed. �  Begins when the virus is controlled. Expecting new normal to emerge, incorporating lasting social changes that result from the pandemic. This is viewed as a source of new challenges and opportunities that need to be considered and anticipated starting now. Phase 1 Phase 2 ( Our Current Position ) Phase 3 Three Phase Approach

 



 

SHAREHOLDER AND STOCK INFORMATION 25 • Website: investors.boozallen.com • Contact Information - Media James Fisher Principal, Media Relations 703 - 377 - 7595 Fisher_James_W@bah.com - Corporate Governance Nancy Laben Executive Vice President and Chief Legal Officer 703 - 377 - 9042 Laben_Nancy@bah.com

 

 


