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Item 2.02 Results of Operations and Financial Condition.

On May 5, 2011, the Company issued a press release announcing its financial results for the quarter ended March 31, 2011. The full text of the press release is
furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated by reference into this Item 2.02.

On May 5, 2011, the Company held a conference call with respect to these financial results. The conference call was open to the public. The transcript and slide
presentation that accompanied the call are furnished as Exhibit 99.2 to this Current Report on Form 8-K and incorporated by reference into this Item 2.02.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being furnished pursuant to Item 2.02 above.

Exhibit No. Description
99.1 Press release dated May 5, 2011
99.2 Conference call transcript and slide presentation for Earnings Call —

May 5, 2011
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Exhibit 99.1
MAXIMUS Reports Fiscal 2011 Second Quarter Results

- Company Delivers Record Revenue and Increases Fiscal 2011 Guidance -

RESTON, Va.--(BUSINESS WIRE)--May 5, 2011--MAXIMUS (NYSE: MMS), a leading provider of government services worldwide, today reported financial results for its fiscal second quarter ended
March 31, 2011.

Key highlights include:
e Second quarter revenue grew 11% to $227.1 million compared to the same period last year.
o Diluted earnings per share from continuing operations increased 39% to $1.07 for the second quarter compared to adjusted diluted EPS of $0.77 in the prior-year period.
e Cash and cash equivalents totaled $183.2 million at March 31, 2011.
e Year-to-date signed awards were $904 million at May 2, 2011.

Revenue for the fiscal 2011 second quarter increased 11% (8% on a constant currency basis) to $227.1 million compared to $204.4 million reported for the same period last year. Income from continuing
operations, net of taxes, increased to $19.0 million for the second quarter compared to $18.0 million last year (which included a pre-tax benefit of $6.0 million, or $0.21 per diluted share, related to a net legal
recovery and is reflected in the supplemental pro forma table included on the last page of the financial tables). For the second quarter, diluted earnings per share from continuing operations increased 39% to
$1.07 compared to adjusted diluted EPS of $0.77 for the same period last year.

Second quarter revenue and profit growth were driven by business expansion, as well as strong operational performance in both segments and across all geographies, which resulted in an operating margin of
13.0%.

“We generated very strong results for the period and made measurable progress on several key initiatives, including the expansion of our global operations and the growth of our domestic health care
business,” commented Richard A. Montoni, Chief Executive Officer of MAXIMUS. “In April, we were notified of award for three new welfare-to-work contracts in the United Kingdom. These awards offer
attractive economics that we can build upon to grow our presence in the U.K. and, longer-term, into other geographies. On the domestic front, we are benefiting from increased demand as states transition
Medicaid and CHIP program participants into more cost-effective managed care programs and seek to comply with regulations as part of federal health care reform.”

Health Services Segment

Health Services Segment revenue for the second quarter of fiscal 2011 increased 8% to $137.8 million compared to $127.3 million in the same period last year. The year-over-year increase was driven
primarily by organic growth and a spike in accretive transaction-based revenue, which resulted in an operating margin of 14%. Operating income for the second quarter increased 52% to $19.4 million
compared to $12.7 million for the same period last year.



Human Services Segment

Human Services Segment revenue for the fiscal 2011 second quarter increased 16% (10% on a constant currency basis) to $89.3 million compared to $77.1 million in the prior-year period. Revenue growth
was driven by the Company’s international welfare-to-work business in Australia and the United Kingdom. Operating income for the second quarter increased 12% to $10.1 million compared to $9.0 million in
the same period last year. Segment operating margin was 11.3% and consistent with the same period last year.

Sales and Pipeline

At May 2, 2011 fiscal year-to-date signed contract wins totaled $904 million compared to $304 million reported last year, and new contracts pending (awarded but unsigned) totaled $526 million compared to
$470 million last year. Sales opportunities (pipeline) at May 2, 2011 totaled $1.2 billion (consisting of $122 million in proposals pending, $203 million in proposals in preparation and $900 million in
proposals tracking) compared to $1.8 billion the prior year.

Balance Sheet and Cash Flows

Cash and cash equivalents totaled $183.2 million at March 31, 2011. For the fiscal 2011 second quarter, cash provided by operating activities from continuing operations totaled $6.0 million with free cash
flow of $0.4 million. The Company defines free cash flow as cash provided by operating activities from continuing operations less property, equipment and capitalized software.

Days Sales Outstanding (DSO) from continuing operations were 61 days. On February 28, 2011, MAXIMUS paid a quarterly cash dividend of $0.15 per share. On April 12, 2011, the Company announced its
next quarterly cash dividend of $0.15 per share, payable on May 31, 2011 to shareholders of record as of May 13, 2011.

Share repurchases were not material in the second quarter of fiscal 2011 and at March 31, 2011, the Company had $122.2 million available for repurchases under the current program.
Outlook

The Company is increasing its fiscal 2011 revenue and earnings guidance on the strength of its performance in the first half of fiscal 2011. MAXIMUS now expects revenue from continuing operations in the
range of $910 million to $920 million and diluted earnings per share from continuing operations in the range of $4.10 to $4.25. The Company expects operating margin for the full year to range between 12.5%
and 13.0%.

Mr. Montoni concluded, “Our recent wins in the U.K. meet our sound criteria for scope and profitability and are expected to yield an operating margin in excess of 15% over the life of the contracts. Revenue
from these contracts is expected to ramp-up over a two-year period. As a result, the contracts are expected to generate significant start-up losses in the range of $9 million to $11 million, pre-tax, for fiscal
2012, but are expected to approach break-even profitability in the fourth quarter of fiscal 2012. Even considering the start up effects of the U.K. contracts in fiscal 2012, the overall dynamics in our portfolio
today set the stage for continued top-line and bottom-line growth in fiscal 2012 and beyond.”

Website Presentation, Conference Call and Webcast Information

MAXIMUS will host a conference call this morning, May 5, 2011, at 9:00 a.m. (ET). The call is open to the public and can be accessed under the Investor Relations page of the Company’s Website at
www.maximus.com or by calling:

877.407.8289 (Domestic)/201.689.8341 (International)



For those unable to listen to the live call, a replay will be available through May 12, 2011. Callers can access the replay by calling:

877.660.6853 (Domestic)/201.612.7415 (International)
Replay account number: 316
Replay conference ID number: 371369

About MAXIMUS

MAXIMUS is a leading provider of government services worldwide and is devoted to providing health and human services program management and consulting services to its clients. The Company has more
than 6,500 employees located in more than 220 offices in the United States, Canada, Australia, and the United Kingdom. Additionally, MAXIMUS is included in the Russell 2000 Index and the S&P
SmallCap 600 Index.

Statements that are not historical facts, including statements about the Company's confidence and strategies and the Company's expectations about revenues, results of operations, profitability, future
contracts, market opportunities, market demand or acceptance of the Company's products are forward-looking statements that involve risks and uncertainties. These uncertainties could cause the Company's
actual results to differ materially from those indicated by such forward-looking statements and include reliance on government clients; risks associated with government contracting; risks involved in
managing government projects; legislative changes and political developments; opposition from government unions; challenges resulting from growth; adverse publicity; and legal, economic, and other risks
detailed in Exhibit 99.1 to the Company's most recent Quarterly Report filed with the Securities and Exchange Commission, found on www.maximus.cont.



Current assets:
Cash and cash equivalents
Restricted cash

MAXIMUS, Inc.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share amounts)

ASSETS

Accounts receivable — billed, net of reserves of $2,961 and $1,845

Accounts receivable — unbilled

Income taxes receivable

Deferred income taxes

Prepaid expenses and other current assets
Total current assets

Property and equipment, at cost
Less accumulated depreciation and amortization
Property and equipment, net
Capitalized software
Less accumulated amortization
Capitalized software, net
Deferred contract costs, net
Goodwill
Intangible assets, net
Deferred income taxes
Deferred compensation plan assets
Other assets, net
Total assets

Current liabilities:
Accounts payable
Accrued compensation and benefits
Deferred revenue
Acquisition-related contingent consideration
Income taxes payable
Other accrued liabilities
Liabilities of discontinued operations
Total current liabilities
Deferred revenue, less current portion
Long-term debt

LIABILITIES AND SHAREHOLDERS’ EQUITY

Acquisition-related contingent consideration, less current portion

Income taxes payable, less current portion

Deferred income tax liability

Deferred compensation plan liabilities
Total liabilities

Shareholders’ equity:

Common stock, no par value; 60,000,000 shares authorized; 27,776,260 and 27,487,725 shares issued and 17,325,097 and 17,174,141 shares outstanding at March 31, 2011
and September 30, 2010, at stated amount, respectively
Treasury stock, at cost; 10,451,163 and 10,313,584 shares at March 31, 2011 and September 30, 2010, respectively

Accumulated other comprehensive income
Retained earnings

Total shareholders’ equity

Total liabilities and shareholders’ equity

March 31, September 30,
2011 2010
(unaudited)
$ 183,155 $ 155,321
4,930 4,182
138,153 136,260
15,228 17,245
14919 4,149
16,074 13,290
24,386 25,702
396,845 356,149
120,694 115,740
(71,335) (66,867)
49,359 48,873
38,418 35,048
(11,438) (10,933)
26,980 24,715
7,991 6,708
72,832 71,251
6,963 7,778
453 1,844
9,176 8,317
2,019 2,106
$ 572,618 $ 527,741
$ 62206 $ 49,200
36,288 40,807
47,112 58,070
1,028 923
7,835 7,120
6,817 7,934
— 634
161,286 164,688
4,854 4,083
1,802 1,411
2,360 2,138
1,851 1,793
7,332 4,946
10,543 9,893
190,028 188,952
367,739 352,696
(367,822) (359,366)
20,918 14,530
361,755 330,929
382,590 338,789
$ 572,618 $ 527,741




Revenue
Cost of revenue
Gross profit
Selling, general and administrative expenses
Legal and settlement expense (recovery), net
Operating income from continuing operations
Interest and other income, net
Income from continuing operations before income taxes
Provision for income taxes
Income from continuing operations

Discontinued operations, net of income taxes:
Income (loss) from discontinued operations
Loss on disposal
Income (loss) from discontinued operations

Net income

Basic earnings (loss) per share:
Income from continuing operations
Income (loss) from discontinued operations
Basic earnings per share

Diluted earnings (loss) per share:
Income from continuing operations
Income (loss) from discontinued operations
Diluted earnings per share

Dividends paid per share

Weighted average shares outstanding:
Basic
Diluted

MAXIMUS, Inc.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

(Unaudited)
Three Months Six Months
Ended March 31, Ended March 31,
2011 2010 2011 2010

$ 227,116 $ 204,386 441,230 $ 407,706
164,050 153,835 322,205 304,980

63,066 50,551 119,025 102,726

33,572 28,787 62,239 56,216
— (6,037) — (5,351)

29,494 27,801 56,786 51,861

919 186 1,410 285

30,413 27,987 58,196 52,146

11,375 9,996 21,571 19,555

19,038 17,991 36,625 32,591
(265) 752 (265) (1,220)

(554) — (659) —
(819) 752 (924) (1,220)

$ 18,219 $ 18,743 35,701 $ 31,371
$ 1.11 $ 1.03 2.13 $ 1.86
(0.05) 0.05 (0.05) (0.07)

$ 1.06 $ 1.08 2.08 $ 1.79
$ 1.07 $ 1.00 2.06 $ 1.81
(0.05) 0.04 (0.05) (0.07)

$ 1.02 $ 1.04 2.01 $ 1.74
$ 0.15 $ 0.12 0.27 $ 0.24
17,211 17,408 17,196 17,503

17,787 17,980 17,750 18,012




MAXIMUS, Inc,
CONSOLIDATED STATEMENT OF CASH FLOWS
(In thousands, except per share data)

(Unaudited)
Three Months Six Months
Ended March 31, Ended March 31,
2011 2010 2011 2010
Cash flows from operating activities:
Net income $ 18219 § 18,743  § 35,701 $ 31,371
Adjustments to reconcile net income to net cash provided by operating activities:
Loss from discontinued operations 819 (752) 924 1,220
Depreciation and amortization 5,551 4,478 10,783 9,018
Deferred income taxes 156 8,337 1,146 (155)
Deferred interest income on note receivable — 118 — 179
Non-cash equity based compensation 2,438 2,088 4,495 3,953
Change in assets and liabilities:
Accounts receivable — billed (23,741) (4,572) (1,596) 4,777
Accounts receivable — unbilled 3,575 (2,103) 2,021 (4,430)
Prepaid expenses and other current assets 628 (1,456) 1,669 (414)
Deferred contract costs (649) 487 (1,229) 966
Other assets 38 (253) (1,246) (287)
Accounts payable 8,339 1,219 12,287 1,806
Accrued compensation and benefits 4,986 4,952 (6,567) 2,917
Deferred revenue (6,026) 992 (11,296) 14,126
Income taxes (6,864) (11,099) (10,334) 3,768
Other liabilities (1,464) 694 (372) 1,945
Cash provided by continuing operations 6,005 21,873 36,386 70,760
Cash used in discontinued operations (212) (7,139) 951) (1,005)
Cash provided by operating activities 5,793 14,734 35,435 69,755
Cash flows from investing activities:
Acquisition of businesses, net of cash acquired — (10,673) — (10,673)
Purchases of property and equipment (4,057) (2,093) (6,464) (6,031)
Capitalized software costs (1,574) (1,684) (3,872) (4,325)
Proceeds from note receivable — 173 — 390
Cash used in investing activities — continuing ops (5,631) (14,277) (10,336) (20,639)
Cash flows from financing activities:
Employee stock transactions 3,684 611 8,013 1,615
Repurchases of common stock (89) (5,850) (8,459) (14,511)
Tax benefit due to option exercises and restricted stock units vesting 2,787 975 3,818 1,110
Issuance (repayment) of long-term debt 300 7) 300 7)
Cash dividends paid (2,576) (2,083) (4,643) (4,201)
Cash used in financing activities — continuing ops 4,106 (6,354) 971) (15,994)
Effect of exchange rate changes on cash and cash equivalents 1,883 319 3,706 425
Net increase in cash and cash equivalents 6,151 (5,578) 27,834 33,547
Cash and cash equivalents, beginning of period 177,004 126,940 155,321 87,815

Cash and cash equivalents, end of period $ 183,155 §$ 121,362 $ 183,155 $ 121,362




Revenue:
Health Services
Human Services
Total

Gross Profit:
Health services
Human Services

Total

Selling, general, and administrative expense:
Health Services
Human Services
Corporate/Other

Total

Operating income from continuing operations:
Health services
Human Services
Corporate/Other
Subtotal: Segment Operating Income
Legal and settlement recovery (expense), net
Total

MAXIMUS, Inc.
SEGMENT INFORMATION
(Dollars in thousands)

(Unaudited)

Three Months Ended March 31,

Six Months Ended March 31,

(1) Percentage of respective segment revenue. Changes not considered meaningful are marked “NM.”

2011 % (1) 2010 % (1) 2011 % (1) 2010 % (1)

$ 137779 100% $ 127,279 100% 267,790 100% 257,919 100%
89,337 100% 77,107 100% 173,440 100% 149,787 100%
227,116 100% 204,386 100% 441,230 100% 407,706 100%
38,320 28% 28,932 23% 72,597 27% 61,842 24%
24,746 28% 21,619 28% 46,428 27% 40,384 27%
63,066 28% 50,551 25% 119,025 27% 102,726 25%
18,968 14% 16,209 13% 34,422 13% 31,611 12%
14,623 16% 12,582 16% 27,802 16% 24,468 16%

(19) NM @) NM 15 NM 137 NM
33,572 15% 28,787 14% 62,239 14% 56,216 14%
19,352 14% 12,723 10% 38,175 14% 30,231 12%
10,123 11% 9,037 12% 18,626 1% 16,416 11%

19 NM 4 NM (15) NM (137) NM
29,494 13% 21,764 11% 56,786 13% 46,510 11%

— NM 6,037 NM — NM 5,351 NM
$ 29,494 13% $ 27,801 14% 56,786 13% 51,861 13%



Diluted EPS from continuing operations-
GAAP basis

Pro forma adjustments:
Legal and settlement expense (recovery), net
Adjustment for taxation rate
Subtotal pro forma adjustments

Adjusted EPS from continuing operations

CONTACT:
MAXIMUS
Lisa Miles, 800-MAXIMUS x11637

MAXIMUS, Inc.
Supplemental Pro Forma Diluted EPS from Continuing Operations ("' Adjusted EPS")

FY 2010 and Q1/Q2 of 2011
Total
Q110 Q210 Q310 Q410 FY 10 Q111 Q211
$0.81 $1.00 $0.90 $1.16 $3.86 $0.99 $1.07
0.02 (0.21) - - (0.19) - -
0.04 (0.02) 0.01 (0.08) (0.05) - -
$0.06 ($0.23) $0.01 ($0.08) ($0.24) $0.00 $0.00
$0.87 $0.77 $0.91 $1.08 $3.62 $0.99 $1.07
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FINALTRANSCRIPT
May. 05. 2011 / 1:00PM, MMS - Q2 2011 Maximus Inc Earnings Conference Call
CORPORATEPARTICIPANTS
Lisa Miles
Maximus Inc - VP of Investor Relations
David Walker
Maximus Inc - CFO
Rich Montoni
Maximus Inc - President, CEO
Bruce Caswell
Maximus Inc - President and General Manager, Health Services Segment
CONFERENCECALLPARTICIPANTS
Torin Eastburn
CJS Securities - Analyst
Brian Kinstlinger
Sidoti - Analyst
PRESENTATION
Operator
Greetings and welcome to the Maximus fiscal 2011 second quarter conference call. (Operator Instructions)It is now my pleasure to introduce your host, Lisa Miles, Vice-President of Investor Relations for
Maximus. Thank you, Miss Miles; you may begin.
Lisa Miles - Maximus Inc - VP of Investor Relations

Good morning. Thank you for joining us on today's conference call. I would like to point out that we have posted a presentation to our website under the Investor Relations page to assist you in following along
with today's call. With me today is Rich Montoni, Chief Executive Officer and David Walker Chief Financial Officer. Following Rich's prepared comments we will open the call up for Q & A.

Before we begin I would like to remind everyone that a number of statements made today will be forward looking in nature. Please remember that such statements are only predictions and actual results or
events may differ materially as a result of risks we face including those discussed in exhibit 99.1 out of our SEC filings. We encourage you to review the summary of these risks in our most recent 10-K filed
with the SEC. The Company does not assume any obligation to revise or update these forward-looking statements to reflect subsequent events or circumstances. And with that, I'll turn the call over to Dave.

David Walker - Maximus Inc - CFO

Thanks, Lisa. This morning Maximus reported record second quarter results from continuing operations,that exceeded both top line and bottom line expectations. Revenue from continuing operations increased
11% to $227.1 million, or 8% on a constant currency basis,compared to the same period last year. Revenue growth was driven by solid delivery in both segments and across all geographies. Strong operational
performance in the second quarter resulted in an operating margin of 13%.

As we have discussed on prior calls investors should expect quarterly fluctuations in operating margin. We view this as normal course when you consider the portfolio of transaction-based BPO contracts that
we manage, contract life cycles and the timing of expenses. For the second quarter of fiscal 2011, income from continuing operations, net of taxes, grew year-over-year to $19 million. Diluted earnings per
share from continuing operations increased 39% to $1.07 for the second quarter compared to adjusted diluted earnings per share of $0.70 last year.



Last year's EPS was adjusted to exclude a pre-tax benefit of $6 million or $0.21 per diluted share related to a net legal recovery. We have included a normalization table on the last page of this morning's press
release to provide investors with a consistent comparison to the prior year. We are pleased with the results in the quarter, which demonstrate our ongoing commitment to deliver profitable growth. We have
worked hard over the last several years to create a healthy portfolio of projects and we remain dedicated to ensuring that new work meets our profit targets.

Now, let's look at the performance of our business by segment. Revenue in the health services segment grew 8% to $137.8 million in the second quarter, compared to the same period last year, driven primarily
by organic growth and higher than normal volumes in our federal health appeals business. Second quarter operating income for the health services segment grew to $19.4 million compared to $12.7 million in
the second quarter of fiscal 2010.

As previously discussed, quarterly margin fluctuations are to be expected. Operating margin of 14% compares favorably to the prior year, in part, because the prior year had fluctuated downward. The strong
14% margin in the second quarter is attributable to strong performance, a surge in appeal volumes and favorable timing on certain contracts. Turning to our human services segment, second quarter revenue for
the segment grew 16%, or 10% on a constant currency basis. To $89.3 million compared to the same period last year.

As expected, growth was driven by our international welfare-to-work programs. Segment operating income grew 12%, to $10.1 million compared to the second quarter of last year. Second quarter operating
margin was consistent with the prior year, at 11.3%, but was dampened by a cost growth on a fixed contract.

During the quarter we were notified of award on three new contracts under the United Kingdoms work program. Two as a prime and one as a sub-contractorI'll discuss the financial implications of these
contracts in greater detail when I cover guidance. Moving on to cash flow and balance sheet items, cash provided by operating activities from continuing operations for the three months ended March 31st, was
$6 million, with free cash flow from continuing operations of $374,000. As expected cash flows were lower compared to last quarter as receivables balances increased to a DSO level of 61 days.

Share repurchases were not material in the quarter and at March 31st, we had $122.2 million available for repurchases under our board authorized program. Also in the quarter, we paid add quarterly cash
dividend of $0.15 per share for a total of $2.6 million. This reflects the 25% increase to the dividend that we announced in January. We exited the second quarter with $183.2 million in cash, and cash
equivalents of which 52% has held domestically.

It is important to recognize that our international subsidiaries typically generate solid cash flows and that cash is held overseas. These overseas cash balances are not readily available for repurchases or
dividend payments without incurring significant U.S. tax upon repatriationThese overseas funds are used for our international expansion. While we remain committed to returning excess capital to
shareholders, we are actively engaged on the M&A side, and are evaluating acquisition opportunitiesthat will further compliment our footprint or enhance our core offerings.

Moving on to guidance. As noted in this morning's press release, we are increasing our fiscal 2011 revenue and earnings guidance. To recap, we now expect revenue in the range of $910 million to $920
million and adjusted diluted EPS from continuing operations to range between $4.10 and $4.25 for fiscal 2011. Both revenue and profit will be back end loaded in the fourth quarter due to seasonality, new
work coming on line, and the expansion of existing contracts. So for the third quarter we expect that revenue will be consistent with the second quarter, and earnings will be slightly below our second quarter
results. For the full fiscal year, we now expect operating margin to range between 12.5% and 13%.

We are also making a slight adjustment to our fiscal 2011 cash flow guidance, and now expect cash provided by operating activities derived from continuing operations to be in the range of $70 million to $90
million for fiscal 2011. We expect pre-cash flow from continuing operation in the range of $50 million to $70 million. Our revised fiscal 2011 guidance includes the impact from the new UK contracts in this
fiscal year. Our UK revenue estimates for fiscal 2011 remain unchanged, and we still expect revenue from the programs in the range of $35 million to $40 million in fiscal 2011. This assumes certain revenue
and profit benefits that we expect to realize in the fourth quarter as the current FND program winds down. These benefits will help offset start up costs as the new work program begins in the fourth quarter.

2



Let's turn our attention to the expected impacts of the UK program on fiscal 2012 and beyond. As a reminder, the three new contracts do not include work in our current encumbered region, as a result we are
winding down an accretive, fully ramped revenue stream. At the same time, we will be launching the three new contracts from the ground up. So this means that our revenue run rate for the UK is expected to
be approximately 40% lower in fiscal 2012. As a result, we now expect fiscal 2012 revenue from the UK contracts to range between $20 million and $25 million.

As noted in our press release on April Ist, vendor compensation is tied to longer term outcomes and we expect that revenue will ramp over a two year period. This will result in start up, pretax losses, of
approximately $9 million to $11 million in fiscal 2012, with the majority of the loss in the first half of the year, and then nearing break even in the fourth quarter of fiscal 2012. The Company routinely expects
contract life cycles to impact earnings. Despite the relative size of the UK contract when we blend in the rest of our business portfolio, we still believe that fiscal 2012 is shaping up to be a solid year for
Maximus with lots of opportunities within our core markets.

As Rich will talk about in greater detail, the longer term economics of the UK program are compelling. Since our public announcement we have also refined our model for the work program contracts. And we
are increasing our financial expectations. We now estimate that the contracts will contribute in excess of $90 million in annual revenue when fully ramped with operating margins north of 15%. The programs
are expected to hit their full run rate in the fourth quarter of fiscal 2013. Now, I'll turn the call over to Rich to provide additional details on fiscal 2012, the UK programs, and how the overall business is
tracking.

Rich Montoni - Maximus Inc - President, CEO

Thanks, David, and good morning everyone. Today Maximus reported another quarter of solid financial results. I am pleased with the progress we've made in the second quarter both operationally and
financially. We remain keenly focused on our two primary growth opportunities, further expansion of our global operations and continued development and positioning of our domestic operations as
governments seek ways to improve the efficiencies of their health and human services programs.

Let me start where David left off. It is too early to provide specific fiscal 2012 guidance as there are many elements to solidify including final negotiations on the UK contracts. Yet, we believe fiscal 2012 will
be a year of continued growth both top line and bottom line. As you know, our long term growth targets are 10% plus both revenue and earnings. This takes into account that some years we will have
accelerated growth, like we experienced in fiscal 2010 along with a solid opportunity to deliver in fiscal 2011. While in other years the pace of growth may be slower, mostly driven by procurement cycles.

With a ramp-up of the UK program in fiscal 2012, in the associated start up losses, we believe our earnings growth in fiscal 2012 that that rate will be tempered. But most importantly, overall, our long term
10% plus growth outlook remains on target, and we have a lot of exciting opportunities that will offer multi-year trends for growth. Starting with our international operations. We were recently notified of an
award for three welfare-to-work contract in the United Kingdom under the work program. We are very pleased to receive the right balance of awarded territories in pricing terms, which represent an increased
presence and a doubling of our current annual run rate in the UK.

I want to address the number of awards we received in related terms. It is important to acknowledge that heavy price discounting played a factor in the selection process. And while some vendors heavily
discounted their prices, Maximus offered a price structure that we believe reflects our commitment to prudent, balanced, profitable growth. Most importantly, this sets the table for us to make the necessary
investments to deliver the outcomes that will drive the UK government's success of the program. Our model is to deliver the outcomes that matter for a fair return, not the lowest price.



All three contracts were awarded to Maximus and its alliance partner Careers Development Group. Maximus will serve as prime on two of the contracts and CDG will prime the third. Maximus and CDG work
collaboratively under the prior FND program, and delivered some of the finest results in the country. This alliance combines the very best expertise in both the private and non-profit sectors. Maximus brings
robust international experience in some of the most innovative welfare-to-work programs including those in Australia. At the same time, CDG offers expertise in engaging hard to reach job seekers and brings
established relationships with community-based organizations throughout the United Kingdom. Both Maximus and CDG possess enviable track records of moving high volumes of job seekers into long term
sustainable employment.

As David noted, the overall economics of these contracts are very favorable to those vendors who can perform over the long haul. Margins for the overall life of the program are expected to be north of 15%,
with the possibility to drive additional upside, contingent upon performance and outcome achievement. As we have mentioned in the past, the UK's redesign welfare-to-work model ties provider compensation
to job-seeker sustained employment. This model is directly aligned with our core competency of hitting performance requirements on outcomes-based programs.

As the highest rated provider in the United Kingdom, under FND, and a top rated provider in Australia, we are well positioned to help job seekers achieve meaningful employment and economic
independence. The additional UK work is only part of our larger land and expand strategy that provides us with a more meaningful platform from which to grow our operations. Our emphasis will remain on
balanced profitable growth, where each new opportunity will be subject to the same rigorous criteria for pricing and program scope that we have applied to all our markets. We view every new win as a
building block to our strategy. Our experience in Australia is a good example of how we successfully executed the strategy. Our strong track record of delivery there has allowed us to grow revenue 800%
since we acquired that business in 2002. Just recently, Maximus gained five new location sites through Australia's performance-based star rating system. The star rating system was established as a means to
assess and compare provider outcomes. This flexible model allows the government to shift under-performing welfare-to-work site locations to higher rated vendors. The model incentivises vendors to focus on
transitioning people from welfare to sustainable employment. We expect the United Kingdom will implement a similar rating system for vendor performance under the work program. The five new locations
represent a couple of million dollars of new annual revenue, a small addition to our Australian book of business, but one that represents our disciplined land and expand approach to growth.

Turning now to our domestic operations, we are very pleased with the recent news from GartnerGartner awarded Maximus the 2011 Business Process Management Program of the year. We also received top
honors for delivering innovative BPM solutions, beating out world class industry giants and business process experts. The Gardner award speaks volumes to our efforts to drive innovation, quality, and
efficiencies in the government programs by optimizing people, process, and technology. These awards recognize the business process re-engineering disciplines we have implemented in our Texas health
operations.

We use data driven analytics to improve overall operations and service delivery, while at the same time offering enhanced data reporting to the client. Our innovation in Texas has a direct impact in winning
new work in Colorado and offers us advantages with new opportunities going forward. Our business process management disciplines and best practices can be replicated across other programs to help
government clients improve efficiencies and reduce costs. And as you know, states remain constrained by fiscal and budgetary pressures while at the same time, they are facing an increasing demand for
services. Many states are employing a variety of levers to reduce cost and manage budgets.

As we have talked about on the last call, many states are actively shifting Medicaid populations from fee-for-service to managed care to help rein in cost. In California, we are enrolling new populations such as
seniors and persons with disabilities, commonly referred to as SPD populations, into managed care. And in Texas, we where Medicaid managed care is already mandatory in major metropolitan areas like
Dallas, Houston, Austin, and San Antonio, the state is now expanded managed care into the rest of the state including rural Texas. As the existing Medicaid administrative enrollment broker for the state,
Maximus will help approximately 980,000 individuals select and enroll into managed care plans. Also, Texas is introducing the Texas dental program, a new managed care program for all clients under age

21. Maximus will assist clients in their selection of dental plans as well.



Over the short term, we expect this volume expansion and additional scope to increase the value of our Medicaid contract in fiscal 2012. And we continue to see healthy pipeline of opportunities as states
contemplate new models for helping Medicaid beneficiaries. In addition to managed care expansion, we continue to see forward movement on health care reform. Six states have enacted insurance exchange
laws and several other states appear to be making progress on similar legislation. And while the political cross currents remain headline news, we are seeing an increase in activity from the recipients of the
early innovator grants. Additionally, as budgets remain under close scrutiny, governments continue to face increased emphasis on accountability, deficit reduction, and expense management. Ultimately, the
fundamental need to reduce healthcare costs through broad-based reform, still remains a top priority for everyone on both sides of the aisle.

Moving on to new awards and sales pipeline. On May 2nd, our fiscal year to date signed contract wins total $904 million. Compared to $304 million reported last year. The increase in new signed awards
includes over $500 million for previously announced rebid awards in California, and Texas. These two contracts alone represent an annualized contract value of approximately $160 million.

New contracts pending or those contracts that are awarded but unsigned, were exceptionally strong in the quarter driven by the award of the United Kingdom contracts. New contracts pending totaled $526
million compared to $470 million last year. Our pipeline of sales opportunities on May 2nd totalled $1.2 billionand this reflects the movement of work into awarded categories. As a reminder, we will routinely
experience fluctuations between the sales pipeline and new sales awards driven by the procurement process and the timing of when contracts are awarded and signed.

Looking beyond fiscal 2011, our portfolio of longer-term contracts provides us with a more predictable stream of recurring revenue. Since we have several multi-year programs underway at various stages of
maturity and profitability we are able to absorb the diluted impacts of the first year of the UK program and still achieve growth. So even when you consider the ramp-up effects of the new work in the UK, the
overall dynamics in our portfolio today set the stage for continued top and bottom line growth in fiscal 2012 and beyond. With consistent solid performance over the last couple of years Maximus stands well
positioned to capitalize on the many opportunities in front of us. We have a healthy balance sheet and will continue to return excess cash to our shareholders through our ongoing dividend and repurchase
programs.

It's important that we strike a balance for cash deployment as we look forward to our longer term strategic initiatives which may include complimentary acquisitions to expand our offerings or geographic
reach. In closing, we generated continued gains in our performance in the second quarter with an increased outlook for fiscal 2011, in anticipated growth into 2012. Our recent UK wins re-enforce our
commitment to profitable and long term growth. We are also benefiting from important awards in the domestic healthcare arena that highlight our eligibility in enrollment capabilities, which will be a critical
component of any health care reform effort.

Before we turn the call back to the operator, I would like to highlight our upcoming Investor Day on June 29th. This event will feature business and market trends as well as panel discussions with former
governors, and health care and welfare reform policy experts. For those who will not be able to join us in New York City on the 29th of June, we will provide a webcast of the day's events on our website.
Invitations will be forthcoming.

And with that, let's open it up for questions,



QUESTIONSANDANSWERS
Operator

Thank you. (Operator Instructions). Our first question comes from Torin Eastburn with CJS Securities. Please state your question.

Torin Eastburn - CJS Securities - Analyst

Good morning.

Rich Montoni - Maximus Inc - President, CEO

Good morning, Torin. How are you?

Torin Eastburn - CJS Securities - Analyst

I'm good. My first question is putting aside new business for a second, what are the volume trends like in the existing business that you have now?

Rich Montoni - Maximus Inc - President, CEO

Well, I think from a volume trend perspective I think it is fair to say that we are experiencing increasing volumes. Most notably in our health business, and I think the driver behind that as we talked about on
the prepared remarks, Torin. Really is the shift from fee-for-service to managed care. So I think as a general rule we are increasing volumes.

Torin Eastburn - CJS Securities - Analyst

Okay. And my second question you have had three great years of new contract wins and my brain's tendency to (inaudible) revert wondering if that is sustainable. On the other hand, obviously you have got a
big tail wind from health care reform. You have done a great job expanding internationally. How do you view the new contract environment for the next three years as opposed to, say, the last three years?

Rich Montoni - Maximus Inc - President, CEO

Next three years versus the last three years, we actually think -- I have to break it up a little bit in terms of different camps. One would be the domestic camp, and the health side in particular. I think it's from a
general perspective, Torin, I think it is fair to say that in the last couple of years we have seen a lot of activity really at the planning level around health care reform, a bit of pause around health care reform as
the legislation was being contemplated and formed and enacted. We continue to see a fair amount of states in the planning stage. I think we are seeing more traction with states emerging from the thought stage
into the planning stage. I have Bruce Caswell here who runs our health business, Bruce, any comments in that regard?

Bruce Caswell - Maximus Inc - President and General Manager, Health Services Segment

1 think that's exactly right, Rich. In fact, we see it kind of a gap developing between those states that are pressing on the accelerator pedal and moving ahead, whether it's through using the planning funds that
they were granted, or the establishment, the early innovator grants that have been granted, and those states that for various reasons are holding back. As a consequence, I think it places an emphasis on working
with those early innovator states, those pace car states and ensuring that a solution is available to those that are going to need a plan B down the road.




Rich Montoni - Maximus Inc - President, CEO

So when you add all of that up, we had been in a position, if we had this conversation a year ago, we are expecting a fairly significant pause on our domestic health business, awaiting the real rollout of health
care reform. If anything, that seems to be moving forward a little bit sooner than we had expected. I think we are getting some traction with those states that feel compelled to be ready for the roll out on
January Ist, 2013. But in addition, a bit of a pleasant surprise has been the significance of the trend from managed -- from fee-for-service to managed care, and that's actually driving increased revenues today
and most notably expecting a fairly significant increase in 2012 because of that.

Torin Eastburn - CJS Securities - Analyst

Thank you.

Rich Montoni - Maximus Inc - President, CEO

Okay.

Operator

Our next question comes from Bryan Kinstlinger from Sidoti. Please state your question.

Brian Kinstlinger - Sidoti - Analyst

Right, thanks. Hi guys.

Rich Montoni - Maximus Inc - President, CEO

Hi, Brian

Brian Kinstlinger - Sidoti - Analyst

The first question I wanted to ask about was a follow-up on the -- on some of the points you made on the fee-for-service to managed care. You had mentioned that the health appeals, I think in your prepared
remarks, were the primary dive for the growth, so my guess is managed care was helping modestly so far. So I guess my real question is when do you expect that transition and the enrollments to really start to
have more meaningful of an impact on your numbers?

Rich Montoni - Maximus Inc - President, CEO

Well, first in the form of confirmation, you are correct. And we specifically noted the higher volumes in our federal health appeals business was a key factor in this quarter. I do think generally at this point in
time we are getting some modest lift, but we expect increasing lift from this trend fee-for-service to managed care. Bruce Caswell, you can as to this as well. You're the one who handles this book of business
day in and day out.




Bruce Caswell - Maximus Inc - President and General Manager, Health Services Segment

Rich, I think you are absolutely right. We are starting to see now as state legislatures have approved these expansions and as we see as kind of negating factors, first the legislature approval, and then the MCO
procurement process, and then the actual implementation kicks in. We're starting to see that traction as we turn the corner. I would say Q4 this year, but really mostly in fiscal 2012 that impact will be most felt
in the states that we serve.

Brian Kinstlinger - Sidoti - Analyst

Great. And then I'm not sure -- I was in and out, but the eligibility services systems you are putting in, where are we are RFPs from states? I know where we were with California, New York, last quarter you
talked about a lot of opportunities. Can you touch on where the RFP states are? Do you have bids in already? Thanks.

Bruce Caswell - Maximus Inc - President and General Manager, Health Services Segment

First I would just -- this is Bruce Caswell. I would say I'd make a distinction between eligibility systems vs.. eligibility support services which is BPO business that we're in.

Brian Kinstlinger - Sidoti - Analyst

Right.

Bruce Caswell - Maximus Inc - President and General Manager, Health Services Segment

We don't actually implement eligibility systems as turnkey systems in the marketplace as you might find other vendors doing. That said, states continue to show great interest in reforming the administrative
processes by which they support these populations and we have continued to do presentations and respond to RFIs and we anticipate some RFPs as well forth coming in the market. So it is definitely a vibrant
marketplace, particularly given the budgetary challenges that Medicaid officials are facing.

Brian Kinstlinger - Sidoti - Analyst

Great. Can you just talk about the, maybe I missed this too, the tick up in SG&A on the health services side? It seemed abnormally large, just quarter-over-quarter. Is there anything particular there?

Rich Montoni - Maximus Inc - President, CEO

We going to ask Dave Walker to address that, Brian.

David Walker - Maximus Inc - CFO

That's just normal timing and we always tell people to look at the operating income. Our operational people move up to the G&A when they are working a lot of proposals, there's no rhyme or reason on the
timing of proposals and that's all it is.




Brian Kinstlinger - Sidoti - Analyst

Okay. And the contract execution last quarter you talked about a troubled contract David, or Rich, sorry, maybe talk about how that's played out this quarter and is that something behind us?

Rich Montoni - Maximus Inc - President, CEO

YesDuring the quarter we saw a cost growth of about $4.2 million that we recorded. We anticipate no future losses on this contract, and on balance we think our risk management program, although we're not
risk free, is really working and has allowed us to lever consistent operating income margins.

Brian Kinstlinger - Sidoti - Analyst

So there was still a modest loss on that income this quarter? You said that is going to end? Is that what you're saying?

Rich Montoni - Maximus Inc - President, CEO

We recorded $4.2 million in the quarter.

Brian Kinstlinger - Sidoti - Analyst

$4.2 million, okay.

Rich Montoni - Maximus Inc - President, CEO

And we do not anticipate future losses going forward.

Brian Kinstlinger - Sidoti - Analyst

Okay. The -- I'm curious on your original FND contract, how you expect the delayed revenue from the job placements to play out? Is that identified yet?

Rich Montoni - Maximus Inc - President, CEO

Bryan, it is identified. It's a complicated situation to begin with. But as we transfer off the existing FND contracts and ramp up the new work program contracts obviously the hand offs and the wind downs are
very very important. So it is a subject of discussion between the government and all the providers. So the way this is being constructed to work, 1'll give you a little bit of a walk through so you can understand
the different moving pieces here.

First off, on the new work, we are going to pick up we are going to pick up about 20 sites. We expect we will launch those sites on June 15th. We will be taking referrals at that point in time, and we'll be
keying those up for actually face-to-face client engagement towards the end of June. And as you know that's a five year contract, but the outcomes fall -- the tail end will run for a couple of years after the five
years. And we're in the process -- our team is in the process of finalizing those locations. Looking for the right sites and negotiating leases etc.

So we are in full-fledged design, ramp up mode as it relates to the new contract, on the prior contract, we are closing down 12 sites. We will keep five to service clients. That contract formally ends on June
30th, but we will continue to service accounts through those five locations in our central operation through December, possibly February, and so there will be a tail during which we expect to receive the
outcomes that would have occurred in the normal course, even post June 30th.




Brian Kinstlinger - Sidoti - Analyst

So that will help partially offset the losses in early fiscal 2012 it sounds like? Not by a huge amount but a little bit?

Rich Montoni - Maximus Inc - President, CEO

Actually, the way it plays out I think it is a bigger factor in the fourth quarter ended September 30th, 2011. And that obviously is factored into our guidance, the revised guidance we shared with you today.

Brian Kinstlinger - Sidoti - Analyst

Got it. And then I do want to touch before I go on Australia. And how it relates to the UK. It's great to hear you have added five new sites. How often are they going to re-evaluate now with this system, is
there a big re-evaluation coming? I thought it was every year.

And then when we look at the UK, it seems you're sharing market share from Australia, without naming any particular names are you stealing share or any of the vendors losing share, the three major ones on
the UK program that won so much work? Are they the ones that are losing share, if so maybe why?

Rich Montoni - Maximus Inc - President, CEO

1 think that the Australian program which we admire, we think it's just a world class program and is really a great program, I think they do a great job to balance what they pay in the outcomes that are
important to the government to the people. And it is a model that very much focuses on rebalancing the work, and reallocating the work from those vendors whose are not delivering the outcomes and
assigning it to those that are delivering the outcomes. So the whole model itself is based upon a shifting in market share.

1 don't think it's so regimented that this occurs -- this rebalancing occurs religiously every month or three months or year, it's the government's discretion, but over the past year, I think that the -- years, they
have routinely reallocated work, and that's the real reason that Maximus has grown its Australian business to the size that it is today. So -- and I do think it's been to the demise of those vendors who take a
different approach, including some of those that were awarded a fair amount of work in the United Kingdom, so it really sets up a test of the models. We are comfortable with our model, we are comfortable
that our value add is that we seek to deliver the out comes that matter to the government, and our primary goal is not to be the lowest cost provider, rather the best outcomes provider.

Brian Kinstlinger - Sidoti - Analyst

One last question, sorry. On the dividend side, was the piece where you mentioned where your cash is sitting, a message that you don't plan to increase your dividend given where the cash sits? I guess I'm just
wondering given your strong cash flow, more than adequate to obviously pay much higher dividends. So I guess I'm curious, is that the message you're sending?
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Rich Montoni - Maximus Inc - President, CEO

No, not at all. That's not the message. We thought it would be helpful data for our shareholders and interested parties to understand a little bit more about our cash and the cash situation. But it is not intended
to be a message that we do not intend to consider increasing in our dividend.

Brian Kinstlinger - Sidoti - Analyst

Great, thanks so much.

Rich Montoni - Maximus Inc - President, CEO

You bet. Thank you.

Operator

Thank you. Just a reminder if you would like to ask a question at this time, please press star one on your telephone keypad. We will pause for a couple moments and poll for questions. Thank you. Ladies and
gentlemen, there are no questions at this time. This concludes today's conference. All parties may now disconnect. Have a great day, thank you.
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Anumberof statements being made today will be forward-looking in nature. Such statements are only
predictions and actualevents orresults may differ materially as o result of risks we face, including those
discussedin our SEC filings. We encourage you to review the summary of these risks in Exhibit 99.1 to our
mastrecent Form 10-K filed with the SEC. The Company does not assume any obligation to revise or
update these forward-ooking statements tareflect subsequent events orcircumstances.
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Selected Financial Results from Continuing Operations

RecordFY 11 Q2 Revenue
- Aciual O2revenuegrew 11% to
Revenue 5227.1 million, driven by solid
Health Services 4 137.8 $ 1273 [ 105 8% delivery in both segments and
Husman Services 393 FrAL 122 16% acrossgeographies
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_ Strong performance resulted in
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Health Services Segment

Revenue
Health Services

Operating Inoome
Health Services S ¥4 S 127 52%

Operoting Margin % 140 T0.0%

Sinmillions

* FY 11 Q2 Health Services Segment revenue grew 8% to $137.8 million, driven primarily by
organic growth and higher-than-normal volumes in the federal health appeals business
+  Qperating income grew to $19.4 million

* Strong performance, the surge in appeals volumes and favorable timing on certain contracts
resulted in an operating margin of 14.0%

[%¥]
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Human Services Segment

Revense
Human Senaces

Operating Inoome

Human Services S 101 § 9.0 12%.
Operating Margin % 11.3%  1L7%

S inmillions

*  FY11Q2 Human Services Segment revenue grew 16% (10% on a constant currency basis) to $89.3
million, driven by growth in our international welfare-to-work programs

* Operating income grew 12% to $10.1 million

+  QOperating margin was 11.3%, consistent with the prior year period and dampened hy cost growth on
a fixed price contract

* Notified of three new contract awards under the U.K's Work Programme where MAXIMUS is the
prime on two contracts and a subcontractor on the third contract
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Cash Flow and Balance Sheet

Q2 FY 11 cash provided by operating activities from continuing aperations totaled $6.0 million,
with free cash flow™ from continuing operations of $0.4 million

D50s were 61 days

*  Sharerepurchaseswere not materialin the quarterand $122.2 million remains under the
repurchase program at March 31, 2011

* InFebruary, MMS paid a quarterly cash dividend of 50.15 per share for a total of 52.6 million

*  Cashandcashequivalentstotaling $183.2 million at March 31, 2011, of which 52% is held
domestically

*  Cashoverseasisnotreadily available forrepurchases ordividend payments withoutincurring
significant U.S. tax upon repatriation. Overseasfunds are used forinternational expansion

*  Activelyengaged onthe M&A side and evaluating acquisition opportunitiesthatcomplementour
core business offerings

Our balance sheet offers us considerable competitive advantagesas
governments look for reliable partners with strong financial flexibility.

“The Company definesfree cash flowas cash provided by operating activities, less property, plant and equipment and capitalized software

US May 5, 2011 5
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Updated FY 11 Guidance

FY 11E
Revenue $910-5920 million
Adjusted Diluted FPS $4.10-54.25
Operating Margin 12.5%-13.0%
Cash from Continuing Ops $70-590 million
Free Cash Flow from Cont. Ops | $50-570 million

= Increasing our FY 11 revenue guidance to $910-5920 million and earnings to $4.10-54.25

e Revenue and profit will he back-end loaded into Q4 due to seasonality, new work coming on-line
and the expansion of existing contracts; Q3 revenue will be consistent with Q2; Q3 earnings will
be slightly lower than Q2

« Now expecting FY 11 operating margin to range between 12.5% and 13.0%

= Now expecting FY 11 cash provided by operating activities derived from continuing operations to
range between $70-590 million and free cash flow from continuing operations to range between
$50-70 million
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Financial Impacts from the new U.K. Contracts

Revised fiscal 2011 total Company guidance includes contributions from new U.K. contracts; U.K.
revenue estimates for FY 11 remain unchanged at $35-40 million

Revenue and profit benefits from the wind down of FND will offset start-up costs for the Work
Programmein Q4 of 2011

= Fiscal 2012 and long-term implications af U.K. contracts:
- Threenew contractsdo notinclude incumbent region so we are windingdown an accretive fully-

ramped revenue stream and starting up three new contracts
- Revenuefrom U.K. contractsin FY 12 will be approximately 40% lowerthanin FY11

- Expectrevenue of from U.K. contracts to range hetween 520-25 millionin FY 12

- Vendorcompensation tied to longer-term outcomes and expect revenue to ramp over a two-year
period, resulting in start-up lossesin FY 12 of approximately $9 million to $11 million, pre-tax, with
the majority of the lossin the first half of FY 12 and the contracts nearing breakeven by Q4 FY 12

- Llongertermeconomics are compelling and we are increasing our long-term financial expectations
forthe U.K. contracts. Once fully ramped, expect that they will contribute in excess of $90 million in
annual revenue with operating margins north of 15%; programs will hit full run ratein Q4 of FY 13

When we blend the U.K. contracts with the rest of our business portfolio, FY 12 is
shapingup to be a solid year for MAXIMUS.

US. May 5, 2011
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Another Solid Quarter for MAXIMUS

Another solid quarter of financial results

» Remain keenly focused on further expansion of global
operations and continued development and
positioning of domestic operations

* Too early to provide specific 2012 guidance — still
have elements to solidify including final signatures on
the U.K. contracts. But we expect FY 12 will be a year
of continued growth, both top-line and hottom-line

* With the pre-tax losses and associated start-up costs
onthe U.K. contracts in FY 12, earnings growth rate
will he tempered in FY 12

» Qverall, long-term remain on target for 10% plus
growth with many exciting opportunities that offer
multi-year growth trends

US. May 5, 2011
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* Awarded three contracts under the U.K!s Work Programme

* While many vendors heavily discounted prices, MAXIMUS offered a
price structure that reflects commitment to prudent, balanced,
profitable growth; the awards are the right halance of awarded
territories and pricing terms

* MAXIMUS will serve as prime contractor on two contracts and
Careers Development Group (CDG) will prime the third

* MAXIMUS-CDG alliance combines the best of private and non-profit
sectors; CDG offers expertise in engaging hard-to-reach jobseekers
and relationships with local community-based organizations

* Overall economics of the contracts are favorable to vendors who
perform over the long-haul; program model aligned with our core
competency of hitting outcome-hased performance requirements

S

Both MAXIMUS and CDG possess enviable track records of moving high volumes
of jobseekers intolong-term, sustainable employment.
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A Proven “Land and Expand” Model

U.K. work part of larger “land and expand” strategy
that provides more meaningful platform for
balanced, profitable growth

Experience in Australia demonstrates our
successfully execution of this strategy; since the
acquisition in 2002, revenue has grown 800%

+  Recently gained five location sites as a result of Star
Rating system where the Australian government
shifts under-performing welfare-to-work sites to
higher-rated vendors

*  Expect the U.K. will implement a similar rating
system to incentivize vendors to focus on
transitioning people from welfare to sustainable
employment
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Gartner Names MAXIMUS BPM Program of the Year

+ Gartner awarded MAXIMUS the 2011 Business
Process Management Program of the Year and
top honors for Delivering Innovative BPM
Solutions

+ Driving innovation, quality and efficiencies into
government programs by optimizing people,
process and technology

* The award recognizes the business process
reengineering disciplines, including data-driven
analytics and reporting to improve overall
operations and service delivery, we
implemented in our Texas Health operations

* These disciplines and hest practices helped us
win new work in Colorado and can be
replicated across other programs to help states
improve efficiencies and reduce costs
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States Shift to Medicaid Managed Care

* Many states actively shifting Medicaid
populations from fee-for-service to managed
care as a way to rein in costs

+ In California, we are enrolling seniors and
persons with disabilities (SPD populations) into
Medicaid managed care plans

* In Texas, mandatory Medicaid managed care is
moving beyond major cities and into rural
regions where MMS will help 980,000 individuals
select and enroll into plans

* Texas also introducing a new managed care
dental program for all Medicaid clients under 21

* Inthe short-term, the additional volume and
scope from these two initiatives will increase the
value of our TX Medicaid contract in FY 12
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Health Care Reform Update

We continue to see forward movement on
health care reform

+ Six states have enacted health insurance
exchange laws and several states appear to be
making progress on similar legislation

* Increase in activity from the recipients of the
“Early Innovator” grants

* Political cross-currents continue to make
headline news, but budgets remain under
close scrutiny and governments face emphasis
on accountability, deficient reduction and
expense management

* Reducing health care costs through broad-
based reform still remains a top priority for
both parties

US. May 5, 2011 14

NELPING GOVERNMENT SERVE THE PEOMLEY




New Awards and Sales Pipeline

New Sales 5/2/2011 -’
YTD signed awards 5904"‘ — { Signed two significant contracts {CA & TX) J
New contracts pe nding $526m — t Includes UK. Work Programme award J
Sales Opportunities \
Total pipeline 512 Billion | s { Work moved into awarded categories J

“ We will routinely experience fluctuations between the pipelineand new sales
categories. The shifts are driven by the procurement process and the timing
of when contracts are awarded and signed.
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With consistent, solid performance over the last couple of years, MAXIMUS
standswell-positioned to capitalize on the many opportunitiesin front of us.

+ Portfolio of longer-term contracts provides a more predictable stream of recurring revenue

+ With several multi-year programs at different stages of maturity and profitability, we can absorb the
dilutive impacts of the first year of the new U.K. program and still grow

* The overall dynamics in our portfolio today set the stage for continued top- and bottom-line growth
inFY 12 and heyond

* We maintain a healthy balance sheet and continue to return excess cash to shareholders and look
forward to longer-term strategic initiatives, which may include acquisitions

* We generated continued gains in our financial and operational performance, both domestically and
internationally, with an increased outlook for FY 11 and anticipated growth in FY 12

* Recent wins reinforce our commitment to profitable growth

MAXIMUS Investor Day June 29" in New York City; Invitations forthcoming
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