


FINANCIAL OUTLOOK3

The	company	is	updating	its	fiscal	year	2025	guidance	as	noted	in	the	table	below:

CONFERENCE CALL INFORMATION
Booz	Allen	Hamilton	will	host	a	conference	call	at	8	a.m.	EST	on	Friday,	January	31,	
2025	to	discuss	the	financial	results	for	its	third	quarter	fiscal	year	2025.	Analysts	
and	institutional	investors	may	participate	on	the	call	by	registering	online	at	
investors.boozallen.com.	Participants	are	requested	to	register	a	minimum	15	
minutes	before	the	start	of	the	call.	

The	conference	call	will	be	webcast	simultaneously	to	the	public	through	a	link	at	
investors.boozallen.com.	A	replay	of	the	conference	call	will	also	be	available	on	
the	site	beginning	at	11	a.m.	EST	on	Friday,	January	31,	2025	and	continuing	for	12	
months.

3 Reconciliations omitted in reliance on Item 10(e)(1)(i)(B) of Regulation S-K. See "Non-GAAP Financial Information."  
4 Fiscal 2025 Guidance includes an approximately $80-90 million inorganic revenue contribution from PGSC.               
5 Fiscal 2025 Guidance assumes an adjusted effective tax rate of 23–24%; average diluted shares outstanding of 128–129 
million, interest expense of $175–185 million, and depreciation and amortization of $160 million.
6  Fiscal 2025 Guidance assumes cash taxes in connection with Section 174 of approximately $100 million and capital 
expenditures of approximately $100 million.
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As	of	December	31,	2024,	client	staff	headcount	was	approximately	1,800	higher	
than	at	the	end	of	the	prior	year	period,	an	increase	of	6.0	percent,	and	

https://investors.boozallen.com/




FORWARD LOOKING STATEMENTS

Certain	statements	contained	in	this	press	release	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	 financial	
results,	financial	outlook	and	guidance,	including	forecasted	revenue,	Diluted	EPS,	
and	Adjusted	Diluted	EPS,	future	quarterly	dividends,	and	future	improvements	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	



Exhibit 1
Booz Allen Hamilton Holding Corporation
Condensed Consolidated Statements of Operations
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Three Months Ended

December 31,
Nine Months Ended

December 31,
(unaudited) (unaudited)

(Amounts in thousands, except per share data) 2024 2023 2024 2023
 
Revenue $ 2,917,190 $ 2,569,801 $ 9,005,373 $ 7,890,569 

Operating costs and expenses:
Cost of revenue  1,305,612  1,180,961  4,039,128  3,665,589 

Billable expenses



Exhibit 2
Booz Allen Hamilton Holding Corporation
Condensed Consolidated Balance Sheets

(Amounts in thousands, except share and per share data)
December 31, 

2024
March 31, 

2024
Assets (unaudited)

Current assets:

Cash and cash equivalents $ 453,539 $ 554,257 

Accounts receivable, net  2,223,712  2,047,342 

Prepaid expenses and other current assets  169,142  137,310 

Total current assets  2,846,393  2,738,909 

Property and equipment, net of accumulated depreciation  177,267  188,279 

Operating lease right-of-use assets  179,941 



Exhibit 3
Booz Allen Hamilton Holding Corporation
Condensed Consolidated Statements of Cash Flows
(UNAUDITED)
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Nine Months Ended

December 31,
(Amounts in thousands) 2024 2023

Cash flows from operating activities
Net income $ 742,295 $ 477,750 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization  123,341  123,867 
Noncash lease expense  38,967  40,558 
Stock-based compensation expense  70,830  61,277 
Amortization of debt issuance costs  4,105  3,580 
Loss on debt extinguishment  —  965 



Exhibit 4 - Booz Allen Hamilton Holding Corporation
Non-GAAP Financial Information
(UNAUDITED)
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Three Months Ended

December 31,
Nine Months Ended

December 31,
(In thousands, except share and per share data) 2024 2023 2024 2023
Revenue, Excluding Billable Expenses

Revenue $ 2,917,190 $ 2,569,801 $ 9,005,373 $ 7,890,569 
Less: Billable expenses  938,534  799,896  2,851,537  2,436,988 

Revenue, Excluding Billable Expenses* $ 1,978,656 $ 1,769,905 $ 6,153,836 $ 5,453,581 
Adjusted Operating Income

Operating Income $ 291,259 $ 247,558 $ 1,095,032 $ 748,965 
Change in provision for claimed costs (a)  —  —  (113,112)  (18,345) 
Acquisition and divestiture costs (b)  306  1,952  7,693  5,480 
Financing transaction costs (c)  —  —  —  820 
Significant acquisition amortization (d)  13,386  13,597  39,396  40,301 
Legal matter reserve (e)  —  —  —  27,453 
Insurance recoveries (f)  —  —  (115,320)  — 

Adjusted Operating Income $ 304,951 $ 263,107 $ 913,689 $ 804,674 
EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin on Revenue & Adjusted EBITDA Margin on Revenue, Excluding Billable 
Expenses

Net income $ 186,950 $ 145,644 $ 742,295 $ 477,750 
Income tax expense  61,446  61,740  233,814  156,291 
Interest and other, net (g)  42,863  40,174  118,923  114,924 
Depreciation and amortization  40,156  41,113  123,341  123,867 

EBITDA $ 331,415 $ 288,671 $ 1,218,373 $ 872,832 
Change in provision for claimed costs (a)  —  —  (113,112)  (18,345) 
Acquisition and divestiture costs (b)  306  1,952  7,693  5,480 
Financing transaction costs (c)  —  —  —  820 
Legal matter reserve (e)  —  —  —  27,453 
Insurance recoveries (f)  —  —  (115,320)  — 

Adjusted EBITDA $ 331,721 $ 290,623 $ 997,634 $ 888,240 
Net income margin  6.4 %  5.7 %  8.2 %  6.1 %
Adjusted EBITDA Margin on Revenue  11.4 %  11.3 %  11.1 %  11.3 %
Adjusted EBITDA Margin on Revenue, Excluding Billable 
Expenses  16.8 %  16.4 %  16.2 %  16.3 %

Adjusted Net Income
Net income $ 186,950 $ 145,644 $ 742,295 $ 477,750 
Change in provision for claimed costs (a)  —  —  (113,112)  (18,345) 
Acquisition and divestiture costs (b)  306  1,952  7,693  5,480 
Financing transaction costs (c)  —  —  —  820 
Significant acquisition amortization (d)  13,386  13,597  39,396  40,301 
Legal matter reserve (e)  —  —  —  27,453 
Insurance recoveries (f)  —  —  (115,320)  — 
Amortization or write-off of debt issuance costs and debt 
discount  1,099  1,062  3,264  2,950 

Adjustments for tax effect (h)  (3,845)  22,048  46,301  10,094 
Adjusted Net Income $ 197,896 $ 184,303 $ 610,517 $ 546,503 

Adjusted Diluted Earnings Per Share
Weighted-average number of diluted shares outstanding  127,940,137  130,489,050  128,909,493  131,058,754 
Diluted earnings per share $ 1.45 $ 1.11 $ 5.73 $ 3.62 
Adjusted Net Income Per Diluted Share (i) $ 1.55 $ 1.41 $ 4.74 $ 4.17 

Free Cash Flow
Net cash provided by operating activities $ 150,772 $ 233,985 $ 789,991 $ 115,068 
Less: Purchases of property, equipment and software  (17,181)  (23,096)  (73,428)  (50,532) 

Free Cash Flow $ 133,591 $ 210,889 $ 716,563 $ 64,536 
Operating cash flow conversion  81 %  161 % 106% 24%
Free cash flow conversion  68 %  114 % 117% 12%

* Revenue, Excluding Billable Expenses includes $113.1 million and $18.3 million of revenue for the nine months ending December 31, 
2024 and 2023 respectively, resulting from the reduction to our provision for claimed costs as noted below.
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Exhibit 4 - Booz Allen Hamilton Holding Corporation
Non-GAAP Financial Information (Continued)
(UNAUDITED)
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(a) Represents the reduction to our provision for claimed costs for years prior to fiscal 2025 recorded during the 
second quarters of fiscal 2025 and 2024, which resulted in a corresponding increase to revenue, as a result 
of the Defense Contract Audit Agency's findings related to its audits of our claimed costs for multiple fiscal 
years. See Note 15, “Commitments and Contingencies,” to the condensed consolidated financial statements 
in the Company's Form 10-Q for the fiscal quarter ended December 31, 2024 for further information. 

(b) Represents costs associated with the acquisition efforts of the Company related to transactions for which the 
Company has entered into a letter of intent to acquire a controlling financial interest in the target entity. 
Transactions primarily include the acquisitions of EverWatch Corp. (“EverWatch”) in fiscal 2023 and PAR 



Exhibit 4 - Booz Allen Hamilton Holding Corporation
Non-GAAP Financial Information (Continued)
(UNAUDITED)
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Exhibit 5

Booz Allen Hamilton Holding Corporation
Operating Data
(UNAUDITED) 

 As of December 31,
(Amounts in millions) 2024 2023
Backlog (1):

Funded $ 5,330 $ 5,246 
Unfunded  9,340  9,195 
Priced options  24,743  19,880 

Total backlog $ 39,413 $ 34,321 

(1) Backlog presented includes backlog acquired from the Company’s acquisition of PGSC during the nine months ended 
December 31, 2024. Total backlog acquired from PGSC was approximately $230.5 million at the date of acquisition.

 
Three Months Ended

December 31,
Nine Months Ended

December 31,
 2024 2023 2024 2023
Book-to-Bill * 0.37 0.72 1.60 1.40

* Book-to-bill is calculated as net bookings, which represents the change in total backlog during the relevant fiscal period 
plus the relevant fiscal period revenue, divided by the relevant fiscal period revenue.
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