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ITEM 9: REGULATION FD DISCLOSURE

On January 21, 2004 the Registrant released as€ial results for the second quarter and first dfdfiscal
year 2004.

A copy of the Registrant’s press release annourttiedinancial results as well as the schedulafor
conference call and “web cast” on January 22, 28@dtached as Exhibit 99 to this current reporFomm 8-
K.
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99 Press Release dated January 21, 2004, announci@fjsCsecond quarter and first half financial

results.
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Exhibit 99

CACI Reports Record Second Quarter and First HaffuRs
Guidance Increased for Fiscal Year 2004
Net Income Up 35% for the Quarter to $14.3 Million
Revenue Up 29% for the Quarter to $263.4 Million

ARLINGTON, Va., Jan. 21 /PRNewswire-FirstCa#l/ CACI International Inc (NYSE: CAl), a leading
information technology and network solutions previtb the federal government, announced today decor
results for its second fiscal quarter and firsf kalding December 31, 2003. Net income for the sécuarter
of Fiscal Year 2004 (FY04) increased 35 percentlenievenue was up 29 percent compared to the gecon
quarter of Fiscal Year 2003 (FY03). For the fiigtmonths of FY04, net income was up 36 percentlevh
revenue was up 27 percent versus a year ago.

The increase in earnings and revenue in thetguand for the first half of FY04 resulted fr@eontinuing
growth in CACI's systems integration, engineeriegvices, and knowledge management offerings of its
domestic operations. This growth is a result ofdbmpany’s strategic focus on national security tued
reshaping of the way government agencies commumioae and disseminate information, deliver sesyice
and conduct business.

Second Quarter Margin Increase Driven by MiBosiness and Operational Efficiencies

Net income for the second quarter of FY04 $64.3 million, or $0.48 per diluted share, an iaseof 35
percent over net income of $10.6 million, or $0p@8 diluted share, reported in the second quaftelr63.
Revenue for the quarter was $263.4 million, andase of 29 percent over second quarter FY03 revanue
$204.5 million. Operating income in the quarter B28.2 million, an increase of 38 percent over sdco
guarter FY03 operating income of $16.8 million. Hwe second quarter, the operating margin increfs8d
percent from 8.2 percent a year earlier.

The increased operating margin was driven anilgnby a favorable mix of business and continued
operational efficiencies. The growth of the compamperations, including recent acquisitions, couid to
be driven by increased demand for mission-critscgdport for intelligence community customers, krexge
management, engineering and logistics, and systaegration support for the Department of Deferizel})
and civilian agencies. Internal revenue growthtli@r company for the quarter was 15 percent.

Second Quarter Highlights

The following highlights occurred during thecend fiscal quarter:

* Contract awards for the quarter totaled approxiip&890 million.

* Net new hires for the second quarter (excludingshassociated with the C-CUBED acquisition), as a
result of new awards received, were approximatbly @nployees.

* Revenue from DoD customers increased 32 percawgrdprimarily by higher demand from
customers such as strategic and tactical orgaaimatn the military intelligence community, the U.S
Army’s Communications-Electronics Command andntglligence and Security Command, the U.S.
Navy’s Chief of Naval Aviation, and the Naval Su#aWarfare Command.

* Federal civilian agency revenue grew 31 percembanily from higher volumes of work for
customers such as the Department of Justice, thwi8es and Exchange Commission, other federal
civilian agencies, and the national intelligencenocaunity.

*  The acquisition of C-CUBED Corporation, which cldsmn October 15, 2003, broadened CACI’s
C4ISR (command, control, communications, computatsl|ligence, surveillance, and
reconnaissance) capabilities for clients in the Di@deral civilian and intelligence communities.
Most of C-CUBED’s 400 employees hold high-levelsi#ty clearances.

First Half FY04 Results Reflect Increasing fRability and Growth in Key Areas

Net income for the first six months of FY04s:27.2 million, or $0.91 per diluted share, améase of 36



percent over net income of $20.0 million, or $0p@8 diluted share, reported for the first half 8f0B. For the
first half of FY04, revenue increased 27 percen$499.1 million, compared with $392.5 million refeal in
the same period of FY03. Operating income for trst §ix months of FY04 was $43.7 million, up 3%qant
over operating income of $31.5 million reportedeatyearlier. The operating margin in the firstrsignths of
FY04 improved to 8.8 percent from 8.0 percent a gaalier. The higher operating margin was driven
primarily by operational cost efficiencies, cosheygies associated with acquisitions, and a favenalix of
business.

Revenue growth was driven by increased derfrand federal government customers, such as thosaino
above, in the second quarter. Internal revenue throwas 13 percent for the first half of the compary04.

Commentary

Commenting on the results, Dr. J.P. London{CC#&Chairman, President, and Chief Executive @ffic
said, “CACI’s strong growth in the second quartgtacted the successful, ongoing implementatioousf
business strategy. We accelerated our strong dpesperformance, meeting the demands of our loregt
customers and initiated new key customer relatipssiWe combined successful performance with keyswi
in government human resources and healthcarentéigence community and with the integration af €-
CUBED acquisition. We expanded our employee badeaagnow providing mission- critical support to
customers around the world.”

Dr. London continued, “As we move into thea®t half of our FY04, we believe that the operadion
tempo we have experienced in the first half offtbeal year will continue. We believe that oppoitigs for
us to continue to support our customers througtimifederal government remain robust. We are cenfid
that our strategic focus on national security aridrimnation technology solutions for the transforimatbf the
federal government’s operations remains the keyutduture growth and the enhancement of shareholde
value.”

Subsequent Event

Effective January 16, 2004, CACI acquireddhéstanding shares of MTL Systems, Inc (MTL). Lechin
Dayton, Ohio, MTL provides engineering and inteigraservices primarily for the Department of Defens
and had revenue of approximately $5 million duiitsdast fiscal year. MTL's 55 employees have sarkas
of expertise as advanced imagery technology, resensing, algorithm development, modeling and
simulation, and rapid change detection. Most of MTémployees hold high-level security clearancesms
of the transaction were not disclosed.

Company Guidance Increased for Remainder @&4FY

The company also increased its guidance $dult year FY04, and issued initial guidance tsrthird and
fourth fiscal quarters. This guidance excludesr@wenue or income from additional acquisitions thaght
be closed prior to the end of FY04. The table bedowmmarizes the guidance ranges for each of therseds
and shows the change over the same periods in FY03:

(In millions except for
earnings per share)

Q3'04 Change Q4'04 Change
Revenut $27¢-$288  25%-30% $28¢6-$298 26%-30%
Net Income $14.7-$15.3 29%-33% $15.4-$16.0 16%-21%
Diluted earnings per she $0.4¢-$0.51 26%-30% $0.51-$0.53 13%-17%
Diluted weighted average sha 30.2 30.3
Total FY'04 Change

Revenut $1,065- $1,085 26%-29%
Net Income $57.4-$58.5 28%-31%
Diluted earnings per she $1.91-$1.95 26%-28%
Diluted weighted average sha 30.0



Investors are reminded that actual results diffgr from these estimates for the reasons desdrat the
end of the release.

Conference Call Information

The company has scheduled a conference ¢at30 AM Eastern time Thursday, January 22nd,rduri
which management will be making a brief presentatarusing on second quarter results, operatingle
and its expectations. A question-and-answer sesglbfollow to allow further discussion of the naiss and
the company’s future expectations. Interested ggmuaan listen to the conference call and view the
accompanying exhibits over the Internet by loggingo CACI’s Internet site at www.caci.com at the
scheduled time. A replay of the call will also haitable over the Internet beginning at 1:00 PMtE@astime
Thursday, January 22nd, and can be accessed th@Aghs homepage (www.caci.com) by clicking on the
CACI Investor Info button.

About CACI

CACI International Inc provides the IT andwetk solutions needed to prevail in today’s newara
defense, intelligence, and e-government. From sysiategration and managed network solutions to
knowledge management, engineering, simulation,ifiodmation assurance, we deliver the IT appliaadio
and infrastructures our federal customers use pware communications and collaboration, secure the
integrity of information systems and networks, ertedata collection and analysis, and increasei&fity
and mission effectiveness. Our solutions leadrdnesformation of defense and intelligence, assanmedtand
security, enhance decision-making, and help govenmito work smarter, faster, and more responsively.
CACI, a member of the Russell 2000 and S&P Small&pindices, provides dynamic careers for
approximately 7,200 employees working in over 1fiizes in the U.S. and Europe. CACI is the IT pawii
for a networked world. Visit CACI on the web at wveaci.com.

Forward Looking Statements

There are statements made herein which magddbess historical facts and, therefore, coulthtezpretec
to be forward-looking statements as that term findd in the Private Securities Litigation Refornat/f
1995. Such statements are subject to factors thed cause actual results to differ materially framicipated
results. The factors that could cause actual esuldiffer materially from those anticipated iraéy but are
not limited to, the following: regional and natid&onomic conditions in the United States and é&thit
Kingdom, (the UK economy is experiencing a downtilnat affects the Registrant’'s UK operations) idahg
conditions that result from terrorist activitieswar; changes in interest rates; currency fluctunes failure to
achieve contract awards in connection with recompfr present business and/or competition for new
business; the risks and uncertainties associatidclieént interest in and purchases of new prodactior
services; continued funding of U.S. Governmenttbeopublic sector projects, particularly in theevof a
priority need for funds, such as homeland secuttiy war on terrorism or rebuilding Irag; governinen
contract procurement (such as bid protest, smaihless set asides, etc.) and termination riskgethdts of
the amended appeal of CACI International Inc, ASBO# 53058; the financial condition of our clients;
paradigm shifts in technology; competitive factsush as pricing pressures and competition to hiceratain
employees; our ability to complete and successfotlygrate acquisitions appropriate to achievernéotr
strategic plans; our ability to complete perform@ap€fixed price contracts within contract valuegtarial
changes in laws or regulations applicable to osirmsses, particularly legislation affecting (ifsmurcing of
activities that have been performed by the govermpand (ii) competition for task orders under Gowveent
Wide Acquisition Contracts (“GWACs”) and/or scheglglontracts with the General Services Administrgtio
our own ability to achieve the objectives of neant or long range business plans; and other risksribed ir
the Company’s Securities and Exchange Commissliog$i

(Financial tables follow)

Summary Financial Tables

CACI International Inc
Consolidated Statements of Operations
(Amounts in thousands, except per share atapun
Quarter Ende: Six Months Endet

12/31/200¢ 12/31/2002 12/31/200% 12/31/200:z



(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Revenue $263,35: $204,51. $499,09! $392,48!
Costs and Expens

Direct costs 163,46: 125,93( 309,28 240,61:

Indirect costs an

selling expense 72,54¢ 58,85¢ 138,06« 114,70:

Depreciation an

amortizatior 4,16t 2,92 8,00 5,69(
Operating expense 240,17! 187,71: 455,35! 361,00:
Operating incom: 23,17¢ 16,80( 43,74 31,48¢
Interest incom (77) (1693 (419 (481)
Income before income tax 23,24. 16,96: 44,16( 31,96"
Income taxe: 8,98: 6,36z 16,93( 11,99:
Net income $14,26:- $10,60: $27,23( $19,97¢
Basic earnings per she $0.4¢ $0.37 $0.9¢ $0.7¢
Diluted earnings per sha $0.4¢ $0.3¢ $0.91 $0.6¢

Weighted average shar
used in per share computatio
Basic 29,08: 28,697 28,97( 28,57:
Diluted 29,96¢ 29,49t 29,84« 29,39¢

Statement of Operations Margin Data

Quarter Endei Six Months Endet
12/31/200: 12/31/200z 12/31/200: 12/31/2002
Gross profit margit 37.% 38.4% 38.(% 38.71%
Operating profit margil 8.8% 8.2% 8.8% 8.C%
Net profit margin 5.4% 5.2% 5.5% 5.1%

Summary Financial Tables (continued)

CACI International Inc
Condensed Consolidated Balance Sheets
(Amounts in thousands)

12/31/2003
(Unaudited) 06/30/2002
ASSETS:
Current assel
Cash and cash equivale $35,57! $73,73!
Marketable securitie 5,75¢ 15,29:
Accounts receivabl
Billed 226,98« 179,20:
Unbilled 19,43¢ 18,89:
Total accounts receivak 246,42 198,09:
Other current asse 10,28¢ 10,79:
Total current asse 298,04: 297,91(
Property and equipment, r 19,00( 18,63
Goodwill & intangible assel 241,66: 218,70t
Other 33,27¢ 26,79¢
Total asset $591,98; $562,05!

LIABILITIES & SHAREHOLDERS' EQUITY:
Current liabilities

Notes payabl $2,10: $4,55¢
Accounts payabl 13,83: 20,73¢
Accrued compensation & benel 44,52 44,46(
Other current liabilitie 39,25° 45,56¢
Total current liabilities 99,71t 115,32!
Notes payable, lor-term 553 --
Postretirement obligatior 21,59 14,61¢
Other lon¢-term liabilities 8,72¢ 10,57:
Shareholder equity 461,39¢ 421,53!
Total liabilities & shareholde’ equity $591,98: $562,05!

Summary Financial Tables (continued)



CACI International Inc

Condensed Consolidated Statements of CashsFlow

(Amounts in thousands)

Six Months Endet
12/31/2003 12/31/2002
(Unaudited) (Unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 27,23 $ 19,97
Reconciliation of net income to net ce
provided by operating activitie
Depreciation and amortizatis 8,00z 5,69(
Provision for deferred income tax (2,669 (322)
Changes in operating assets and liabili
Accounts receivabl (35,685 (10,26¢)
Other current asse (3,349 (2,959
Accounts payable and accrued expe (2,207%) (937)
Accrued compensation & benel (2,95¢) (1,489
Other current liabilitie (6,799 (1,059
Other liabilities 5,53 3,851
Net cash (used in) provided
operating activitie: (12,897 12,49¢
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of property & equipme (3,007 (3,876
Purchases of business
net of cash acquire (38,037 (42,787)
Net sales (purchases)
marketable securitie 10,041 (6,777)
Other asset (1,237 8
Net cash used in investing activit| (32,227 (53,427
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from stock options exerci: 6,164 3,17(
Net proceeds from stock purchase pl 1,57: --
Purchase of common stock for treas (2,029 (105)
Net cash provided b
financing activities 5,70¢ 3,06t
Effect of exchange rates 1
cash and equivalen 1,24¢ 84:
Net decrease in cash and equivalt (38,160) (37,02)
Cash and equivalents, beginning of pel 73,73t 131,04
Cash and equivalents, end of per $35,57! $ 94,02
Summary Financial Tables (Continued)
Revenue by Customer Type
Quarter Ende:
(dollars in thousands 12/31/200: 12/31/200:z $ Change % Change
Departmen
of Defense $171,95! 65.3% $129,97" 63.5% $41,97- 32.3%
Federal
Civilian
Agencies 75,11¢ 28.5% 57,39¢ 28.1% 17,72« 30.9%
Commercial 12,68, 4.8% 14,27C  7.0% (1,589 -111%
State anc
Local
Governmen 3,59¢  1.4% 2,86¢ 1.4% 731 25.5%
Total $263,35. 10C.0% $204,51. 10C.0% $58,84( 28.8%
Six Months Ende
(dollars in thousand: 12/31/200: 12/31/200:z $ Change % Change
Departmen
of Defense $321,66. 64.5% $248,78: 63.4% $72,87¢ 20.3%
Federal
Civilian
Agencies 144,74%  29.0% 110,650 28.2% 34,09t 30.8%
Commercial 24,67¢  4.9% 26,86( 6.8% (2,187) -8.1%

State antc



Local

Governmen 8,011 1.6% 6,19t 1.6% 1,81¢ 29.3%
Total $499,09( 10C.0% $392,48! 10C.0% $106,60 27.2%
For investor information contac For other information contac

David Dragics Jody Brown
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