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Safe Harbor Statement
This presentation contains “forward-looking statements,” within the definition of the Private Securities Litigation Reform Act of 1995. These statements
are subject to numerous assumptions, risks, and uncertainties, many of which are outside of our control, and include the risks and uncertainties that are
identified in the Risk Factor section in our Annual Report on Form 10-K (filed with the SEC on February 25, 2022), and in other periodic and current
reports we file with the SEC. While the forward-looking statements herein reflect our current expectations, no assurance can be given that the results or
events described in such statements will be achieved, and our actual results may differ materially from the results we anticipate.
Our guidance for fiscal 2022, and the other statements regarding our financial outlook are expressly made as of May 4, 2022 (the date of our first
quarter 2022 earnings press release and conference call).
We undertake no obligation to revise or update any of these forward-looking statements (whether as a result of new information, subsequent events or
circumstances, changes in expectations or otherwise) that may arise after the date of this presentation.
To supplement the review of ManTech's consolidated financial statements presented on a GAAP basis, the Company has provided non-GAAP calculations
of certain financial measures. ManTech uses and refers to EBITDA, EBITDA margin, adjusted net income and adjusted EPS, all of which are non-GAAP
financial measures. These non-GAAP financial measures have limitations as an analytical tool and should not be considered in isolation or as a substitute
for the comparable GAAP measures. Additional information about ManTech’s use of non-GAAP financial measures, including a reconciliation of the nonGAAP financial measures to the most comparable financial measures calculated and presented in accordance with GAAP can be found on slide 18.
ManTech’s management believes that these non-GAAP financial measures provide additional useful information regarding the Company’s operational
and financial results. These non-GAAP financial measures eliminates the effect of non-cash item such as depreciation of tangible assets and
amortization of intangible assets primarily recognized in business combinations as well as the effect of discrete tax items which we do not believe are
indicative of our core operating performance. These non-GAAP financial measures are considered important and frequently utilized by investors and
financial analysts covering ManTech’s industry. The Company’s computation of its non-GAAP financial measures may not be comparable to similarly titled
measures reported by other companies, thus limiting their use for comparability.
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Who We Are

Revenue Statistics (1)

Providing Mission-Focused Technology Solutions and
Services to the U.S. Government
Customer

Overview

1968
Founded

$2.65B

MANT
Headquartered in
Herndon, VA

Role

Prime

~9,800

Sub

Employees

Secure Mission & Enterprise IT
Advanced Data Analytics

Intelligent Systems Engineering

Fed Civ

Talent (2)

Full-Spectrum Cyber

Intelligence Mission Operations

Defense

2022E
Revenue

Public since
2002

Key Capabilities

Intelligence

Contract
Type

80%+

~45%

Cleared

Veterans

(1) Based on 2022E revenue (2) As of December 31, 2021

Cost Plus

Fixed Price

Time & Materials

33

Why Invest in ManTech
Well-Positioned for Long-Term Growth and Success

Innovative and
Differentiated Capabilities

Mission and Customer
Focused

Operating in Strong and
Large Addressable Market

Leading provider of full-spectrum
cyber since 2002

50+ year legacy as a trusted partner
to our customers

$300B+

Experienced management team and
highly-skilled and highly-cleared
talent base

Diverse contract portfolio focused on
critical national security missions

Aligned with well-funded customer
priorities including cyber, analytics, IT
modernization and digital engineering

Solid Financial
Profile

Strong and Predictable Cash
Flow Generation

Balanced and Disciplined
Capital Deployment Strategy

Durable backlog and healthy pipeline
resulting in growing, recurring and
long-term revenue base with margin
expansion opportunities

Strong operating cash flow
conversion of 1.9x (1)

Growth-oriented organic investment
and strategic M&A

Ample financial capacity to drive
continued shareholder value creation

Returns to shareholders through
growing cash dividend

(1)

Last twelve months (as of March 31, 2022) operating cash flow divided by net income

annual U.S. Government
services spend
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Experienced Management Team

Kevin Phillips

Judy Bjornaas

Matt Tait

Chairman, Chief
Executive Officer
& President

Chief Financial
Officer

Chief Operating
Officer

• 19 years experience at ManTech
serving in various leadership roles
including President & COO and CFO

• 11 years experience at ManTech
serving in various financial leadership
positions

• Brings a strong record of success to
delivering results for federal
government customers that rely on
ManTech’s differentiated capabilities

• Instrumental in facilitating 15+
acquisitions that have expanded
ManTech’s growing customer base

• Joined ManTech in 2018
• More than 20 years experience leading
and delivering a broad range of
engineering, technology and digital
services that enable the mission
advancement of national security and
federal civilian customers
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Investing in the Talented Employees
that Drive our Success
Talent Development & Innovation
Recruit Highly-Skilled, Diverse Talent

Offer Competitive Meaningful
Career Opportunities

Accredited Degree Programs in
Analytics, Cloud and Cyber

Employer of Choice
(1)

Train, Develop and Retain Talent

(1) As of May 2022
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Differentiated Solutions and Services
Delivering Exceptional Program Execution

Full-Spectrum
Cyber

Intelligent
Systems
Engineering

Secure Mission
& Enterprise IT

Intelligence
Mission
Support

Advanced Data
Analytics

Software &
Systems
Development

Mission
Operations
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Enduring Customer Relationships with
Critical Customers

Intelligence

Defense

Federal Civilian
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Large Addressable Market Opportunity
U.S. government remains the world’s largest buyer of products and services
▪ National defense strategy
and budget priorities
increasingly focused on
near-peer competition
▪ Sufficient market
opportunities that align
well with ManTech’s strong
capabilities

$773B

$94B

$22B

Department of Defense
Budget (FY23)(1)

Intelligence Budget
(FY23)(2)

Unclassified Cyber Budget
(FY23)(1)

(1) FY23 President’s Budget Request
(2) Director of National Intelligence
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Aligned with Well-Funded Customer Priorities
For over 50 years, ManTech has been at the heart of our customers’ missions,
supporting them anytime and anywhere

Full-Spectrum
Cyber

IT, Systems, &
Platform
Modernization

Data & Predictive
Analytics

Agile Software
& Digital Systems
Engineering

Networked
Warfighting &
Intelligence
Operations

Automation

Drivers for Continued Growth
Shift to Near-Peer Threats
Resulting in New Mission
Priorities and Requirements

Accelerated Adoption of
Innovative Technologies and
Commercial Methods

Increased Focus on NonKinetic Capabilities
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Strong Financial Track Record
Total Backlog ($ in Billions)

Revenue ($ in Billions)

CAGR: 9%

CAGR: 8%

$2.65

$10.3

$7.1

2017

$1.96

2018

2019

2020

Q1 2022

Adjusted Net Income (1) ($ in Millions)
CAGR: 10%

2019

2020

2021

2022E

Adjusted Diluted EPS (1)
CAGR: 9%

$145

$99

2018

2018

$3.51

$2.47

2019

2020

2021

2022E

2018

2019

2020

2021

(1) See slide 18 “Non-GAAP Financial Measures” for definitions and reconciliations of the non-GAAP financial measures to the most comparable financial
measures calculated and presented in accordance with GAAP

2022E
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Long-Term Value Creation Strategy
Continued Organic Investment
Regular Investment in:

Growth-Oriented Strategic M&A
Disciplined M&A Focused on:

+ Business development to drive
sustainable organic growth

+ Leveraging M&A and strategic
partnerships to accelerate growth and
provide value through:

+ Innovation and talent to provide
differentiated capabilities to
customers

New Capabilities

Quarterly Cash Dividend
Enhancing Shareholder Returns:
+ Attractive dividend yield
+ 41¢ regular quarterly cash dividend

+ 8% dividend growth from 2021 levels

New Customers

+ Infrastructure to facilitate scalable
growth and efficiencies
= Fuel Future Organic Growth

Past Performance
= Accelerating Organic Growth

= Returning Cash to Shareholders

Ample Balance Sheet Flexibility
$240M

Net Debt (1)

Well-Positioned to Drive
Continued Shareholder
Value Creation

≥$215M

(1)

As of March 31, 2022

(2)

Assumes that the legislation requiring research and development capitalization for tax purposes is deferred beyond 2022

2022E Operating
Cash Flow (2)
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Market Dynamics and Pipeline
Customers Focused
on Speed and
Capabilities

Less Predictable
Pacing of
Adjudications

Qualified Pipeline of ~$30B+
Proposals
in Process

Customers Procuring
on a Best Value
Basis

Lingering Pandemic
Impacts

Strong Continued
Customer Demand

Navigating Evolving
Regulatory
Environment

National Economy,
Debt and
Inflationary
Pressures

Very Competitive
Market for HighlySkilled and HighlyCleared Talent

(1) As of March 31, 2022

Proposals Outstanding

~$6B

LTM Bookings of $2.6B (1)

13

Key Financial Results
Q1 FY 2022
Revenue

Backlog

$675M

$10.3B

▲7%

▲2%

Book-to-Bill

EBITDA

0.7x

$65.8M
▲7%

Adjusted Net
Income

Adjusted Diluted
EPS

$36.6M

$0.89

▲1%

▲1%

(1) Comparisons are to respective 2021 periods, unless otherwise noted
(2) See slide 18 “Non-GAAP Financial Measures” for definitions and reconciliations of the non-GAAP
financial measures to the most comparable financial measures calculated and presented in accordance
with GAAP
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2022 Guidance
Metric
Revenue
EBITDA Margin (1)

2022 Guidance
Low

High

$2.6B to $2.7B
9.6%

Adjusted Net Income (1)

$141.3M to $148.5M

Adjusted Diluted EPS (1)

$3.42 to $3.60

Operating Cash Flow (2)

≥ $215M

Effective Tax Rate

25.2%

Diluted WASO

41.3M

(1)

(2)

Adjusted net income and adjusted diluted EPS exclude amortization of acquired intangibles and the related impact. The Company does not provide a
reconciliation of forward-looking adjusted net income and adjusted diluted EPS, due to the inherent difficulty in forecasting and quantifying these nonGAAP exclusions that are necessary for such reconciliation without unreasonable efforts. Material changes to any one of these items could have a
significant effect on future GAAP results.
Assumes that the legislation requiring research and development capitalization for tax purposes is deferred beyond 2022
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Enduring Commitment to Sustainability, Diversity &
Inclusion and Empowering our Nation

Environmental
• Low to modest environmental impact by
nature of business model
• Continuous implementation of sound
policies to reduce impact on the
environment and our communities
• Promote the efficient use of natural
resources to minimize greenhouse gas
emissions and waste
• Manage our operations to meet or exceed
applicable environmental regulations

Social

Governance

• ManTech’s core values drive our mission
to empower our nation through an
inclusive, diverse and highly-skilled
workforce

• Board of Directors provides rigorous
governance and oversight over the
company’s strategy, risk, operations and
management

• Commitment to make a positive impact
within our communities through
investment of time and contributions

• Steadfast commitment to the highest
standard of trust, integrity and
transparency

• Supporting the growth of our small and
disadvantaged business teammates and
partners

• Culture, leadership and policies promote
and prioritize ethics, data privacy, safety
and protection of whistleblowers

For more information on ManTech’s Environmental, Social, & Governance overview, please go to
https://www.mantech.com/environmental-social-governance-overview
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Non-GAAP Financial Measures
Definitions and Reconciliations
($ in Thousands, Except per Share Amounts)

NE T INCO M E
Equity in losses (earnings) of unconsolidated subsidiaries
Provision (benefit) for income taxes
INCO M E FRO M O P E RATIO NS BE FO RE INCO M E TAXE S AND
E Q UITY M E TH O D INVE STM E NTS
Other expense (income), net
Interest income
Interest expense
Depreciation and amortization
E BITD A
EBITDA Margin

NE T INCO M E
Amortization of acquired intangibles
Research and development tax credit
Adjustments for tax effect
AD JUSTE D NE T INCO M E

( u n au di t ed)

( u n au di t ed)

( u n au di t ed)

Year en ded
D ec ember 31,

Q u art erl y 2021

Q u art erl y
2022

2018
$82,097
(22)

2019
$113,890
(4)

2020
$120,530
2

2021
$137,017
(280)

Q1
$32,328
1

Q2
$36,609
0

Q3
$37,956
0

Q4
$30,124
(281)

Q1
$31,341
0

28,530

22,212

35,865

47,541

9,657

11,714

14,655

11,515

10,420

$110,605

$136,098

$156,397

$184,278

$41,986

$48,323

$52,611

$41,358

$41,761

(80)
(161)
2,378

83
(450)
2,594

(1)
(247)
1,900

277
(128)
2,389

121
(40)
354

12
(39)
366

92
(36)
606

52
(13)
1,063

(112)
(53)
2,242

52,569
$165,311
8.4%

55,879
$194,204
8.7%

70,300
$228,349
9.1%

77,075
$263,891
10.3%

19,152
$61,573
9.7%

18,735
$67,397
10.4%

19,551
$72,824
11.4%

19,637
$62,097
9.8%

21,951
$65,789
9.7%

$82,097
22,249

$113,890
20,139

$120,530
20,757

$137,017
19,910

$32,328
4,994

$36,609
5,003

$37,956
4,667

$30,124
5,246

$31,341
6,946

0
(5,740)
$98,606

(11,941)
(5,055)
$117,033

0
(4,753)
$136,534

0
(5,137)
$151,790

0
(1,149)
$36,173

0
(1,211)
$40,401

0
(1,302)
$41,321

0
(1,453)
$33,917

0
(1,737)
$36,550

AD JUSTE D D ILUTE D E P S

$2.47

$2.91

$3.36

$3.71

$0.88

$0.99

$1.01

$0.83

$0.89

EBITDA is calculated by excluding depreciation and amortization expense, interest expense, interest income, other expense, income taxes and equity in losses of unconsolidated
subsidiaries from net income
EBITDA margin is calculated by dividing EBITDA by revenue
Adjusted net income is calculated by excluding the following items and the related tax impacts from net income: (i) amortization of acquired intangible assets and (ii) discrete tax
items
Adjusted diluted EPS is calculated by dividing adjusted net income by the diluted weighted average number of shares outstanding

Note: Figures may not add due to rounding
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