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ITEM 7.01

REGULATION FD DISCLOSURE

On June 23, 2005 the Registrant issued guidanaesfbirst quarter of FY06 and forecast revenuasafbof FY06 an
reaffirmed its guidance for the fourth quarter aldof FY05. Copies of the Registrant's press aegaissuing tt
FY06 guidance and the transcript of the June 2852fbnference call are attached as Exhibits 99a98hdo thi:
current report on Form 8-K.
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Exhibit 99¢

CACI International Inc Issues
Initial Financial Guidance for FY06

FY 2006 revenues of $1.78 billion to $1.85 billiomp 10 to 15 percent, and dilute
EPS of $3.10 to $3.25, up 12 to 19 perce

- FY 2006 1st quarter revenues of $420 million to $43million, and diluted EPS o
$.71t0 $.74

FY2006 operating cash flow of between $135 millioand $150 million

Reaffirms previous guidance for 4th quarter and dlof FY 2005

Arlington, Va., June 23, 2005GACI International Inc (NYSE: CAl) a leading infoation technology and network solutions providethi
federal government, reaffirms its guidance for tnarth quarter and all of its fiscal year 2005 (B¥05) ending June 30, 2005, and is
guidance for its upcoming fiscal year 2006 (FY 20086€ginning July 1, 2005, and its first quarteFaf 2006.

For the fourth quarter of FY 2005, CACI expectst tevenues will range from $415 to $425 milliondatiluted earnings per share will
between $0.71 and $0.74. For all of FY 2005, reresnare expected to be between $1.608 billion dngll8 billion, and diluted EPS w
range from $2.74 to $2.78.

Based on the expectation of continuing strengtthénational security markets and recent businessl$, CACI projects its first quarter
2006 revenues to be in the range of $420 millio$480 million, and diluted EPS to be in the rang&@71 to $0.74, assuming a dilu
weighted average number of shares outstanding.8fr8dlion.

For all of FY 2006, the company projects reveneesahge from $1.78 billion to $1.85 billion, an irase of 10 to 15 percent over FY 2
projected revenues, and that diluted EPS will bievéen $3.10 and $3.25, an increase of 12 to 1%pemver projected FY 2005 dilu
earnings per share, assuming a diluted weightechgeenumber of shares outstanding of 31.0 millidhe Company also projects that ¢
flows from operations will be between $135 milliand $150 million for FY 2006.

The guidance information reported above does rude the effect of expensing the value of stockoms. Assuming the effective date
Statement of Financial Accounting Standards NoRlZhare-Based PaymefiAS 123R), is not postponed, as it previously tesn, CAC
plans to start recognizing the cost of stock ogtionits financial statements beginning July 1,20The company projects that this ncast
expense will reduce diluted EPS for the first qaiadf FY 2006 by between 15 and 17 percent, andcediluted EPS for all of FY 2006
approximately 7 to 9 percent. The greater efté@xpensing options in the first quarter relatto all of FY 2006 results from immedi
expense recognition that is required for certaitioopgrants.

The costs of stock options, together with the egpahe Company currently recognizes, and will racz for restricted stock units, repres
non-cash expenses that by themselves do not affecating cash flows.

Projected diluted EPS for FY 2005 would have bemtuced by 5 to 7 percent had the company startedynézing the cost of options in
financial statements at the start of FY 2005.

The guidance presented herein excludes the impactyoacquisitions the company may complete inctiraing year.



Financial Guidance

(Dollars and shares in millions, except earningsshare amounts

Fiscal 2005 Fiscal 200€
Q4 Full Year Q1 Full Year

Revenue! $415- $425 $1,608- $1,618 $420- $430 $1,775- $1,850
Diluted earnings per

shares, exclusive of

effect of stock option

expenst $.71-%$.74 $2.74- $2.78 $.71-$.74 $3.10- $3.25
Weighted average

shares outstandir 30.9 30.5 30.9 31.0
Effect of FAS 123R

on diluted EPS (5% - 7%) (5% - 7%) (15%- 17%) (7% - 9%)

* For FY 2005, the impact of FAS 123R is basedlmnéffect of option expense as though
we had adopted the new standard July 1, 2004 F¥2006, the effect of FAS 123R is ba:
on implementation of the new standard effectivg 1u2005.

CACI International Inc provides the IT and netwaedutions needed to prevail in today’s new eraefédse, intelligence, andgevernmen
From systems integration and managed network solsitio knowledge management, engineering, simulaéiod information assurance,
deliver the IT applications and infrastructures faderal customers use to improve communicatiomiscatlaboration, secure the integrity
information systems and networks, enhance dateatwh and analysis, and increase efficiency argsiom effectiveness. Our solutions |
the transformation of defense and intelligenceu@sshomeland security, enhance decisiaking, and help government to work sma
faster, and more responsively. CACI, a memberthaf Russell 2000 and S&P SmallCap 600 indices, igesvdynamic careers -
approximately 9,500 employees working in over 1@fices in the U.S. and Europe. CACI is the IT pdwmi for a networked world. Vit
CACI on the web at www.caci.com.

There are statements made herein which do not addiistorical facts and, therefore could be inteted to be forwardeoking statements as that term is defined in theafe
Securities Litigation Reform Act of 1995. Suchestants are subject to factors that could causeahcasults to differ materially from anticipatedsuts. The factors that cot
cause actual results to differ materially from th@nticipated include, but are not limited to, folowing: regional and national economic condit®m the United States a
the United Kingdom, including conditions that redubm terrorist activities or war; failure to achve contract awards in connection with recompéegpresent business and
competition for new business; the risks andcentainties associated with client interest in apdrchases of new products and/or services; coetinfunding of U.!
Government or other public sector projects in tiverd of a priority need for funds, such as homelsedurity, the war on terrorism or rebuilding Iragpvernment contra
procurement (such as bid protest, small businesasides, etc.) and termination risks; the resoftgovernment investigations into allegations gpiiaper actions related to tl
provision of services in support of U.S. militagyesations in Iraq; the results of the appeal of GA@ernational Inc ASBCA No. 53058; individual imess decisions of o
clients; paradigm shifts in technology; competitfaetors such as pricing pressures and/or competito hire and retain employees (particularly thegeh security clearances
material changes in laws or regulations applicaldeour businesses, particularly in connection wijhgovernment contracts for services, (ii) outszing of activities that ha
been performed by the government, and (iii) cortipatfor task orders under Government Wide AcqaisiContracts (“GWACs")and/or schedule contracts with the Gen
Services Administration; our own ability to achighe objectives of near term or long range busirgass; and other risks described in the compar§&curities and Exchar
Commission filings. In addition, the forwaloiking statements included in this press releaggesent our views as of June 23, 2005. We aatiifhat subsequent events
developments will cause our views to change. Hewevhile we may elect to update these formaaking statements at some point in the future spexifically disclaim ar
obligation to do so. These forward-looking statataeshould not be relied upon as representing eews as of any date subsequent to June 23, 2005.

#HH#
For investor information contact: For other information contact:
David Dragics, Vice President, Investor Jody Brown, Executive Vice President, Public
Relations Relations
(703) 847835, ddragics@caci.co (703) 84:-7801, jbrown@caci.cor

Exhibit 99t

CACI GUIDANCE INVESTOR CALL
JUNE 23, 2005
10:00 A.M. EST

Operator: Good day, everyone, and welcome to th€ldAternational Guidance Investor Conference CHEdiday"
call is being recorded.

For opening remarks and introductions, | would li&éurn the call over to Mr. Dave Dragics. Plegeeahead, sii



Dave Dragics: Thank you, Paula. And good morningrgone. We're pleased that you're able to padieipvith u
today. And for those of you who are with us for tinst time either by telephone or via the Interrveé welcome yao
to this call.

As you know, earlier this morning we issued commeitout our expected performance for the ctogesf FY '05 a
we come to the completion of another successful §ad also provided you with our initial commenggarding ot
expectations for FY '06 which will begin on Julyt.]&/e hope that most of you have had the oppostuaiteview ou
release.

Before we begin our discussion this morning, | wdolite to make our customary but important statemnegardin
CACI's written and oral disclosures and commentatjich can be found on page 2, or the second slide.

The statements made today largely do not addressrical facts and as such do constitute forwaating statemen
under current law. These statements are subjentgortant factors that could cause actual resaltdiffer materially
from the expected results reflected in our statesnere make today.

The primary factors that could cause actual resaltiffer materially from those anticipated argteéid at the bottom
the news release as well as in the company's $iesuaind Exchange Commission filings.

Now, our full safe harbor statement is set outlos slide and will also be incorporated as patheftranscript of th
call, which we will post on our website.

| would remind those who might be listening to tleplay of this call to view the whole safe harbtatesment as
appears on our website.

And to open up our discussion this morning, herdaisk London, Chairman, President and Chief Exee@ifficer o
CACI International.

Jack London: Thank you, David. Good morning, ladied gentlemen. First, let me welcome all of yoouo call. I'c
like to extend a special welcome to those of yoo ate new to CACI and to our call this morning. ¥preciate yol
interest, and invite you to join us on our futuomference calls as well.

With me today on the call is Steve Waechter, ouiefChinancial Officer. | will give you a brief upt&aon how w
expect our FY '05 to finish out on June 30th. ll'tien turn the call over to Steve to give you @itial outlook at ou
fiscal year '06 guidance, which will include a dgstioon of our approach to complying with the nesguirements fc
stock option expensing.

After that, I'll provide you with a brief update one strategic outlook for CACI. We'll then open tine call to yoL
guestions.

Also with me today on the call is Bill Fairl, ouh@f Operating Officer, who will be available fonyaquestions yc
might have.

Now let's briefly discuss our expectations for filxgrth quarter of fiscal year '05 as we now neacdmpletion

Please turn to page 3 of the slides. We believdauth quarter and fiscal year '05 yesard results will be within tt
range of guidance we provided to you in April. Tezap that guidance for the quarter, we expect gorteevenu
between $415 million and $425 million. Net incometveeen $21.8 million and $22.9 million. And fullyiluded
earnings between $0.71 and $0.74.

For the year, we expect our revenue to be betwid08,000,000 and $1,618,000,000. Net income beh$88.7 an
$84.8 million. And fully diluted earnings per shdmetween $2.74 and $2.78. We expect our operatis flow to b
strong in the range of $115 million to $120 millitor the year.

We continue to see solid growth in all key sectdrsur business. For FY '06, we expect our totaénele to be in tf
range of 1,775,000,000 to $1,850,000,000. When eoeapwith our current guidance for this fiscal yehat's a year-
to-year increase of 10 to 15% based entirely on ocggirmiwth. Although our guidance for FY '06 does inctude an
future potential acquisitions, acquisitions do awn to be a very important part of our stratedenpfor probabl
growth as we look for acquisitions to account fao 8% of annual revenue growth going forward.

We continue to actively explore opportunities twdk best position us to not only achieve our nesam goals, but als
to position us for meeting our lorigkm growth objective of three billion in annual/eaue by the year 2009, fis
year 2009.

With that said let me turn the discussion overup©hief Financial Officer, Steve Waechter. Stexesr to you.



Steve Waechter: Thank you, Jack. Good morning everyAs Jack has already presented our revenuratst fo
fiscal year '06 performance, I'll go over our expéons for the first quarter and some key asswnptthat underl
those projections with regard to net income andteld per share earnings.

Please turn to page 4 of your slides. As we estéiroat revenue for the quarter will range betwee20$dillion anc
$430 million, an increase of 8 to 11% over thet fipsarter of fiscal year '05, again based entioglyrganic growth.

We expect our operating margin for the quarter|ughng the impact of expensing stock options, tarbthe range ¢
9.3 to 9.5%. Excluding the impact of expensing lstogtions, we anticipate that our net income vahge between .
to $23 million, an 11 to 16% higher than a year.ago

We expect diluted earnings per share, excludingrtipact again of the expensing the stock optiondye betwee
$0.71 and $0.74, up 8 to 12% over the year-egréeod.

Finally, we estimate that diluted weighted averslgares for the first quarter will be $30.9 millidtere are some k
assumptions as listed on page 5 of the slideuti@grlie our expectations for the quarter. We aseiaing the intere
rate on our debt to be between 5.2 and 5.5% duhegguarter, as we continue to anticipate a rigimerest rat
environment based on the economic indicators we hawviewed.

Cost of restricted stock units are expected toigdean additional 3 to 4% EPS dilution over thepyiear period. Ol
debt on the outstanding term loan should remairsistent with the fourth quarter, decreasing onlytlg require
guarterly payment of $875,000. And we expect thataorporate tax rate will be 38% equal to thisrigeate.

Now let's turn to page 6 of the slides. For the fiscal year of 2006 we have a healthy expandiagklpng tha
supports our growth objectives which will provideieasing opportunities to continue to serve oluedicustomer
We expect that revenue for the entire fiscal ye@d62will be in the range of $1,000,775,000 to $0,860,00C
Without that impact of expensing stock options,expect net income to be in the range of $96 miltm6101 million
up 13 to 21%.

Diluted earnings per share, again excluding theaithpf expensing stock options, is expected toedmm $3.10 t
$3.25, up 12 to 19% over the previous year. We exfudly diluted shares to be approximately 31 ioill And we
anticipate that our operating cash flow to be erdinge of $135 million to $150 million for fiscgdar '06.

| would now like to spend a couple minutes disquggiur equity incentive plans and accounting treatnfor stoc
options but before | do so I'd like to turn it bamker to Jack to provide a couple comments on quityg compensatic
philosophy. Jack.

Jack London: Thanks, Steve. The company's compengadlicies and practices are overseen by the eosgtiol
committee of the board of directors, an indeperigdmsed committee. The committee regularly consults eutside
compensation experts and consultants and meetsighoat the year to monitor and establish stoake:
compensation plans for key employees of the compdige company intends to continue its current &
compensation plans without any significant chardgesspite the introduction of new accounting rules.

Even with the new accounting rules, there's no shpathe company's cash position and CACI's ghititcontinue t
generate strong operating cash flow. And it remamshanged.

The company uses stoblased compensation for its key employees as a maarfgst, aligning the interest
management with those of the shareholders. A good.tAnd, two, retaining key executives througa tise of stoc
option awards and restricted stock units with fetexercise dates.

We believe this policy has achieved its objectiasevidenced by the low turnover in our senior agament ran}
and the significant increase in the company's ntaxde to close to $2 billion today.

Let me turn it now back to Steve. He's going tolaxpthe impact of the new accounting rules andr ttreatmen
Steve, over to you.

Steve Waechter: Thanks, Jack. Before | move ohdg t wanted to just correct what | said on theereie range
make sure I'm clear. We expect revenue for theeegéar of '06 to be in the range of $1,775,000,00@lieve | sai
thousand. | want to be clear. $775 million and $88dion. Excuse me, $1,850,000,000. So again mateorrecte
with what | said earlier. Jack, on to the compdnsaside of the house here. As I'm sure many of i alread
aware, under the current accounting literatureegsired by the Statement of the Financial Accogngtandards N
123R, ShardBased Payment, the expensing of stock option graiit¥ecome mandatory for CACI beginning w
our September quarter results. | would like to pourt, as Jack indicated earlier, that the expensfrstock options
purely a bookkeeping exercise that will never immag cash flow



And although | cannot speak to the likelihood, stiahis requirement be delayed or terminated, @ssit has bee
previously, we would continue with our current giree of providing only pro forma footnote disclosarof the impa
of expensing stock options on our quarterly resylig’ll continue to expense, however, our restilict®ck units as v
have done in the past.

It is important to understand that the transitionmdcording stock option expense will not occurfammly across ot
industry, which may make comparisons to our peargerdifficult until all of the companies are repog on the sarn
basis.

Fiscal year '06 -- hello.

Operator: Just one moment, gentlemen. | apolodzeBradford's line has disconnected.
Steve Waechter: Are we back, Paula?

Operator: You are. Please proceed.

Steve Waechter: Sorry for the interruption. It'aortant to understand that the transition to reogrétock optio
expense will not occur uniformly across our indysivhich may make comparisons to our peers mofeudlif until all
companies are reporting on the same basis. Fa&l fygar '06 we will provide quarterly results bethih and withou
the impact of expensing stock options in orderrtvjgle our shareholders with information that vailllow compariso
to other companies whose financial results will yettbeen reported net of option expense.

When looking at the full fiscal year 2006 guidamgast provided, we expect that the expensing otlstoptions wil
dilute EPS by approximately seven to 9% and witlid¢glly follow a cycle in which the impact is great in our firs
guarter. As a general practice, most of our optamesgranted at the beginning of our fiscal yead, f@r certain optio
grants the full value of the underlying grant ipemsed immediately on the date of the grant, ratheam amortize
over a period of time, which is the typical treaiméAs a result, the dilution of EPS for the figgtarter of any fisc:
year will tend to be higher than the expected difufor the entire fiscal year.

And even though Dave mentioned the safe harbaratit at the beginning of this call, | want to agstate that the
projections are forwartboking and that the listeners on the call andréaglers of the transcript should be advisec
our actual results may differ materially from thatements we're making today.

With that, that covers the major financial assunniand our expectations; now back to Jack.
Jack London: Thanks again, Steve. Ladies and geatieplease turn to page 8 of your slide, if yoll wi

As you can see, our initial FY '06 guidance prgeld to 15% organic growth, which is fully consigtand congrue
with our long standing goal of 12 to 15% annuaginal growth. Our pipeline continues to be robust all indication
are that the level of proposals submitted and erpeaward decisions through the remainder of tb& yas well as tl
first half of our fiscal 2006, will be consistenttivthat which we discussed on prior calls, in jatar in April.

As | indicated earlier, we remain active in our quit of acquiring companies that complement oure cegrvic:
offerings and position us to better service ouglstanding existing customers and our strategicasc

We're excited about our prospects in the coming ged believe FY '06 will provide us a strong foatidn of meetin
our long-term objective of being a $3 billion irvemue company by fiscal year 2009.

We look forward to providing you with more insighto 2006 as well as share with you our result2fa®5 when w
have our scheduled conference call this coming Augeist.

With that, we're ready to open our discussionsyfmr questions. So, Paula, I'm ready to turn theraphone over |
you for our first question, please.

Operator: Thank you. The question-aanaswer session will be conducted electronically.ask a question, please
so by pressing star 1 on your touch tone telephalse, if you are using a speaker phone, pleasesrsake your mu
function is turned off to allow your signal to réagur equipment. And once again, it is star 1 i o have a questi
and we'll pause for just a moment.

And we'll take our first question from Brian Gesual
Q: Yes, guys. Thanks for taking my question today.
A: Hi Brian.



Q: Wonder if you could put some color around therent acquisition environment, what you're seeimgerms o
pricing, maybe what you expect in terms of timirfigootential deals and maybe size, type of compayvede lookin
at in this environment.

A: Sure. That's a terrific question. First of ak you're aware, all of you are aware, the emergequisition, th
dimension of our business strategy, is still a amdntal piece of it. We find still a significantmber of properties o
in the marketplace. | would say that the pricingybeahas moved up a bit. But we still feel like tkiadre's creati
opportunities out there and strategic fits. We dowk that in certain areas there's ownership thatling to exit the
looking for exit strategies, especially in the acfaompanies that | would say between 50 and 1D@min sales
Our objective, of course, is to have to move ujt.ale want to be looking at companies between-1@Xcuse me £
to maybe 150 to 200 million. And then that's owstfirack. Then we have a second track approacHhl beéelooking
for potential combinations, more of the scope aizé shat we had with the very fascinating and veungcessfl
transaction, the thre@ay combination with the American Management SysteDefense Intelligence Group, wh
we joined with CGl to go through that public corgtion for a divestiture picking up a section, whialmed out to be
very, very successful transaction. We have conéiduurselves in the way of our fiscal structunearicial structure,
such a fashion | think we're very viable contenderthe marketplace for significant business opyaties and that
our drive at the moment.

We're looking at organizations, and Steve anddasitare diligently out in the market and we'll aom to look an
we do find that there's still lots of propertied the prices may have moved up a little bit. Butdea't see an impe
on our design point which has always been to havacaretive transactions from the first year on.

Q: Great, Jack. That's very helpful. We'll look &other deal-of-the-year out of you guys this year
A: We're cooking on them, believe me. Here we come.

Q: One quick followup. Could you give us an update on the award &gti®ounds like you and the government
going to be exceptionally busy. Any update wouldappreciated. Thanks a lot.

A: I'll start off, then I'll ask our Chief OperagrOfficer, Bill Fairl, to chime in. Things have bea little bit slow. I'vi
personally had my nose out in the marketplaceestmed feet, put my feet on the street and tryankeep up with it.
little bit slow for our particular interests. Buevalso note that none of our competitors are pgclim in any significal
way. So we feel like there's just a general worttlbacklog in the contracting procurement shopst mgiw. Maybe
little bit of spill-over from the supplement anddget pushhack and spread out. But, Bill, you might want dtk te
little bit more about what we see in terms of sah¢he things and numbers we talked about in Ajfriyou would
please.

A: You bet, Jack. Brian, Bill Fairl here. Back irpAl | was talking about the fact that through #vwd of the thir
quarter we had proposals in for evaluation of al$iu® billion and that we expected to submit in faurth and firs
quarters another $4 billion of proposals for evatug and of that total 5.9 billion, we thought thhe governme
would award about $3 billion worth of those prodssas we sit here today looking at that same $etuonbers, th
numbers haven't changed very much, Brian. | novcigate that in our fourth quarter and our firsager of fiscal 'O
that we will submit about three and a half billidollars which would give us a total submitted feakeiation o
$5.4 billion. And of that | think the governmentlMagain award about 2.7 billion during our fougharter of FY '0
and first quarter of FY '06. | believe we're orcikedor that kind of profile, if you will.

Operator: Next we'll go to Mark Jordan with AG Edds

Q: Good morning, gentlemen. First, a question iradatio the relative impact of expensing the stopkams. In you
historical presentation for FY '05, had it been@dd, you point out a five to seven percent dilutidhis year it'
projected at, you know, at a higher level. Whahis change in strategy or equity awards that yue Imaade that h.
the expenses being higher in the current or in@discal year versus what would have happenéabi

A: That's, Mark, an excellent question. And we'stighted to respond here because of the transgftect comin
through with the 123R. It's important that peopsk @heir questions so we get a lot of clarity hdviake sur
everybody understands how we see this and whaitig go be happening. I'd like Steve to pick up herd some
details and help round out the response to youoitapt question.

A: Yeah, Mark. The higher expenses were projectdfor just for the year but more in particular i in the firs
quarter of '06 results from the requirement thathaee to immediately recognize the full value afcktoptions an
other equity instruments out of the restricted lstaaits we use here to employees that would fullgtyn those optiol
and equity investments before retirement age onuptirement age at age 65 or above. The requiretoedo s
specifically addressed, give you the literatureeh&merging Issues Task Force Bulletin No.2304ssue 19, and t
SEC has provided some guidance on our handlingadbfrhatter



But again our equitypased grants includes this provision for retiremantl as such we have a practice of issuin
annual allotment of equity instruments, includiegtricted stock units and stock options at thd sfapur fiscal yea
And as we have certain individuals that are culyeaje 65 or older, our expense will be higherha first quarter ¢
the year relative to the other quarters and alsohi® full year relative to what we would have domex prior year. |
other words, we wouldn't have expensed all thaar8avay, again, these are noncash kinds of chaweyes

Q: Since this is the first implementation, wouldt&essive first quarters probably face a lessetiddumpact whil
being the highest of the year, it would be less thi#s current year's 15 to 17%7?

A: If | understand you, as we go forward, assuntiregsame kinds of grants and so forth are issuéavarhave peop
that are age 65 and above working here, that wegeilthat charge in the first quarter of everyry@&sow we're nc
allowed to go back and restate fiscal year '03H@ change. And therefore you've got a littledsien aberration he
in fiscal year '06. But as we go into '07 and 2008'll see that every first quarter.

A: But the plan presents comparable statisticayghpso you can see a comparison on a all-thingatdxasis.

A: The other thing to keep in mind here is the tibtg with our options, you know, the assumptiahsit you use ar
we're using BlaclSholes here, can change from year to year. We'se w@d swings. If you go back look at «
footnotes in the last several years here you carsigmificant volatility changes that drive theuwalof options up ar
down and all over the place.

Q: Following up on the acquisition question, youe&en uniquely quiet since the AMS acquisition iayMf last yea
Is that a symbolic of the fact that you were fongson at least for a majority of the time the adsition of that ver
large acquisition or has it just been a matterast that you have not seen something that youyreadhted to mov
forward on over the last 12 months with regardart@cquisition?

A: That's, I'm almost attempted to say, it's aroélihe-above response. We're very pleased, delighteccinviath the
grace in which the integration of AMS organizatiocmme into our enterprise over a smonth period through tl
middle of the year. Very satisfactory. It's goiogoe an absolute winner for us. So that's part dthere has been a
some business opportunities we looked at that wegihusiastic about but for one reason or anatlgeweren't abl
to pursue. Also to remind you that senior managérhad the unfortunate distraction of some of i@qirelatec
activities last summer that slowed us down a litite But the good news on that, I'd like to paott the silver linin
was we went through a number of investigations sewlews and came out from that wiedshing as being .
absolutely stellar performing organization that wksan as a whistle in terms of its internals. Sofeel very good th
we'll be able to pick up the pace here as we go tiné next fiscal year. We've got the team orgahaed on th
starting blocks. When the whistle blows, we'll Iikeait.

Q: Thanks a lot.

Operator: Next we'll go to Jason Kupferberg with&JB
Q: Good morning, guys.

A: Good morning, Jason.

Q: Just wanted to ask a question about the guidahtée bit. Are you kind of widening and lowegrhe lower end «
your organic growth range a little bit to 10 to 1&tart was 12 to 15, as you pointed out. Jack, $ioould we kind ¢
think about kind of a low end of that range verausgh end of the range based on Bill's commentdugre we star
with contract opportunity sets, the fact that, Jadu mentioned there may be a little bit of a sldewn in some of tr
procurement apparatus, you know, what's kind othibeght process there?

A: We're still looking --the numbers we've given you | think are our bestgssional estimates of what we see ir
future given some of the vagaries. We're hopefall the award cycle will begin to pick up its paesehin the next tw
to three weeks as we get to the midnmer. We certainly have a hell of a backlog. @iy thing | can share with y:
in the way of good news, if there is such a walotk at this, is we're not alone. A number of teenpanies that a
backed up but if that breaks loose, and when &ksdoose, and I'm optimistic that they'll begirbteak loose by ti
late part of summer or if not earlier, that wedlgin to see some lift. Because many of the dealhavwe are ne
initiatives, new opportunities, expansion opportiesi that we believe are vital. They're funded. yrhee deals th
have money behind them. Budget lines are readyldoepto go. We've been working to get our teams faiic
positioned and lined up. So I think I'd remain be dptimistic side but guardedly so for the moment.

Q: Just kind of a followdp on that. | think on the last call you talked alb®ome prepositioning, | think is the word "
had used for larger deals and kind of the $200anilpressure range. | want to get a sense how ygs get an edt
versus the tier 1 vendors on those contracts beadausuld seem just given the sheer size of themae base the w



it's escalated you need to win larger contractisep your organic growth rate up in historic randg&s how do yo
kind of elevate your success into those biggersdeaisus the tier 1s?

A: Let me start off with a couple of comments atlldplitch it to Bill here. The first basic premisg, many of yo
know, for CACI International, we take great pride retaining our current customer base. So our reetes an
expanded recompetes and large recompete oppoesiite our first line of business protection. Weeha terrific
record, virtually 100% over many, many years ofir@hg our current customers. That's due to perfmce an
basically because we're paying attention to it.\Batare always needing that lift that comes beyand, I'll ask Bill tc
talk a little bit about some of the things he seststhere.

A: You bet, Jack. Jason, it's a good observatianu'né correct, as we get larger we do need to punsue, and w
some of those bigger deals. It just takes a lathose small deals to feed the engine we have go@ng. So yot
guestion about how do you do that, the answelsibéck to basic principles, quite frankly. Thisrg always will be
relationship business. But on those larger deals,need to position yourself earlier on those thingpu need to mo
your time horizon out a little bit farther, a coeptears, if you will, start working your deals, tygy what we like t
call our star distinctions into the dialog, if yaull. What makes CACI unique, why a customer shaggtect us, ar
quite frankly help the customer better understaret @ longer period of time why CACI is the riglioice there. An
| think that in a nutshell wraps it up.

Q: Okay. If I can sneak in one quick one for yaagkl What would be your general thought? Theress lseme talk i
the marketplace about the prospect of a mergequdls, if you will, among, whether it's yoursehassome of yot
other peers, what would be your general thougbts fihe CACI point of view on that scenario?

A: Let me put it this way, we're always reflectimgthe marketplace what might be the best busistrasegy for th
corporation. It's reviewed from time to time at theard level. We're certainly very sensitive andaful of oul
fiduciary duty to be open to any significant ovees from companies that obviously have the bonas
representation. We're not a company that can beoagiped by just anybody, obviously, because ofsthe of ou
organization, our equity cap is somewhere aroura liion, round numbers, somewhere in that, 1180bi, so on
somewhere in that neighborhood.

All that considered, we are much aware to the thitngit are going on in the marketplace. Mergersqofals, they'l
not too many successful MOEs, as you well knowudss AOL/Time Warner being the poster boy of howtoalo it
So we're mindful of the need to put ourselves i plosition to join with larger companies and conigsrof ou
equivalent size. But | think the odds are not tiratt that you'll find someone to do that with.

Q: Thank you.
Operator: And next from Legg Mason we'll go to BRilomis.

Q: Two questions. One, Steve, on the RSU dilutitmyou know what that was or will be in the fisé@alrth quarte
'05 for all fiscal '05, not the option expense, the RSU dilution, and also if you could commenitl, Br someone, ¢
activity under some of your existing contracts, MegEFOS, your GSA schedule, things like that.

A: The answer on your RSU expense on fiscal 'Gbathout $2 million. What that is, it's an amottiima of RSUs the
were granted in the prior year. It's over a thyear period of time. So as new RSUs get issuedytas, hopefully
there will be a layering effect, is what you'll sae that. But for fiscal year '05, it's about $dliom. You can see th
number if you go to our funds flow statement thatfike with our results. It's included in that. Yoan see it.

Q: And then the fourth quarter, what would yourastie that would be in the fourth quarter alone?
A: It's been running about half a million dollarg@arter.

Q: Okay. And then activity under some of your @rtcontracts, how is that tracking? You mentionesv award
aren't picking up as much as you would like. Howliddhat work under your existing contracts?

A: Bill, this is Bill Fairl. The first thing | woud say is that is a point we have made over ourclagple of calls, is ol
clients are making heavy use of our existing cattvahicles and we have plenty of those vehiclgdace with all th
ceiling we need.

To specifically answer your question, | would t@dlu that the funding continues to roll into CACery strong. Quit
frankly well above where we were last year at timee. That's a forwarteading indicator, if you will. The other thi
| would say on the actual awards, as you recathénlast conference call we did. | kind of indexhtve expected to <
these awards occur over our fourth quarter of Fi@&aand the first quarter of fiscal '06. The mas did that is that it
a little hard to predict within an exact quarterentone of these awards is going to occur. Butdlfllyou historicall
we get most of our awards in our first quartertdd fiscal year. So that's why I'm still confidefittlhose paramete



and numbers that | told you about befc

Q: Has anything changed out there, | mean fromdgéustandpoint, doesn't look like there's beenmaaying parts ¢
legislative impact or anything like that. Is thexey specific reasons why it might not be rampingjaickly as yol
thought?

A: | would say, Bill, from a Congressional perspeet we identify nothing that affects us directjome of th
supplement that was passed recently and some dhitiigs that were put in place, we feel like argihg a bit o
getting molasses treatment, moving kind of slowulgh the organizational hierarchy, in terms of appls and sign-
offs and allocations and distributions and so fortivould call that kind of a slow implementatidiraugh, I'll use thi
word lovingly, to the bureaucracy. But it's not atter of not having the money. It just seems lileegoing slow fc
some of the reasons we've indicated. | think teemelot going on. They're a little bit shorthandexte and ther
There's some distraction of things like Brack, like intensity of feeding the ongoing activitiegte war zone. Tho
are the kind of things that give a bit of distrantito the, | guess prompt implementation of somehef funding
obligations and contract awards.

Q: Okay. Thank you.
Operator: Next we'll go to Edward Caso with Wachovi

Q: Thank you. | was just curious if some of thet ®blower than normal pace of wins reflects losae®pposed to le
decisions being made and if that's the case magbecquld give us a feel for the, when you guys goklband do tF
postmortems with your clients and why you didn'hwinaybe you could give us a sense on why you nrightbe
winning.

A: Let me start off, then I'll give it to Bill. Thkiis Jack. Generally it's not a matter of losit'g, a matter of nothir
happening. We have had a few wins we've announcartedn the process of announcing. | think we waritwith ou
GSA BPA yesterday which was a very nice brgadged contract instrument. It should be another @nthos
vehicles that will provide us a lot of legs inteetfederal establishment. But | don'it's not a matter of losing. It's
matter of nothing happening. Don't overdramatizBiit, what would you amplify?

A: That's exactly right. Ed, there's nothing in beok of pursuits we're looking at here that hasegsouth on us, qu
frankly. We're still waiting for it to come out. Alack mentioned earlier, the supplemental fundiag signed in ear
May there, and that's kind of making its way throtige system, if you will. So no losses.

Q: So there's no lingering perception overhang ftoenAbu Ghraib noise?

A: Ed, | don't have any sense for that. | would sayat this point. As Jack mentioned earlier, we md through
pretty good review here over the summer last yaad,| think we've come out with flying colors.

A: I've been around the globe, if you will, Germanlye Middle East, been over to the Far East apdctistome
reaction is strong. It's actually very strong inme of CACIl. We had a little bit of headline stafhd some wire-
brushing from some of the administrative aspectthefUnited States federal government, which I'my yeroud, w
stood up and we're very responsive and | thoughtbackevery good results from that exercise. Andait f will make
the statement or the claim, if you will, that we doetter recognized for the integrity of our mamaget systems ai
our approach dealing with the federal governmeabably than we were two or three years ago. Jusiuse of th
visibility and the illumination, getting out in treinlight compared to our competitors. Now, thagsidt mean it's ju
going to all of a sudden give you business. Butjlist saying | don't think that has any materigbact whatsoever
terms of our business vitality and the opportusiieing forward.

Q: Steve, you offered guidance, operating cash fioiY '06. Can you remind us what the FY '05 goixkais?
A: FY '05is 115 to $120 million.

Q: Last question, | want to circle back to the migagrowth range being 10 to 15 and the le@gn being 12 to 15.
that just sort of the slow start here on the awatdghat what that reflects?

A: | think a lot of it is a factor of how you caleate the range of guidance where you take the tagaw and low t
high on the range of guidance for '05 and '06iMég you a higher range. Our stated goal, as Jaskricated, we"
said many times, is to grow organically 12 to 15%.

A: The 20% overall growth objective, or higher, &aon the acquisition, mentioned the five to ejgdricent that w
typically -- we're looking to be able to implement at that ldware for the near term anyway. That's our goad, e
are developing our internal business mechanismpkamg to achieve those levels.



Q: Thank you

Operator: And next, from Stevens, Incorporatedywiiego to Tim Quillin.
Q: Good morning.

A: Good morning, Tim.

Q: Just to follow up on that question. You know siheck is down quite a bit today. | think there hiige a little bit ¢
concern about the first quarter revenue guidancgtzelittle bit below expectations. | just wantget a sense the eir
to 11% revenue growth that you're expecting in 5Qhat all kind of related to slow pace of awandsit just beini
conservative? You know what was the thought prottestsvent into that guidance level?

A: Tim, this is Bill Fairl. One of the key drivers this whole thing, quite frankly, is the comparisto our first quart:
last year, when we just had right at the end df fingt quarter, just a tremendous insurge of ODOCgou will. Really
blew the doors off of what we were expecting tharéerms of ODCs first quarter last year. So thakes kind of
tough comparison this year quite frankly.

Q: That's helpful.

A: I'd just add to that, again, our models do regueme a higher swe assume a normal level of ODCs in our
quarter '06 relative as Bill said a very high fgsiarter last year of ODCs.

A: It's a bit unusual.
A: It was unusual.

Q: Okay. That's helpful. Then, Steve, just a cougl@uestions. One, in the operating cash flow g for '0¢
which is very strong, what is the embedded assumgats far as DSO, which | think was 79 last quarter

A: It's coming down from that. We would say it'stie mid-70s. 75, 76, in that kind of range.
Q: Lastly, your interest rate assumption is 5-84, what's the interest rate you're paying rigiwd

A: Right now we're at about, LIBOR rate right nosvabout 2.3%. We have just negotiated, we got &imal blende
rate here in the first quarter, fourth quarter. /@bout 200 basis points over that, but we neigatidown about
point and a half. So somewhere just about 5%tla linder 5% is kind of the run rate.

Q: Okay. Very good. Thank you.

Operator: And next we'll go to John Mahoney withNCIB
Q: Good morning, guys. How are you doing?

A: Good, John. How are you?

Q: Pretty good. | want to follow up on some of tkeent questions about the first quarter revenowity. | mean |
you take a mid point of the 420 to 425, 9% growtknow we went over that before but it's the to@BCs is that th
primary culprit?

A: That's what | would say, yes, John. Absolut®{e’'re assuming a lot less ODCs revenue in '06'0tan
Q: Okay. That's had the biggest impact, that'e@first quarter?

A: Yes. Still indicated. We had if you recall a 23bternal growth rate in the first quarter of 'O3dat was largel
driven by some of these ODCs that came throughanftrst quarter, which we were not planning oattsame lev
this year.

Q: Okay. On the earnings basis, we're going toyba, know, in the 70 -71, 74 range. The earnings growth is
tremendous in the first quarter. | think ODCs galigraren't as profitable, we would be able to ootgthe, not as b
an impact there.

A: | would tell you generally, John, the added veaén this year are restricted stock units. As ineidaarlier, we"
going to have probably more than double the lelat tve had had in '05. That on a pretax basisvieraemillion
dollars.

Q: Okay. Okay. | guess the high end of the rang&453 up 12%, and it would be in the hig-- mid to high teer



excluding the restricted stock units, is that tressage

A: 1 don't have the calculation in hand but if yioacked out a couple million dollars of additionastricted stock ur
expense in there, that would get you to a muchdrighte.

Q: Thanks a lot.

A: Keep in mind those are noncash charges here.

A: [Indiscernible] only.

Operator: Next we'll go to Sandra Notardonato Witibert Baird.

Q: Just a follow-on to John's question on thgou mentioned, Steve, the ODCs in the first quarte05. If you tak
out ODCs, do you know what the organic growth veds for that quarter?

A: Sandra, | don't have that for you. | can gébityou later. If you want to call me later. | juddn't have it handy.

Q: The fourth quarter and the first quarter, whtss organic growth you're assuming for this Junarggr and tr
September quarter?

A: It's in the 14, 15% range, in the fourth quadgl05. And it's in the eight to 11 as we indichkere.
Q: That would all be organic in the first quarter?
A: Absolutely.

Q: Okay. A question for Bill. You mentioned $2.7libn of potential awards in Q4 and Q1. How muchttwdt woulc
be recompete business versus new business?

A: Well, the first thing, Sandra, | want to menti@nthat's the number of awards | anticipate theegament making.
don't expect we'll have 100% win rate on that 2llfloh. We have a target for ourselves of about 48% rate. Wi
typically do a little better than that, but our mmum goal is 40%. | want to be sure I'm clear cat thne.

Q: I didn't ask my question clearly. Thanks foriegythat.

A: So to go back to your question, more than hbthat is new business, as Jack alluded to earlier.
Q: More than half is new business?

A: For us, yes.

Q: If you can talk about, you're talking about & ¢ activity in the pipeline, a lot of potentiabmtracts comin
through. How are you addressing the market in teoimgour additions on the business development, sideth¢
procurement side, just some of the thoughts youw lgeing into '06 in terms of trying to continuedapture marki
share?

A: Well, that's a very good question, Sandra. Weeha fact added some robustness into our busidegslopmer
process, both at the corporate level and down wiie operating entities as well. We've added st staff, som
real folks that we're very pleased to have on beatid us now to basically address this increasipglne that we'v
been talking about here for a couple of quarters. 180 we've added a few more cylinders into therendgf you will.

A: We've added more investment money, if you weilll it investment, at least planning to spend nmoomey in thes
business pursuit areas, not only recompetes, buimgatives as well.

Q: So the increase in investment for the growtthefcompany, does that mean that margins on thatpg side ste
between 9.5, 10% for this year, for fiscal '06?

A: That's the margins we're planning. We have gelabusiness. We're going to put a continuing arnofimvestmer
opportunity or expense, if you will, or costs imtew business pursuits.

It follows as night follows day, we need to go afteore deals and more larger deals, both. And we laapipelin
model, if you will, that is going to be implementedhas been implemented in terms of the kindssaoge and ran
and size of deals we need. We're in the midst pfamenting that | guess with some refinement, righit?

A: That's right, Jack.



A: You're adding some new folks, some experts isifess pursuit and proposal development and taremgagemel
and so on, the skill sets needed to do many ldniglsras we go along.

Q: Last question. Have you noticed any disruptoraisiness out there with the acquisitions of PEG &tan the
were announced?

A: I'll give you my sense. | think it's impercepggbWe've competed with certain aspects of thogaroeations in tr
past. We also teamed with them in certain configoma. | would just repeat, the general array of thdustry with it
fragmentation is that today's partner is tomorraeispetitor, vice versa. And sometimes we're comgeitnd teamin
at the same time with organizations. In all thergdae been in business, | don't think that thgog to be changin
Because most of these bid situations are custagtegranship driven.

Q: So are you subbing to Titan on any contractsoté that potentially you may lose that position?

A: | don't anticipate that. But, Bill, maybe youutd pick up on that. | don't anticipate losing avfythe relationshi
situations whatsoever.

A: Jack, | agree with you. There's really nothihgre. | mean at this level you're, on one handrgostibbing t
somebody and on the other hand they're subbingto $o there's -you gotta be able to work together here t
business at this level. So no, | don't see any @tnjgethat.

Q: Great. Thank you.

A: Sandra, this is Steve. | wanted to clarify, @igexg margins for the year, guidance is in thet8.9.6% is what we'
giving in the guidance. Our target, though, is & ® 10. And | should point out this is prestogkion expensing
Those numbers will change once we start expenghgres.

Operator: Next, from William Blair, we'll hear frobraura Lederman.

Q: A few questions. One is on the ODCs in Q1 of &¥uld you give us a rough feel for what they'@tv so we ca
back it out and do the math on what the internaiugin rate is with them.

A: It's in the Q. | don't have it handy with mdl. e more than happy, Dave and I, after the dajlpu want to call u¢
we'll walk you through that.

Q: Also turning to the longerm growth rate of 12 to 15% internal or organiovgth, yet only 10 to 15% of fixed
guess | look at that 12 to 15% and say, wow, tkatrs a lot given how big you're getting. | wantedknow hov
comfortable you were with the 12 to 15% long-telinseems it gets harder and harder to do as yowu.gro

A: Let me address that if | might. There's no goestabout the ultimate limit. | would just point QuCACI
International has a very aggressive growth strategy culture. And part of this is a cultural petpe. And | thinl
we're talking about a company that in the foresieeflture, meaning the next year or two, shouldabke to talk ii
terms of these kinds of growth objectives. Theme'sjuestion about it. At some time, some pointehweitl have to b
some reflection at the time we believe that's altlest interests to discuss that with the commuméywvould be gla
to do so. But | believe that we set our targetgpif aim high you hit high. If you aim low you'reigg to hit low. Si
I'm not in the mood and in the position not knowmgr objectives and standards and pulling the loawnd | think
we've got plenty of opportunity. We've got a vegod financial statement that we can use for the Mdéde. We'r
sharpening our swords, if you will. Our knifes,terms of going after competitive opportunities.| Bias alluded ¢
highlighted some of the things he's doing in thhahaWe'll continue to do so. I'm optimistic andhersiastic about t
idea of breaking away from the pack and being #&bleerform at these, what | call very, very substhmates give
the size of our enterprise today.

Q: So it's more sort of an internal goal than gealtrue guidance, if you will?

A: It has always been a goal. And we have beennwlsay always a goal, | can't remember when itnwwasgoal. S
that's always for at least 10 to 15 years of myterhere, but we will be shooting very much fort tbijective thi
year. There's no question about what we'll be gaftgy in terms of goal. Maybe did | answer your question? | hc
| did.

Q: Yes. Thank you. Final question, which is the ammf Q4 and Q1 contract awards going down fronbifiton to
$3.5 billion. Is that just delay that some will biged in Q1 instead of Q2? | want to understanddifference betwee
those numbers and why they're going down a liitibdtter.

A: Again, make sure | clarify what | want to saté. | was not talking about that being the nundfeawards in Q
and, rather, Q4 and Q1. That was the dollar vafygaposals that we would submit during that tinegigpd. So reall



the only thing that's happened there is that aleooipthe procurements have moved a little bit intw second quart
of fiscal '06. So they're still there, they've jstipped about 90 days or so. So it's just a mattene seeing tho
proposals now being submitted in our second quaftéscal '06.

A: Does that help? Hello?
Operator: Moving on, we'll go to Julie SantorieNdh Morgan Stanley.
Q: Good morning. | wondered if you have an updateut on the backlog.

A: We give you that at the end of the fiscal y&&e're almost to the end of our fiscal year herelll\Wfiwe that out i
the August time frame.

Q: Okay. And what are the sort of themes, if yoil,wn the last couple of quarters has been, newrdw/in gener.
have been slowing, a lot of backlog among procurgréices throughout DOD and other areas, buttés orde
activity has seemed to remain strong and that wppating revenue. And has that continued into tjuarter or at
you also seeing some delays in the task order area?

A: Julie, it's remained strong. It's kind of aneirgsting phenomenon. That's why we direct our atterno our investc
community and analysts because it's sort of therddver on performance, but | want to turn it oteeSteve becau
he's on top of the numbers per se but, Steve, waldvant to discuss it a little bit.

A: At the end of the last quarter we gave our fagdstatistics if you may recall, for the full yase were looking at
believe the number, and Dave Dragics will correeti’'m wrong here, we were up about 29%, | baiexear-over-
year on the funding side of the house. We expextttbnd to not only continue in the fourth qualiat we think we'
end the fourth quarter and the total year at 31%ooover the prior year. So our fourth quarter fogsd right now ar
up significantly over what we received last yeatht® tune of about 40% over where we were last year

Q: Great. And just in terms of the award activityCACI slowing, you did say that you see you'reaiaty not alon
as part of that trend. But is there anything goamginternally that you think you can help to mowene of thos
awards forward more quickly, either in terms oftigegt new personnel in place or just in generalhrating up yoL
head count in some way?

A: Let me try to help on this. This is not a matbémwhat CACI can do except inquire, of courseaidiplomatic an
appropriate way to express our interest and thasstd procurement activity moving through the dem mechanisn
and the administrative process, the United Stadesrgment contracting offices. In fact, you quitenkly don't war
to be too nosy poking around in there because témay to have kind of a negative reaction to thaeyTwill proces
them as they will process them.

I'm not concerned about the rates right now fordineple reason that our funding on our existingtiats, the one
we had to have no ceiling, that there are not amyeiclose to being approaching our ceiling, havenbeery strong
So the money is being spent in the ways they candst, through the project offices. Where in tloatcact office
where | think you had people shorthanded, due stvatitions, perhaps, of some of the material issugsequipmer
and so on for the war, you've had sort of a distaand some slowlown, but | don't think it has anything to do v
what's going to ultimately happen in terms of odustry and certainly CACI. The good news is thaha same tirr
we're waiting for these things. The good news ssSteve indicated to you, the fundings is, has beey strong. S
overall it's, | think we're doing just fine and thiae administrative issues associated with theseds will be comin
through in due course and we will be the recipardur, certainly our fair share if not more so.

Q: And just one more question, if | may. This nealkts to the point of coming into this fourth Bsguarter for th
government and tending to be a strong budget #oshof quarter and whether that impacts you an€€8ther par
of your business. We had also heard that therel agaess, the GSA | believe is making it toughercéory fund
forward from the budget fiscal year to next and saonmblings that it could be an especially stronddet flush kin
of quarter because of that. Any commentary there?

A: Bill, can you address that? I'm not sure I'versthat in any significant way. But perhaps you --

A: Yes, sir, Jack. Julie, | would say we expect st quarter fiscal '06, which is the governmgourth quarter, hi
historically been the strongest quarter for usermis of awards. That's typically September 30tiheésdate when yc
see lots of things need to get done, quite frarktythat will be a combination of things like neantract awards al
also quite frankly as we expected last year ilitla bit hard to predict but that's when you selet of the ODCs con
through as well. It's in that late August througépt@mber time frame when all those actions redtignately have t
get done to meet that September 30th deadlingodathat trend to continue as we've experiencgeans past.

Q: Okay. Thank you



A: You're welcome.
Operator: Next we'll go to Joseph Vafi with Jeférie

Q: Hi, gentlemen. Good morning. | don't really hdage many more questions. Maybe just one kind ghHeve
guestion. If we look at the business moving forwandl, you know, obviously there's a big pipelinedeéls, at tr
same time the company's in a position, | thinkpédooking at larger business as it grows in otdekeep its pace
growth and because those deals are more applitaliie company, do you see more of your pipeling heing in
situation where you're bidding for business that would have to unseat an incumbent perhaps snialiness whic
might have been brand new tasking? Thank you.

A: That's an excellent question, Joe. And one wiedan addressing with I'll call it some vigor ottee last year or s
as we've moved into this next tier, approachindgi#idn in sales in the next year and a half orAod | know Bill ha:
focused and been working diligently to put some ma@tsms in place to address the larger opportgniBél, mayb
you'd like to round out with a detail or two atdegour perspective on how we are making that toanmsation, which
think we're going to be successful in doing, bstirt process, a work in process, as we see.

A: Joe, Bill Fairl here. Jack is right on the pdinére. | think | mentioned on earlier calls, totgoyour point there, v
need to track, pursue, capture and win these wtwt these tier 1 big deals. And those are déalsare $200 millio
and above. And to that end we've kind of expanded hwrizon, the time period over which we track st
opportunities and prepare our pursuits. It goesirotthe three-, four-, maybe even fiyear time windows in son
cases. I'll tell you just over the next two yeamsre looking at more than 20 of these $200 millduns deals, if yo
will, and your point about in some cases they'realonew business for everybody, they're somelsodgcompet:
You're right about that. So we need to find thogpootunities where CACI can in fact have a legitienshot at takin
that business away from somebody else.

Q: That's helpful. Thank you.
Operator: And next, from SG Cowen, we'll hear frGai von Rumohr.

Q: Yes, thank you, gentlemen. | think you mentiotieat the fundings were up 29%. That's yeaddite. And | knoy
there was confusion on the last call about theedkfice between funding and awards. And | believesaid 31%. Thi
would be, you know, approximately funding full-yearer full-year?

A: That's correct, Cai.

Q: But any way we cut it, we don't know what thadings were last year, but unless they fell offtdide, that mear
you know, a pretty good gain and would presumetia @i funding to sales pretty comfortably overLboks to mi
like 1.2. Is there something wrong with that math?

A: Cai, we're looking, and these numbers we'll filmese up here at the end of our fiscal year. Agalrathis is a
estimate at this point in time. But last year wd handings of about a billion three. This year \wank we're going t
be somewhere in the billion 750 million dollar rengn fundings. And that's about a 31% year-g&ar increase (
those numbers. Fiscal year '06 is not completed ared that's kind of our ‘05 is not completed yet. That's
estimate as to where we think it's coming in.

Q: Terrific. That's very helpful. And could you cament a little bit, | guess recently in Boston yoerestalking abol
adding 15 to 20 folks per week, | believe it wag] gou have 500 billets opened in the classifie@aCould you talk
little bit about how you're doing with, you knowhility to find people and maybe labor turnover?

A: Okay. Cai, this is Bill Fairl. Yeah, we do tratose statistics very carefully. And the good né&swse, as soon
we fill those positions, our clients open additiopasitions for us, quite frankly. So we always é@a&ind of a workin
pool that we're recruiting against there. But teveer your question about how we specifically tadkl&s in the inte
space, which is what | think you were getting aréy since those are the highly prized of all,abiywill. We rur
targeted recruiting campaigns for those folks. Wekd invitational career fairs where we have a tgreixtensivi
network of folks that we know that are out thereghe industry. We've been in this intel businedsrag, long tim
quite frankly. So those people tend to know eabletif you will. And one of the things that's besrccessful for us
going out to our targeted audience with those fdlkgell you we did one of these sessions aliaust months ago at
we had over 500 candidates show up on a weekendodayerview with us. All targeted for the intgbace. So th
technique is working good for us.

Q: Thank you. And last question. Your indicateddguice on cash flow next year, that seemed aliigleer than whi
we were looking for, given that this year was kastl, looks like it was bolstered by pretty googriavement i
DSOs. How do we get to the higher number? Whattaelrivers? Are you assuming further improvemer®$0s ©



what are the key drivers ther

A: Cai, | would say on the receivable side it'#téel bit of improvement. But we've come from tloevi80s down, anc
think we're going to settle in that 75 to @&y range is our hope and maybe even drive thatrlofdgain, | don't kno'
what numbers you're looking at. One of the thinga have to look at too is the impact of RSUs amdksioptior
expenses. These are noncash kinds of items youtaesttl back into your model. | don't know how yeumnodelle
it.

Q: I've added them back in. It just seems likegh&r number given you got a pretty good beneft yi@ar, you shou
from the reduction in DSOs. And | assume -- so thegivables presumably would be [unintelligiblekhyear.

A: There is improvement in DSOs versus where weeveeyear ago. So this is one of the big drivers.her
Q: Okay. We can deal with it off line. Thank youyenuch.

A: Thanks, Cai.

Operator: And next, from IRG, we'll hear from Alkbamilton.

Q: Good morning. Thank you for taking my questionso questions. One, if you don't mind, | know wautepeate
it a couple of times, and | missed it every timeuld you repeat the number of bids you'll be sutingtin the secor
qguarter and how that pipeline has filled up.

A: I'm sorry, Alex, did you say the number of bidghe second quarter?
Q: Or the bid pipeline now. You mentioned | gudsee¢ and a half billion.

A: Yes. Let me go back over those statistics agdappy to do that for you. I'll back all the way bpre so | ge
numbers consistent. When we did our last confereatden April, | gave you a number of 1.9 billiowhich is wha
CACI had already submitted and was in to our cfidot evaluation at that point in time. Going fordial anticipat
that we will submit around $3.5 billion in additminproposals for evaluation and in our fourth gexadf this year ar
our first quarter of fiscal '06. That will get yoip to $5.4 billion number.

Now, of that $5.4 billion, | think the governmengleing to award approximately half of that, $2.lfidm during ou
fourth quarter and our first quarter of fiscal '06.

Q: Okay. Great. Thank you. And just to give ond ldsk to the horse, you've talked about kind ofttee awar
environment kind of sliding to the right. What beé curious about is, | mean there's typically aseality anyway t
the government. More specifically, are there paldéic areas where that's happening more than otlrens@xample
we've talked about DOD. | don't think we've talkdzbut DOJ. We've talked about task orders but jaueseen ar
of this molasses, per se, to other areas othedD?

A: No, Alex. And of course that's where most of duisiness is done anyway. It's kind of generahtoextent th:
Jack described it before. 1 still think you'll s historic pattern repeat itself, where mosthef activity will occur i
our first fiscal quarter of FY '06 which is the gwament's fourth fiscal quarter. That's when theajly kind of bring
everything to a close and put a bowl on their figegar, if you will. That's when all the awards amade in terms «
getting it done by September 30th and you see@f IODCs expenditures as well in that time frame.

Q: Great. Thank you.
Operator: And next we'll go to Colin Gillis with Adhs Harkness.

Q: Good morning, everybody. The first questiorthgre's been a lot of language used on the calytathout awar(
slowing. | just wanted to get a clarification frgrou. Is that really what you're seeing or is itllseenore of an issL
that we're not seeing awards accelerating?

A: This is Bill Fairl. You know, I've made a poihere over the last couple of calls about talkingualseeing tr
awards over a sirmonth period. That was from April 1st of this yearough September 30th. So our fourth qu.
and our first quarter, | still think the majority those awards are going to occur during that {peeod. | didn't want 1
break it into an individual quarter, because s hard to predict that. Again, historically mosttlmose awards occ
during the government's fourth quarter, which isfost fiscal quarter. That's still going to happis year.

Q: Exactly. The acceleration we've all been expegciit's still intact. It's just an issue of whé&e og jam gets freed.

A: Yeah, and | still think that log jam is going ¢get freed during the period | indicated earliehjch is by the end
our first fiscal quarter September 3C



Q: Right. Beautiful. Then just, Steve, | have agiiom for you in terms of seasonality. Is therethmg you want t
comment on about the December quarter? You knoiwjits the amount of money left in the system as thoint ir
the year, do you think that we might get, you kn@@me changes to the historical seasonality inrdsgéo thi
December quarter? You know especially that we'teman election year?

A: When you say the seasonality, the seasonalitywadd see is really more in our first quarter wehere would hav
it's really more of a vacation issue that we haith people where they take vacations in the sumandrwe don't ha
many salable hours to work with.

Dave, do you have a comment?

A: Colin, I think your question is more relatedtbhe budget process up on Capitol Hill as opposestasonality, whe
you talk about the December quarter. Again, yotiaggd back, look at where are we in the appronatiprocess al
where will we be come September 30th and OctolteThere's a lot of things that have to happen. Hbese is muc
further along in the appropriations process tham 8enate is. Still, it doesn't mean that we'll haeatinuing
resolutions, which does affect the October, Noveambecember time frame. So anybody that's lookintpia whole
process has to consider not only what we've bdkimgaabout but what's going on downtown on bottesiof the hi
with regards to the budget process for FY '06. Waas going to come into play again as we get intgust an
September. So it's kind of like we'll put everybamynotice. We don't see too much of a significdrange other th:
the fact that, you know, the House will furtherrajo

Q: Finally, Jack, | think you indicated that staghtion expense is going to be broken out. Shouleéxpect to see tr
there to be pro forma results in your fiscal '06leding stock option expense as well?

A: Colin, this is Steve. We're going to present tésults on a pro forma basis, kind of the way veetaday and the
with the stock options stuff so you can see cletimybusiness as we all know it and now with tleisoainting change.

A: We want to do that for several reasons. We waishow you the basic goirfgrward performance of the comps
on its fundamentals if you will, if I can use thatm with you here. And the other thing is thatave, to the best of r
knowledge, sort of out in front on implementing R22&nd there are many of our companies in our s@acamber (
companies in our space that will not be doing scabse they're not required to for a while. So thveitebe, thert
could be the potential for discontinuity or somermétions in the comparisons or the examinatioauwfperformanc
vis-avis some of the others. We want to make sure tharéevel playing field from an analytical viewpband w
view that as a service to you. And we will also destrate to you our belief is very strong in oundamentals goir
forward.

Q: Makes sense to me. Thank you.
Operator: And next we'll go to Paul Carlos with &dtAdvisors.

Q: Just a clarification. On the acquisition disitiplas we model out the next few years, when yme Inaentioned tt
goal is to make it accretive from one year outudtheve think of that as accretive in the first yearfirst year may
dilutive or break-even, then it becomes accretiues? to understand the discipline.

A: I'll approach it this way. It's a good questidid. like to have the opportunity to review it hekeis not, will not b
our objective to do anything but accretive transast So we won't be moving into and consummatirdga so t
speak sort of knowing that it's not going to beratiee. Now, sometimes things don't always workasiyou think. S
there's always that outlying possibility that theguld turn dilutive in some fashion. But let meleet on our recor:
We have some 29, 28 or 29 transactions. Some oh taee fairly small. But the fact is that we haved har
unblemished record on accretive transactions. Avad's a long string. Some of them, obviously, hbeen mor
exciting and more upside than others. But theylwédeen satisfactory. They've all been positivehclilsw and al
accretive. And that's because we've modelled therhe first place and we've done a better job thagrage
integrating these companies. | think the crownixgneple is what we were able to do with the Unitedup, and that
given our organization and our M&A apparatus, itiyeill, organization, a lot of confidence we cakedan equivalel
sized opportunities and even larger ones. It's tiemaf kind of growing into this. And | think weught to be able
sustain that type of a record of going forward amdwill be, that is our design point.

Q: Great. Thank you.
Operator: Next, from RBC Capital Markets, we'll hdbmam Jamie Sullivan.
A: Hello, Jamie.

Q: Hi, it's Cynthia Houlton. Just wanted to, | knavot of questions have been answered, so | st dant to repe



that. | think the only thing in terms of there wexrdot of questions about guidance and then adp@rattivity level
and the award levels. If we look at your guidaned @what you're assuming in terms of when the pads®me of thi
improves you're assuming the kind of traditionapiovement and that's baked in your guidance? Whbatdvhappe
to on the low end versus the higher end? And is sbenewhat predicated in this slower award actithigt you'v:
seen?

A: Cynthia, I'm not sure | fully understood youregtion. But in terms of our guidance, you know,wedboked at a
the information that we have available to us today our best estimates today are timing is sonthaede awar(
when Bill and his team think they're going to happad that gets reflected into the forecast of guidance and ¢
forth. So, again, our best estimates today basedhat we know today and what we anticipate to happ®at's whe
kind of factors into our guidance. | don't knowthfit answers your question. | don't know if | fullpderstood wh
you were asking. But...

Q: I'm sorry, | didn't ask it very well. |1 guess &ath'm trying to say is, the slower pace of awardg've seen, is th
new or is that, you know, did that adjust your guide at all in terms of how you were looking attrfescal year or d
you see what you're seeing with award activity agary similar to what we've seen in previous yearmguess I'm ju
trying to figure out what's different this yearmaybe nothing is different. There's been a lotroplasis on this issue.

A: Let me just say -¥ll try, because | believe | understand what yeuasked. It's important from the standpoir
have we done our projections. We've done our ptiojeg based on the idea that we believe that this-down will
have its time and pass on. And there will be awardde and so on. A little bit later than we antatgal but not to tt
extent we've ground those into our forecasts pearse we offset that with what I'll call reasonahlgh confidence i
the funding level that we articulated and madesane out of over this last six months. If they'drbgery stable,

fact growing as Steve indicated, significantly, @mntract vehicles we've had in place for many, maegrs. So w
think that combination in the short run, meaning-the near term, let me use that word, the neat wr so, gives us
lot of confidence in making the projections weaelhAnd again we've given you the ranges, the batidsvon thes
things and the best estimates of what we see ewt #nd how we kind of assimilate all the expe®enar leadersh
team plus the inputs from our junior managemenaoigations that are right in the middle of thesgqmt activities.

Bill, does that sort of reflect the way we've gat®ut this and the way we've looked at next year.

A: | think that's right, Jack, and | think we've deathe point several times it's a little hard tedict some of the OC
activity, particularly as you get out towards timel @f the fiscal year. So we do the best we carettzut --

A: That's a particularly hard element to reallyl miiwn.

A: That's because the customers haven't always mjgadkeir mind exactly what they're going to neleow they'r
going to pull their yeaend programs together. And it's not necessarilyatenof our being clairvoyant, we nee(
find out how the customer set is going to reat¢htise late-breaking situations.

Q: Great. That's helpful. Thank you.
Operator: Next we'll go to Jason Kupferberg with&JB

Q: Just a quick followsp. Can you guys talk a little bit more specifioabwhat you're seeing at GSA? You referel
it a little bit earlier, but we met with some peehst week in DC and there was kind of mixed viewdar as the fa
that the internal reorg going on at GSA seems tglowing things down a little bit. Maybe that's #iof what yoi
were referencing when you talked about the whoteymement apparatus taking a pause here. And Kineladed t
that, are you seeing any of your DOD customersigatavback towards GSA or what's kind of the curteznd there
Thanks.

A: Let me offer my thoughts, then I'll pass it tdlBoecause he's closer to the firing line in tregard. What I'm seei
with my peers and CEO colleagues and others teas@it of watching this | would say from across tiier, there i
some, quite frankly, mixed perspectives. We celgainow the Department of the Defense seems to tweng bacl
into GSA. There was a time last summer, last vdien there was the, quote, get it right progra®@%A having to d
with the GSA Schedule 70, the IT services contsabedule. | think that is beginning to settle dagrbest | percei
it. Of course we announced yesterday the award@bA contract and Bill may want to address tha second, but
don't believe that that is an impending issue.

There is some reorganization issues, as some okyow. Our good colleague, Mr. Tom Davis, ThomawviBathe
congressman here from Northern Virginia, the govemtformed committee that looked into some degree shee
pertaining to the GSA reorganization and some agktrdssues he's been concerned with. There's sprastion
about the Alliant contract and its moving, slowohgwn a little bit. But | think that they're going be moving busine
opportunities. The government still needs to mowe and the IT, the information technology and asfructure is
significant issue. It's not something that can begdf indefinitely. And | believe that there witle strong moveme



through this year and enhancing and moving forwarthese areas. I'm still very enthusiastic abbet busines
opportunities out there. Some of these contraatiagfers, yes, will have to get sorted out. Theganization of GS,
will have to get sorted out. But | believe it wile movement and there's being, there's signifiCorgression:
attention being paid in that area. I'm not sulleatiswered your questions.

But, Bill, did you have some things you wanted ¢lal,ain particular, because this is an importanias$sSA side «
this, and you might announce the contract we ancedigesterday.

A: You bet, Jack. Jason, | don't know if you natidge but we put out an announcement yesterday $85amillior
contract to provide support to the United StatesiAon an ammunition management system. That came tioroug
the GSA mechanism.

I'll tell you, | haven't seen any appreciable recow-down in that activity there. The other thing I'tl y@u is it tend
to be a little servicelependent as well, particularly on the Navy sid®. & while now they've been making heavy
of some new big multiple award IDIQ contracts thHiay have in place. I'm sure you're familiar witlkeit Seapo
Enhanced Contract vehicle.

Q: Sure.

A: Making a lot of awards under that. That's bewirtplan all along. And they're making heavy ukéhat. So of a
the services | would say they're the most, atphbist in time, the most inclined to make use détfichoice would k
that sea port enhanced contract vehicle.

A: | have one thing | would add, because we do leaway to see into this part of the governmentéraimon, and th
is in the contract administration organization, tomtracted offices and the various agencies apdrtleents of tr
federal government, | think it's a fair statemensay that across the board over the last decasie thiey have becor
more and more shorthanded, more and more peopledreThey've had a bit of downsizing, if you withaybe that
not quite the right word. But reduced staffinghiede areas. They're kind of shorthanded. Thisduased a bit of del:
and some difficulties in getting some of these, btiink even the skill sets, perhaps, is not atldvel it was maybe
the 80s and early '90s, we made some of thess.sBdtyou're going to see some of this stuff umtilget it sorted ot
But | do believe there's enough in the pipeline tameé to handle these and we will see some deesnlts in the tim
frame that Bill and his analysts have outlinedyfou.

Q: Thanks for the comments.

Operator: And gentlemen, there are no further guest Dr. London, I'd like to turn the conferenaek over to yo
for any additional or closing remarks.

Jack London: Thanks very much, ladies and gentleten been delighted to have the opportunity ®ituvith you
here this morning. I'd like to make a couple osalg comments.

The first of which is | feel | can fairly represethiat CACI's fundamentals and our business oppibiesnwe think ar
still very strong in the market sectors we paratg We believe they are high national priorityagrén the Nation:
Defense, Homeland Security, intelligence commumipgcial purposes field intelligence.

We have a growing number of people around the wpadicipating in the global war on terrorism. Weoahavt
increasing our technology capabilities to suppathidefense and intelligence communities throughifermatior
technology assets, capabilities and distinctions. i@twork services and communications tends tacetinues to k
a significant piece of our offerings.

The fundamentals are in place. We think we're go@d market space, anticipating a good, stron@ffi®é. We have
number of, as Bill emphasized several times, hbigbacklog and we're watching lots of opportunites there, ha\
submitted a number of significant bid opportunitves feel enthusiastic about. Of course time will teut the othe
side of the coin, let me emphasize, is that oudifugp backlog is strong, our funding against cur@nttracts. And th
is, if you probably picked it up by now, this issthumber one indicator and predictor of nesm performance. N
long-term, but neaterm performance. So those sides we feel very gtatmout. We've been delighted to have you
us today. There are some things that we hope ytinavie noted from our conversation regarding thplementatio
of FAS 123R on the stodiased accounting treatment. Notwithstanding thatpelieve we've illustrated to you t
we have a strong cash flow. Those accounting trestisrare noncash impactive issues and that as viengard we'l
be continuing to represent both on a consistens bakat we've projected before on the basis tlewevprojected ol
EPS before, then we'll show the impact of the siagilications, the one the 123R. We'll be reportioagh of that i
the near term, so you have an idea, so you cana@ntpACI| performance which we think is going tosgnificant ir
comparison with our peers, some of whom will not ddeviously, making this transition yet becausarthiscal year
haven't come up. So in this period we'll kind @nition, we want to make sure you have full infation to mak
your investment decision



That concludes our discussion this morning. | tirekve had a good dialog, and | appreciate evenytiwat has calle
in. I hope you feel really good about what we'verbable to provide to you. | would mention that dur intent at tf
moment to take about a temnute break and if any of the security folks, gstd, so on, the team would like to
back in to seek some clarification or additionalormation along that line, both the Chief Financ@fficer,
Mr. Waechter, and the Investor Relations Officer, Biragics, will be available to take your calls-atvhat number |
that, Steve? 703-841-7946.

That concludes our meeting this morning, and | tarihank everybody for signing on and thank yoll, Biteve an
David. We are concluded. Thank you.

Operator: That concludes today's conference. Wiaaltk you for your participation.
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