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Item 2.02 Results of Operations and Financial Condition.

On February 5, 2015, the Company issued a press release announcing its financial results for the quarter ended December 31, 2014. 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 February 5, 2015, 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 February 5, 2015

99.2 Conference call transcript and slide presentation for Earnings Call — February 5, 2015
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Exhibit 99.1
MAXIMUS Reports First Quarter Results for Fiscal 2015

- Company Reiterates Revenue and Earnings Guidance for Fiscal 2015 -

RESTON, Va.--(BUSINESS WIRE)--February 5, 2015--MAXIMUS (NYSE: MMS), a leading provider of government services worldwide, today reported financial results for its first quarter ended December
31,2014.

Highlights for the first quarter of fiscal 2015 include:
e Revenue grew 15% to $467.0 million, driven by organic growth within both segments.
o Diluted earnings per share increased 29% to $0.63.
e Cash and cash equivalents totaled $149.2 million at December 31, 2014 and DSOs improved to 58 days.
e The Company signed the new Health Assessment Advisory Service contract in the United Kingdom.
e Signed contract awards totaled $1.3 billion and the sales pipeline remained strong at $3.6 billion at December 31, 2014.

For the first quarter of fiscal 2015, revenue increased 15% (16% on a constant currency basis) to $467.0 million, compared to the same period last year. The increase in revenue was driven by organic growth
from new work and the expansion on existing contracts in both the Health Services Segment and the Human Services Segment. All growth in the quarter was organic.

Fiscal 2015 first quarter net income attributable to MAXIMUS totaled $41.9 million, or $0.63 per diluted share. The first quarter of fiscal 2015 benefitted from $2.4 million of incremental revenue and profit
in the Human Services Segment that were previously expected to occur later in this fiscal year and provided an uplift of approximately $0.03 per diluted share. In addition, a lower tax rate also provided a
benefit of approximately $0.01 per diluted share. The lower tax rate resulted from the extension of the Work Opportunity Tax Credit at the end of December that was retroactive to the beginning of calendar
year 2014. First quarter diluted earnings per share of $0.63 represent a 29% increase compared to $0.49 reported for the same period last year. The year-over-year increase to earnings was driven by income
growth in both segments.

“In our Health Services Segment, the second open enrollment period under the Affordable Care Act has proved to be smoother, with call volumes that were in-line with our expectations. At the same time, we
are making good progress as we ramp up our new health contracts in the United Kingdom and the United States. We are also pleased with the growth coming from new work and expansion of existing
contracts within our Human Services Segment,” commented Richard A. Montoni, MAXIMUS Chief Executive Officer. “Our collective efforts to secure new work, expand existing contracts, and stand up new
programs demonstrate our ability to deliver and meet commitments to our clients and the citizens they serve. We believe our solid performance in the first quarter of fiscal 2015 sets a good path for the
remainder of the year and beyond.”



Health Services Segment

Health Services Segment revenue for the first quarter of fiscal 2015 increased 18% to $351.7 million, driven by organic growth from new work and the expansion on existing contracts. This compares to
$299.2 million for the same period last year.

Health Services Segment operating income for the first quarter increased 21% to $50.4 million (14.3% operating margin). This compares to $41.6 million (13.9% operating margin) for the same period last
year. The Segment benefitted from forecasted, accretive change orders that offset the expected start-up of certain new contracts and anticipated volume decreases in the Company’s Medicare appeals business.

Human Services Segment

Human Services Segment revenue for the first quarter of fiscal 2015 increased 7% to $115.4 million, driven by the Company’s international welfare-to-work business. This compares to $107.4 million for the
same period last year. Segment revenue was unfavorably impacted by approximately $5.0 million due to changes in currency. As a result, on a constant currency basis, first quarter revenue would have
increased 12% compared to last year.

Human Services Segment operating income for the first quarter increased to $15.5 million (13.4% operating margin) compared to $11.8 million (10.9% operating margin) for the same period last year. The first
quarter of fiscal 2015 benefitted from growth in Australia and $2.4 million of incremental revenue and profit from signing two international contract extensions that were previously expected to occur later in
fiscal 2015.

Sales and Pipeline

Year-to-date signed contract awards at December 31, 2014 totaled $1.3 billion, which includes the previously announced U.K. Health Assessment Advisory Service contract. This compares to $347 million
reported for the same period last year. In addition, new contracts pending (awarded but unsigned) totaled $169 million at December 31, 2014.

Sales pipeline at December 31, 2014 was $3.6 billion (consisting of $1.6 billion in proposals pending, $609 million in proposals in preparation, and $1.3 billion in opportunities tracking). This compares to a
pipeline of $2.4 billion for the same period in fiscal 2014. The increase in pipeline was attributable to both new work and rebids, and reflects opportunities across both segments and multiple geographies.

Balance Sheet and Cash Flows

Cash and cash equivalents at December 31, 2014 totaled $149.2 million, of which approximately 30% were held outside the United States. For the first quarter of fiscal 2014, cash provided by operating
activities totaled $56.6 million, with free cash flow of $42.5 million. Days Sales Outstanding (DSO) improved to 58 days. The Company expects that DSOs may return to higher levels due to the new contracts
in the United Kingdom.

On November 28, 2014, MAXIMUS paid a quarterly cash dividend of $0.045 per share. On January 13, 2015, the Company announced a $0.045 per share cash dividend, payable on February 27, 2015 to
shareholders of record on February 13, 2015.

During the first quarter of fiscal 2015, MAXIMUS repurchased 753,010 shares of the Company’s common stock for approximately $30.6 million. At December 31, 2014, the Company had approximately
$104.6 million available for future repurchases under its Board-authorized share repurchase program.



Outlook

MAXIMUS is reiterating its fiscal year 2015 revenue and earnings guidance. The Company continues to expect fiscal year 2015 revenue to range between $1.9 billion and $2.0 billion and diluted earnings per
share to range between $2.25 and $2.40.

Website Presentation, Conference Call and Webcast Information

MAXIMUS will host a conference call this morning, February 5, 2015, 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
http://investor.maximus.com or by calling:

877.407.8289 (Domestic)/+1.201.689.8341 (International)
For those unable to listen to the live call, a replay will be available through February 20, 2015. Callers can access the replay by calling:

877.660.6853 (Domestic)/+1.201.612.7415 (International)
Replay conference ID number: 13599304

About MAXIMUS

MAXIMUS is a leading operator of government health and human services programs in the United States, United Kingdom, Canada, Australia and Saudi Arabia. The Company delivers business process
services to improve the cost effectiveness, efficiency and quality of government-sponsored benefit programs, such as the Affordable Care Act, Medicaid, Medicare, Children's Health Insurance Program
(CHIP), Health Insurance BC (British Columbia), as well as welfare-to-work and child support programs around the globe. The Company's primary customer base includes federal, provincial, state, county and
municipal governments. Operating under its founding mission of Helping Government Serve the Peaple®, MAXIMUS has more than 13,000 employees worldwide. For more information, visit
WWW.maximus.com.

Non-GAAP Measures
This release refers to non-GAAP financial measures, including free cash flow and constant currency.

We have provided a reconciliation of free cash flow to cash provided by operating activities. We believe that free cash flow is a useful basis for investors to compare our performance across periods or against
our competitors. Free cash flow shows the effects of the Company’s operations and routine capital expenditure and excludes the cash flow effects of acquisitions, share repurchases, dividend payments and
other financing transactions.

To provide constant currency information, we calculate fiscal year 2015 revenue for all international businesses using the exchange rates used in the comparative period in fiscal year 2014. We believe
constant currency provides a useful basis for assessing the performance of the business excluding the unpredictable effects of foreign exchange fluctuations.

In order to calculate organic growth, we remove the revenue generated by the acquired businesses from all periods being compared. We believe organic growth provides a useful basis for assessing the
performance of the underlying business.

The presentation of these non-GAAP numbers is not meant to be considered in isolation, nor as alternatives to cash flows from operating activities, revenue growth or net income as measures of performance.
These non-GAAP financial measures, as determined and presented by us, may not be comparable to related or similarly titled measures presented by other companies.

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 Annual Report filed with the Securities and Exchange Commission, found on www.maximus.com.



Revenue

Cost of revenue
Gross profit

Selling, general and administrative expenses
Operating income

Interest and other income, net
Income before income taxes

Provision for income taxes
Net income

(Income)/loss attributable to noncontrolling interests
Net income attributable to MAXIMUS

Basic earnings per share attributable to MAXIMUS:

Diluted earnings per share attributable to MAXIMUS:

Dividends paid per share

Weighted average number of shares outstanding:
Basic
Diluted

MAXIMUS, Inc.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Amounts in thousands, except per share data)
(Unaudited)

Three Months
Ended December 31,
2014 2013

467,043 $ 406,592
347,776 300,676
119,267 105,916
54,036 52,619
65,231 53,297
901 332
66,132 53,629
23,782 20,274
42,350 33,355
(489) 504
41,861 $ 33,859
0.63 $ 0.50
0.63 $ 0.49
0.045 $ 0.045
65,935 68,397
66,898 69,762




ASSETS
Current assets:

Cash and cash equivalents
Accounts receivable — billed and billable, net of reserves of $3,208 and $3,138
Accounts receivable — unbilled
Deferred income taxes
Prepaid expenses and other current assets

Total current assets

Property and equipment, net
Capitalized software, net
Goodwill
Intangible assets, net
Deferred contract costs, net
Deferred compensation plan assets
Other assets, net

Total assets

MAXIMUS, Inc.
CONSOLIDATED BALANCE SHEETS
(Amounts in thousands)

LIABILITIES AND SHAREHOLDERS’ EQUITY

Current liabilities:
Accounts payable and accrued liabilities
Accrued compensation and benefits
Deferred revenue
Income taxes payable
Other liabilities
Total current liabilities
Deferred revenue, less current portion
Deferred income taxes
Deferred compensation plan liabilities, less current portion
Other liabilities
Total liabilities

Shareholders’ equity:
Common stock, no par value
Accumulated other comprehensive income/(loss)
Retained earnings
Total MAXIMUS shareholders’ equity
Noncontrolling interests
Total equity
Total liabilities and equity

December 31, September 30,
2014 2014
(unaudited)
149,196  § 158,112
265,383 263,011
30,862 26,556
25,152 28,108
52,877 56,673
523,470 532,460
83,355 80,246
37,665 39,734
166,470 170,626
36,630 39,239
15,390 12,046
20,657 17,126
8,615 9,519
892,252 § 900,996
113,671  § 103,181
57,025 94,137
56,106 55,878
19,449 4,693
7,702 7,432
253,953 265,321
33,894 32,257
17,653 21,383
21,444 18,768
6,867 7,082
333,811 344,811
433,922 429,857
(10,250) 230
134,057 125,875
557,729 555,962
712 223
558,441 556,185
892,252 § 900,996




MAXIMUS, Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in thousands)

(Unaudited)
Three Months
Ended December 31,
2014 2013
Cash flows from operating activities:
Net income $ 42,350 $ 33,355
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization and property, equipment and capitalized software 10,967 10,669
Amortization of intangible assets 1,474 1,353
Deferred income taxes (925) 7,659
Stock compensation expense 3,966 4,081
Change in assets and liabilities:
Accounts receivable — billed and billable (4,242) (5,266)
Accounts receivable — unbilled (4,314) (1,295)
Prepaid expenses and other current assets (221) 201
Deferred contract costs (3,454) 1,354
Accounts payable and accrued liabilities 13,441 (566)
Accrued compensation and benefits (23,901) (17,954)
Deferred revenue 3,610 (1,043)
Income taxes 18,836 6,072
Other assets and liabilities (993) 3,326
Cash provided by operating activities 56,594 41,946
Cash flows from investing activities:
Purchases of property and equipment (12,754) (4,440)
Capitalized software costs (1,356) (3,584)
Proceeds from note receivable 160 115
Cash used in investing activities (13,950) (7,909)
Cash flows from financing activities:
Cash dividends paid (2,962) (3,085)
Repurchases of common stock (32,616) (21,530)
Tax withholding related to RSU vesting (12,337) (12,804)
Stock option exercises — 327
Repayment of long-term debt 39) 42)
Cash used in financing activities (47,954) (37,134)
Effect of exchange rate changes on cash and cash equivalents (3,606) (1,936)
Net decrease in cash and cash equivalents (8,916) (5,033)
Cash and cash equivalents, beginning of period 158,112 125,617

Cash and cash equivalents, end of period $ 149,196 $ 120,584




MAXIMUS, Inc.

SEGMENT INFORMATION
(Amounts in thousands)
(Unaudited)
Three Months Ended December 31,
2014 % (1) 2013 % (1)

Revenue:

Health Services $ 351,667 100% 299,158 100%

Human Services 115,376 100% 107,434 100%
Total 467,043 100% 406,592 100%
Gross profit:

Health Services 85,566 24.3% 76,818 25.7%

Human Services 33,701 29.2% 29,098 27.1%
Total 119,267 25.5% 105,916 26.0%
Selling, general, and administrative expense:

Health Services 35,209 10.0% 35,265 11.8%

Human Services 18,222 15.8% 17,338 16.1%

Other 605 NM 16 NM
Total 54,036 11.6% 52,619 12.9%
Operating income

Health Services 50,357 14.3% 41,553 13.9%

Human Services 15,479 13.4% 11,760 10.9%

Other (605) NM (16) NM
Total $ 65,231 14.0% 53,297 13.1%

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



Cash provided by operating activities
Purchases of property and equipment
Capitalized software costs

Free cash flow

CONTACT:
MAXIMUS
Lisa Miles, 703-251-8637
lisamiles@maximus.com

FREE CASH FLOW
(Non-GAAP measure)
(Dollars in thousands; Unaudited)

Three Months Ended
December 31,
2014 2013
$ 56,594 $ 41,946
(12,754) (4,440)
(1,356) (3,584)
$ 42,484 $ 33,922




Exhibit 99.2

Operator: Greetings and welcome to the MAXIMUS Fiscal 2015 First Quarter Conference Call. At this time, all participants are in a listen-only mode. A question-and-answer session will
follow the formal presentation.

If anyone should require operator assistance during the conference, please press star-zero on your telephone keypad. As a reminder, this conference is being recorded.
1 would now turn the conference over to Ms. Lisa Miles, Senior Vice President of Investor Relations. Thank you, Ms. Miles, you may now begin.
Ms. Lisa Miles: Good morning.

Thank you for joining us on today’s conference call. I would like to point out that we've posted a presentation on our website under the Investor Relations page to assist you in following along
with today’s call.

With me today is Chief Executive Officer, Rich Montoni; President, Bruce Caswell; and Chief Financial Officer, Rick Nadeau.
Before we begin, I would like to remind everyone that a number of statements being made today will be forward-looking in nature.

Please remember that such statements are only predictions, and actual events and results may differ materially as a result of risks we face including those discussed in exhibit 99.1 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.

Today’s presentation may contain non-GAAP financial information. Management uses this information in its internal analysis of results and believes that this information may be informative to
investors in gauging the quality of our financial performance, identifying trends in our results, and providing meaningful period to period comparisons.



For reconciliation of non-GAAP measures presented in this document, please view the company’s most recent quarterly earnings press release.
And with that, I’ll turn the call over to Rick.

Mr. Rick Nadeau: Thanks, Lisa.

This morning, MAXIMUS reported first quarter revenue of $467.0 million, a 15 percent increase compared to the same period last year.

All growth in the quarter was organic. And both segments delivered top line increases driven by new work and the expansion on existing contracts.

Revenue was unfavorably impacted by currency exchange rates, predominantly, but not exclusively, in the Human Services Segment. On a constant currency basis, total company revenue would
have grown 16 percent over the prior year.

For the first quarter of 2015, operating income totaled $65.2 million, and the company delivered an operating margin of 14 percent. Our tax rate in the first quarter was lower than expected at 36
percent.

This was due to the extension of the Work Opportunity Tax Credit at the end of December with retroactive application to the beginning of calendar year 2014.

For the first quarter, net income attributable to MAXIMUS totaled $41.9 million, or 63 cents per diluted share. First quarter diluted EPS increased 29 percent, compared to 49 cents reported for
the same period last year.

The first quarter of fiscal 2015 benefited from $2.4 million of incremental revenue and profit in the Human Services Segment that was previously expected to occur later in this fiscal year and
provided an uplift of approximately three cents per share. In addition, the lower tax rate provided approximately another penny of earnings, overall, another solid growth quarter.



Let’s jump into results by segment, starting with Health Services. The Health Services segment delivered strong operational and financial results and performed largely in line with our
expectations.

Revenue in the first quarter grew 18 percent, to $351.7 million, compared to the same period last year, fueled by organic growth resulting from new work and the expansion of existing contracts.

As a reminder, the segment’s fiscal Q1 benefits from seasonality tied to the open enrollment period under the Affordable Care Act. This year’s open enrollment began on November st and runs
through February 15th.

Thus far, call volumes have largely been in line with our client service plans. Our health insurance exchange operations are at peak staffing levels during open enrollment to support the increased
volume of calls from consumers, who are shopping for health insurance.
Therefore, investors should expect the Health Services Segment to be seasonally stronger in the first quarter of our fiscal year.
Health Services segment operating income in the first quarter of fiscal 2015 grew 21 percent to $50.4 million, compared to the same period last year. For the first quarter of fiscal 2015, operating
margins for the Health Segment were 14.3 percent and higher compared to the same period last year.

The segment’s operating margin benefited from some expected, accretive change orders.



These change orders helped to offset the expected start-up of certain new health contracts, as well as the anticipated volume decreases in our Medicare appeals business, that resulted from
changes to the Recovery Audit program, also known as RAC.

As a reminder, coming into this fiscal year, we had already assumed significantly lower volumes in our appeals business as a result of these changes, all in all another solid quarter from the
Health Services Segment.

Let’s turn our attention to financial results for Human Services. The Human Services Segment was adversely impacted by changes in currency, most notably due to the weakening of the
Australian dollar.

The impact in the first quarter was approximately $5.0 million unfavorable to revenue, on a constant currency basis. The Canadian dollar and the British pound continued to significantly weaken
throughout the month of January.

Accordingly, we expect the segment will continue to be affected by currency exchange rates.

For the first fiscal quarter, revenue for the Human Services Segment increased 7 percent to $115.4 million, compared to last year. However, on a constant basis, the segment’s revenue would
have increased 12 percent.

Revenue growth in the quarter was driven by the Company’s international operations, including the recent reallocation of work in Australia.

First quarter operating income for the Human Services Segment increased to $15.5 million compared to last year. The Segment’s operating margin increased to 13.4 percent for the first quarter of
fiscal 2015.



The segment benefited from approximately $2.4 million in revenue and income that was previously expected to occur later in this fiscal year. Excluding this, we estimate that operating margin
would have been approximately 11 percent for the first quarter of fiscal 2015, which is typical for this segment.

Moving onto cash flow and balance sheet items, cash flow in the fiscal first quarter was strong, driven by increased earnings and good receivables collections. As expected, DSOs improved on a
sequential basis to 58 days in the quarter.

We expect DSOs to increase to a more normalized level during the year, mostly due to some of the new contracts coming online, most notably the two new health contracts in the United
Kingdom.

For the first quarter of fiscal 2015, cash provided by operating activities, totaled $56.6 million and free cash flow was $42.5 million.

As a reminder, free cash flow is defined as cash provided from operating activities, less purchases of property and equipment, and capitalized software. During the quarter, we purchased shares
of MAXIMUS common stock under our Board authorized program.

In Q1, we repurchased approximately 753,000 shares for a total of $32.6 million. At December 31, 2014 we had $104.6 million available for share repurchases under the current program. As a
reminder, our buyback program is opportunistic in nature.

At December 31, we had $149.2 million in cash and cash equivalents of which approximately 30 percent were held outside the United States.

The strength of our balance sheet provides us with a great deal of flexibility in deploying capital, and we are focused on sensible deployment of cash. In addition to buybacks and dividends, we
continue to manage a strategic acquisition program. At any given time, we often have a number of opportunities in the pipeline.



We run a rigorous due diligence process and we are highly selective. But, M&A continues to be an active and large component of our cash deployment and growth strategies.

And lastly guidance, as noted in this morning’s press release, we are reiterating our fiscal 2015 revenue and earnings guidance. We still expect revenue in fiscal 2015 to range between $1.9
billion and $2.0 billion and earnings per diluted share to range between $2.25 and $2.40, despite ongoing weakness in currency exchange rates outside the U.S.

As I mentioned earlier, the Canadian dollar and the British pound continued to significantly weaken throughout the month of January.

So, looking at our guidance, the currency exchange rates at January 31 would indicate the tempering of revenue of approximately $45 million and operating income of approximately $4.5 million
or five cents per diluted share.

This compares to the exchange rates that were assumed when we completed our forecasting in October. We are also maintaining our cash flow guidance for fiscal 2015. We still expect cash
provided by operating activities to be in the range of $165 million to $190 million. And we expect free cash flow to be in the range of $100 million to $125 million.

Thanks for joining us this morning, and now I’ll turn the call over to Rich.
Mr. Rich Montoni: Good morning, and thank you, Rick.

Our solid performance for the first quarter of fiscal 2015 sets a good path for the remainder of the year and beyond. In my remarks today, I will share updates since our last call.



Let’s start off with our Health Services Segment, where we have updates for both our U.S. and UK operations. In U.S., our Affordable Care Act teams are wrapping up the activities tied to the
second open enrollment period, or what’s referred to as OE2, which runs through February 15th, 2015.

As expected the overall open enrollment period was much smoother this year with fewer technological challenges and the benefit of applying the lessons learned.

We collaborated with our clients for early planning, as this year brought new challenges like renewals for the first time. We also launched aggressive refresher training in many of our locations to
ensure that our staff were well prepared to assist consumers.

As Rick mentioned, thus far, overall call volumes across all of our centers have been running largely as expected, mainly due to the benefit of early planning. We found the overall renewal
process to be fairly straightforward in the markets where the carriers remained largely the same or there weren’t major changes to the plans.

New York is one example where open enrollment has done particularly well. The state’s marketplace remained very stable from both a plan selection and cost perspective, which clearly played
an important role in the ease of use for consumers.

I have a couple of observations to share from some of our centers. In general we noticed an overall increase in consumer awareness related to eligibility and enrollment. We are also just starting
to receive calls related to the new tax forms that are being mailed out.

Public health insurance exchanges and covered individuals are required to submit ACA-related tax information and forms.



So far, about half of the calls we’ve received are informational in nature and the other half related to incorrect information on the forms themselves. We haven’t seen a dramatic uptick in
volumes as a result of the tax forms, but it’s still early.

This could change as tax payers start completing their returns in anticipation of the April 15th filing deadline.

As you know, MAXIMUS operates five state-based exchanges plus the District of Columbia. In addition, we also operate two customer contact centers for the federal marketplace as a
subcontractor.

As reported in the media recently, we started the process of ramping down one of our federal customer contact centers, that being Boise, Idaho.

Our two-year contract is scheduled to end later this year. So this was an expected closure and was fully contemplated in our guidance. At this time, Boise is the only contact center we are
closing.

We also continue to work closely with states that may be considering a potential move of the federal marketplace to their own state-based exchange. Realistically, we likely won’t see a lot of
movement until the Supreme Court renders the decision on the King versus Burwell case, which is expected later this year.

It’s speculative as to what the outcome might be and what effect it may have on states' decisions to operate their own exchanges. Nevertheless, there continues to be interest from states on how to
better manage the continuum of programs for the uninsured.

And as we look to the future, we see the 2017 state innovation waivers provided under section 1332 of the act may prompt more states to consider new ways to manage their uninsured
populations.



The innovation waivers provide states with additional flexibility and how they manage their insurance markets.

The waivers could be an attractive option to governors, who want to manage federal funds to implement state-driven ideas that are more closely aligned to state-specific policies, demographics,
insurance markets, budgets and culture.

The waivers also give states a way to deal with some of the act’s principle, structural and operational challenges. For example, they address the continuation of care as individuals move between
provider networks when their income, family composition, or age changes.

The waivers also allowed states to become centers of innovation as a structure their employer-sponsored insurance and assistance in the purchase of private health insurance.

In fact, MAXIMUS will be hosting a live event tomorrow at noon to discuss new approaches that states can take for the design and operation of their health insurance programs.
Our event features some of the country’s leading policy experts all of whom have broad expertise in implementing and managing programs for the uninsured.

We’re very excited to help states understand how the waivers will bring them new flexibility as a design and implement sustainable approaches to their public health programs.

Overall, as we've said in the past, the Affordable Care Act is a multi-year driver for MAXIMUS, and we believe the ongoing opportunities to help states manage their myriad of health benefit
programs will continue to provide us with ongoing tailwinds for the years to come.



Moving onto our health operations in the United Kingdom, where the team is hard at work on two new contracts, the Fit for Work program is well under way. We launched phase one in
December and are now working on phase two.

The second new UK health contract is the Health Assessment Advisory Service, formerly known as the Health and Disability Assessment Service.

Under this contract, MAXIMUS is conducting assessments for individual seeking certain disability event benefits according to the rules set down by Parliament. We are working towards
addressing some of the challenges that exists today, but recognize that it will take time to improve key aspects of the customer experience.

One of our primary goals is to increase the overall number of healthcare professionals, who support the program, particularly those who specialized in mental health and those who understand the
fluctuating health conditions.

Over time, we strive towards the longer-term goals of reducing the long lead times, improving the quality of the assessment, and making the assessment process less intimidating for customers.

We are presently on target to takeover in March 1st. Nevertheless, it’s important for investors to recognize that the overall policy remains controversial in the United Kingdom. Therefore, we do
expect ongoing media coverage for this program.

Let’s move onto our Human Services Segment here. We have positive news to share from our U.S. welfare-to-work operations.



In Tennessee, we were successful in a large rebid for the Families First program, where we’ve been a provider since 2007. As part of the rebid, we also secured additional scope and are
expanding into seven additional counties.

We will now be providing employment and case management services to 36 of the state's 95 counties. Under the new contract, we expect that revenue will triple, with the annual run rate going
from approximately $5 million to $15 million. Congratulations to the team for job well done.

Since our last call, we also received some additional good news from the United Kingdom where we picked up our first reallocated region under the work program. We began delivering
employment services to job seekers in the Northeast Yorkshire and the Humber region just last week.

This reallocation recognized our strong performance in helping to successfully guide individuals off benefits and into their work and contributing to a stronger local economy.

And finally, we have submitted our responses to the Job Services Australia rebid tender. As we’ve said in the past, we don’t expect a winner-take-all award, but rather awards that are done on a
location-by-location basis. We expect to hear the results in the spring and remain cautiously optimistic about this important rebid.

Moving on to new awards in the pipeline, at December 31st, 2014 year-to-date signed awards were very strong at $1.3 billion this includes the UK Health Assessment Advisory Services
contract.

We also had an additional $169 million in new contracts that have been awarded, but not yet signed as of December 31st.



Our sales pipeline remain very robust at $3.6 billion at December 31, 2014, the overall composition of the pipeline is fairly broad with opportunities across multiple geographies in both
segments.

It also includes both rebids and new work. The strength of our pipeline service is further confirmation of continued demand for our services. And as a reminder our reported pipeline only reflects
opportunities where we believe the RFP is expected to be released within the next six months.

So, in conclusion, with another solid quarter under our belt, we are positive about our progress in fiscal 2015. Our collective efforts to secure new work, expand existing contracts, and standup
new programs demonstrate our ability to deliver and meet commitments to our clients and the citizens they serve.

We believe demand for our services will continue as governments require partners to help them manage benefit programs more efficiently and effectively to address rising caseloads and
implement performance-based metrics to achieve the outcomes that matter.

In summary, we’ve set the table for solid growth in 2015 and beyond and remain most excited about our future prospects.
And with that, let’s open it up for questions. Operator?
Operator: Thank you.

We will now be conducting a question-and-answer session. If you would like to ask a question, please press star-one on your telephone keypad. A confirmation tone will indicate your line is in
the question queue.

You may press star-two if you would like to remove your question from the queue. For participants using speaker equipment, it may be necessary to pick up your handset before pressing the star
keys.
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Our first question is from Charlie Strauzer of CJS Securities. Please go ahead.
Mr. Charlie Strauzer: Hi. Good morning.
Mr. Rich Montoni: Good morning, Charlie.

Mr. Charlie Strauzer: Rich, if you--or maybe, Rick, this is more for you, but if you can expand little bit more on the impact on currency. Obviously, there was an offset in the quarter and
probably going an offset there going to be offset going forward there if you guys kind of stay where it is.

Can you explain what the quarter and come up with positive offsets to that?

Mr. Rich Montoni: Charlie, I would be glad to talk about that. And you’re right. Rick did talk in his prepared remarks about the currency impact, the adverse currency impact in the quarter and
the expected impact for the year.

And in terms of offsetting that, and as you know there are always puts and takes in the portfolio, but we were fortunate in this quarter that, the amount of work we’re doing relative to the
Affordable Care Act is a bit stronger than we had expected.

You may recall that we expected, this year to be down versus the prior year. We had estimated the amount of; the downdraft would be in the territory of $50 million to $100 million of less work
this fiscal year.

It’s actually coming in, better than we had expected. So, that’s the good news that offsets the currency aspects and allows us to maintain our current guidance on a go forward basis.
Mr. Charlie Strauzer: Great

And then just one follow-up question?



Mr. Rich Montoni: Um-hmm. Sure.

Mr. Charlie Strauzer: If you look at the, UK Work Programme, I believe you are going to starting to approach your kind of, your bonus payments for performance.
And, are you on track to kind of hit those goals? And, remind us again. Are those--is that a lump sum payment, or is that spread out more evenly over time?

Mr. Rich Montoni: You know that program is a mix of a fixed payment, of front-end fixed payment. And, we amortize the front-end payments, over a period of time.

And then the contract I view is largely pay-for-performance and recurring pay point. So, it performs month-to-month. I don’t have the impression that there is a big, payment due at any time in
the future. I think it’s just a steady stream program.

Mr. Charlie Strauzer: Great. Thank you very much.

Mr. Rich Montoni: You bet.

Ms. Lisa Miles: Next question please.

Operator: Thank you.

The next question is from Richard Close of Avondale Partners. Please go ahead.

Mr. Richard Close: Yeah, Richard, I get your opinion on state Medicaid, expansion. There’s been a lot of, I guess, anticipation in terms of states expanding Medicaid. Tennessee voted
yesterday not to, I guess, in one of their committees. So, thoughts on does that impact MAXIMUS at all, going forward?

Mr. Rich Montoni: Good morning, Richard.

And I think it’s a great question. And the concept of Medicaid expansion has been one, as you know, that’s been, wondered about, I'll say, for several years running.



And, it’s--we see sporadic actions or inactions. And you do mention Tennessee. I’m going to ask Bruce Caswell, who is here with us today, to share with us his thoughts on this one.

Mr. Bruce Caswell: Sure, Richard, and good morning.

You’re right. There’s been a lot of movement from a waiver perspective, with the Republican states. There are currently 27 states and the District of Colombia that have expanded Medicaid and
probably seven to nine Republican states that are looking at, expansion alternatives.

Notably while Tennessee had put forward a plan to CMS for a waiver that would have, provided to that expansion, Indiana has actually received that waiver ahead of Tennessee.

That is interesting from two dimensions. The Indiana waiver for the first time allows the state to, have kind of a personal responsibility component. And that is like a recipient co-payment or
premium cost sharing for individuals below 100 percent of the federal property level, which was not something that CMS historically was willing to grant.

Secondly, it allows that the benefits can be denied for individuals, like dental and vision benefits. So, wrap-around benefits not, core Medicaid benefit is the beneficiary themselves, falls behind
in their share of the payments.

So, a lot of folks are looking more toward Indiana model as an example of something that could be replicated successfully in other Republican states. We continue to keep an eye on it.

And I think we’ve said for some time that Medicaid expansion is a long-term trend, something that will play out over the course of probably the next four to five years, just as the initial
implementation of the Medicaid program took many years before there was full adoption.



Mr. Rich Montoni: And I would add to that, Richard that certainly MAXIMUS has benefited from the Medicaid expansion that’s occurred to date. And, certainly we should benefit from any
incremental additional expansion in those states where we serve, as enrollment broker or CHIP administrator.

And I think that’s 20 at this point in time. Correct, Bruce?

Mr. Bruce Caswell: Yep. That’s right.

And in fact, Rich, to your point, there was some recently released data that suggests in states that have expanded Medicaid, the Medicaid roles have increased about 25.5 percent.
And for those that haven’t, there has still been a woodwork effect of about 7 percent increase in Medicaid. Does that help, Richard?

Mr. Rich Montoni: Next questions please.

Operator: Thank you.

The next question is from Brian Kinstlinger of Maxim Group. Please go ahead.

Mr. Brian Kinstlinger: Hi. Good morning, guys.

Mr. Rich Montoni: Good morning, Brian.

Mr. Brian Kinstlinger: How are you?

So, I guess I’'m curious how many states the number--clearly you’re not going to say this--specific states are you in discussions with about transitioning to state-based exchanges given the
Supreme Court, case?



And then I’'m curious. Are they more Democrat-led states, given, the government’s opposition? And then with the lessons learned in the past, how quickly can a state today move from a federal
exchange to develop, install, and be ready for enrollments on a state-based exchange?

Mr. Rich Montoni: I’m going to hand this over to Bruce in a minute. But I think it’s a three-part question there, Brian.

Mr. Brian Kinstlinger: So, I won't ask a follow-up.

Mr. Rich Montoni: How many states are we in discussion with, and Bruce will probably talk about how many are we monitoring? And secondly, are they more Democratic?
And then, thirdly, the lessons learned how quickly might a state be able to transition.

Mr. Bruce Caswell: Sure.

Mr. Brian Kinstlinger: Okay. Thank you.

Mr. Bruce Caswell: Great question.

So, first of all, as you know, there are 34 states in the federal market place presently that would be affected by the King-Burwell decision. And it’s notable that, there are, depending on which
estimates you look at, up to 5 million individuals that are currently receiving, subsidies in those marketplaces that would be affected in those states.

And in addition to that, the thinking is that if those subsidies were removed, obviously there would be an increase in premiums. RAND Corporation, in fact, estimates that premiums would
increase in the individual markets up to 47 percent.

That effect alone could destabilize the remainder of folks and drive up to another million folks out of the marketplace. And so, there's a lot of stake here. You’re right.



Consequently, we’re looking at all the states that obviously would have to do something and choose to do something.
I believe it is in fact the case that nine of those states that are in the 34 have actually passed legislation that would prohibit them from presently establishing a state-based exchange.
So, barring some, you know, new legislation, that would open the door that would leave the remaining 25 or so, as potential transition states.

When you look at those, there are 11 states that have actually, weighed in affirmatively on the Supreme Court case asking the court to sustain the payment of, subsidies in the federal
marketplace.

So, you would think that they would be friendly toward the concept of setting up a state-based exchange. And that brings me to the last part of your question, which is how hard it is and how long
would it take?

There are probably--well, there are couple of elements to that, very quickly. The first thing is, is that the mechanics for granting federal money to a state to setup an exchange expired in
November of 2014.

And that was the actual, establishment grant funding window closed. So, that would have to be reopened in some way. Secondly, you could see a scenario under which the federal government
would work to extend the technology platform to the states.

And the states would correspondingly have to setup their own customer contact centers. So, some type of, you know, cloud based or service based technology platform would probably be the
most expeditious way to make the technology available.
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However, there are other states out there, Maryland being an example, that have transferred technology from more successful states like Connecticut that would may look to more of a consortium
model.

So, I would think in the end, you'd see a blending of approaches, with an emphasis by the administration to try to expedite that. But, the reality being with the court decision in June and the way
the law is currently written, states have to pass an important certification date six and a half months prior to going live.

So, it would make a very challenging for this next open enrollment period to get a state-based exchange in place. Does that helps?
Mr. Brian Kinstlinger: Hey, super helpful.

Mr. Rich Montoni: Brain, I want to add one footnote to that. There was an article in the Washington Post this morning that was interesting in this context. And it was really about a
Republican-led plan that’s being baked up, in the event that the outcome of this, Supreme Court case is adverse.

And so, it’s interesting to monitor, the key point being one that--the key points being one, it’s very, very dynamic. And, we should expect other alternatives to pop up.
But at the end of the day, we do believe that there is going to have to be some form of, supported healthcare program out there.

Mr. Brian Kinstlinger: Thank you.

Mr. Rich Montoni: Next question please.

Operator: Thank you.

As a reminder, ladies and gentlemen, it is star-one if you'd like to ask a question.

And the next question is from Frank Sparacino of First Analysis. Please go ahead.



Mr. Frank Sparacino: Hi, guys.

I'm curious on, you know, if you look at the UK and all the work that you’re doing there, obviously, you have lots of clinical expertise, maybe more so here in the U.S.
So, I'm just curious when you look at the U.S. marketplace and some of the things that you do in the UK, you know one could argue, those services are very relevant here.
And just curious on some of the potential opportunities here, or even outside the UK, on a more global basis?

Mr. Rich Montoni: Good morning, Frank.

1 think that’s a great question. And I think it has--it does have significant strategic relevance.

We have maintained for quite some time a view that as governments are more pinged from a fiscal perspective and as the number of, let’s say, applicants or the member of individuals because of
increasing populations and the demographics within those populations, meaning more people are looking to their government, for help, that the intersection of those dynamics really will spark and motivate
governments to have, more eligibility hurdles.

And, that will increase the demand for what we do. One of those subsets is--one of the services is what we do in appeals and assessments.

And we do see, in the UK, that’s what’s happening, is that, there is an increased need to do quality, appeal and assessment work. Most of the work we do over there is in the assessment
category.

Here in the U.S., we do a lot of appeals work. And we do sense that there’ll be an increased demand for, assessments and/or appeals, I think, in Australia. We should expect that to happen.
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And I do think here in the U.S. as well other programs; case in point would be social security, and workforce compensation. The other dynamic is that we’re seeing increased, discussions as it
relates to the disabled, including mental type situations as well.

So, the industry is moving very much in that direction. And I think it’s going to provide increased opportunities for MAXIMUS. Next question, please.

Operator: Thank you.

The next question is from Allen Klee of Sidoti & Company. Please go ahead.

Mr. Allen Klee: Hello.

Thank you for taking the call. Could you just speak a little to the work you’ve been doing to prepare for the Health Assessments Advisory Services contract and how that’s going?
Mr. Rich Montoni: We’d be glad to do that, Allen. Bruce, why don't you tackle that one?

Mr. Bruce Caswell: Sure. Allen, good morning.

Yeah, I would just say that, you know, as Rich mentioned in his notes, we, continue to work on ramping up for that contract. It has a takeover, date or deadline of March Ist.

The teams are working, across the number of work streams, as you can imagine, in conjunction with our client. and we feel very much that it’s going as expected.

And Rich also noted that it remains, obviously very, politically sensitive, program and topic in the United Kingdom. We expect continued media coverage in that area.

And importantly, as we've stressed throughout, we are not the, company that determines the outcome of an assessment. We effectively help prepare that assessment for a final government-based
adjudicator to make that determination based on rules set down by Parliament.
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price.

Mr. Allen Klee: Thank you.

Mr. Rich Montoni: You’re welcome. Next question please.

Operator: Thank you.

Yes, the next question is from Richard Close of Avondale Partners. Please go ahead.

Mr. Richard Close: Great.

I was wondering if you could give us an update on Australia, any type of competition, landscapes there with the JSA.

And then, I guess just put context around the cautiously optimistic there, make us feel maybe a little bit more comfortable where the opportunities in Australia for you guys?

Mr. Rich Montoni: I'd be glad to do that.

When I think about the Australian opportunity, the rebid opportunity, we are a very significant provider under our existing contract, as you know. It’s a large contract for MAXIMUS.

I highly respect, the procurement process that Australia has set up and follows rigorously, meaning that they follow their protocols very, very tightly. They tend to award on performance and not

And naturally as you would expect, MAXIMUS pays an awful lot of attention to its performance metrics and continues to be evaluated as a top provider in that country.
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And I think that will go an awful long way towards, the probability that we will continue to be a key provider in the rebid result. We expect to hear this--the result this spring.

And I would really emphasize this is not an all or none situation. While it’s large, its--they will make the award region by region, area by area. So, I think it’s highly unlikely, Richard, that, a key
provider like MAXIMUS is going to have a material loss in this situation.

And I'd like to think we have more upside than downside.
Mr. Richard Close: Okay.

And a follow-up question just on the FX impact, for this year. For modeling, purposes, should we be looking at human as, call it a, you know, mid to upper single-digit grower in the remaining
quarters of this year?

Mr. Rick Nadeau: Yes, I think so.

And, as you’d see the currency in Canada and in Australia are down more than 10 percent as compared to October at the beginning of our year. Yes, I think, your assumption on the growth rates
that makes sense. Next question please.

Operator: Thank you.

As another reminder to everyone to please press star-one if you would like to ask a question. The next question is from Brian Kinstlinger of The Maxim Group. Please go ahead.
Mr. Brian Kinstlinger: Great. Thanks so much.

My follow-up first one is I’'m curious what you’re hearing on the moratorium of inpatient stage for RACs and how and when, appeal volumes might be impacted in your opinion?
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Mr. Rich Montoni: Bruce.

Mr. Bruce Caswell: Sure.

Hi, Brian. Great question. And, as I believe you know, the moratorium on auditing those, inpatient stage based on the two midnight rule ends in March of this year.

And we have for some time said that there is kind of a time lag or delay, if you will, between when the RACs can go out and start mining those claims again and what the look back factor is.
And ultimately, when we see those as appeals, I think we’ve characterized that historically as probably a five-month or six-month delay.

One other element to this is the extension of the current, RAC contracts, I believe through the end of this calendar year. So, we’ve tried to be, very prudent in our forecasting of the volumes.
And as you know, Medicare appeal volumes are notoriously difficult to forecast. And so, we’ve really baked those volume effects into our full year guidance presently.

Mr. Brian Kinstlinger: Great.

And then can you maybe give us a little bit more detail on the pipeline? Is it fully weighted internationally, U.S., maybe certain countries? And are there still a number of large opportunities that
we’ve been spoiled to see that you win so many of?

Mr. Bruce Caswell: My takeaway on the pipeline is that it remains very robust. And I'm very pleased with the mix. What’s in our pipeline? And by that I mean, two dimensions.
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One is how much is new work, versus how much is rebid. I’'m very pleased with a very significant portion of it represents new work. And, I’'m also pleased that it really is all--is across all of our
business, not just domestic, not just international, but all of our businesses, health and human services alike.

Operator: Thank you.
Our next question is from--I'm sorry, our final question is from Frank Sparacino of First Analysis. Please go ahead.

Mr. Frank Sparacino: Rich, I just want to go back to you. Earlier, you made a comment around ACA coming in better than expected. And I was wondering if you could be more specific as to
where that upside is coming from?

And then also related to that, what happens with, the Texas call center? You know, I’m not sure how things sort of play out after open enrollment here ends, but, any idea as to when maybe the
next kind of procurement cycle comes up?

Mr. Rich Montoni: I'll take the latter one in terms of the Texas call center. And then I’m going to turn this over in terms of why we can give you some qualitative color, on why, OE2 seems to
be stronger than we had expected.

So, on the Texas call center, this is in Brownsville. One key point is it really is, an outstanding call center, has great capabilities, and, has done a good job and has received a number of
extensions.

In the normal course, we would fluctuate the resources in these call centers to map them to the fluctuating demand, the seasonal demand, related to the Affordable care Act.

We did that last year. We’ve done that this year. And, as we move forward, I would expect that we continue to do that. We are working diligently with the client to, find alternative uses for that
call center.
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And it may just continue to be available, for the work, the primary mission today in terms of supporting the Affordable Care Act. Bruce?
Mr. Bruce Caswell: Sure.
And, Frank, to answer your other question about a little more color on the volumes, I just first of all want to practice this by saying it's very much early days, right?

We’re really only about a quarter into things. And we've, as Rich noted in his remarks, not yet seen the potential impact of the 1095-A forms that are being sent out and so forth, so as an
important kind of top note to that.

But the effects are effectively, driven by, within the federal call center environment, obviously, a decrease with the wind down of the Boise customer contact center.

But year-over-year, we are--we’ve ramped up now to more of a steady state level, our eligibility appeals support contract at the federal level. So, you see the two kind of offsetting each other
with a bit of positive gain.

And then also you may have noted in the press that California was much more aggressive in preparing for this year’s open enrollment period, and rather than relying just entirely on the state,
employees that had supported the program last year, they reached out to the vendor community.

So, whereas last year in California, we provided just basically training for those state employees, this year we’ve actually got operational, folks doing, work related to the eligibility in enrollment
process.

So, year-over-year that would be an increase for us. But, again, I would just note that it’s still very much early days.
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Ms. Lisa Miles: Next question please?

Operator: Thank you.

Our next question is from Richard Close of Avondale Partners. Please go ahead.
Mr. Richard Close: Great.

Just, a quick question here on guidance, first of all, if you could talk a little bit about the seasonality, thought--or thought process on seasonality in terms of the remaining quarters, just to remind
us there, so we’re not caught off guard.

And then, maybe if you can discuss a little bit more about start-up expenses, and the slingshot that you talked about in the past and how we should think about that?

1 think you stated, that, you know, you had some benefits in this quarter that offset some of the start-up expenses, and just how we should think about that in the remainder of fiscal 2015?
Mr. Rich Montoni: Okay. Let me try you.

Rick Nadeau is going to take the one on the quarterly piece. And, and I’ll chime it on the slingshot piece.

Mr. Rick Nadeau: Yeah.

Mr. Rich Montoni: So, you know, we did provide some, specific quarterly earnings guidance on the last call. So, let me reiterate that color and then add a little bit to it.

We expect that the Q2 margins will be lower than the first quarter. We have startups that are hitting in the health segment, as you referred to. Some of those are non-recurring.

27



Further, Q1 benefited from incremental profit that I won't repeat in a later quarter. In Q3, margins are expected to be higher than in Q2. And that will be as a result of lower startup costs.

And you’ll start in that third quarter to get a full contribution from the new Health Assessment Advisory Services contract (HDAS) in the United Kingdom. And as I mentioned on the last call,
we have presently assumed that Q4 margins will be tempered as a result of the startup of the new contract in Australia. So, is that what you're looking for?

Mr. Richard Close: Yes. That's great.

Mr. Rich Montoni: And I'll jump in too, the slingshot. And in the slingshot discussions we've had in the past are not focused on--the startups do have a ramification to the quarterly, the quarters
in our fiscal 2015, as Rick has discussed.

The slingshot discussions we've provided have been on full fiscal years. And to remind folks on the call, we have three contracts that are, relevant here. And we'll talk about the impact of these
three contracts from a slingshot perspective.

Two of the contracts were in startup mode in fiscal 2014 and generated an aggregate loss of four cents in fiscal 2014. We estimate those in the startup of HDAS will actually contribute profit of
eight cents a share.

So, going from a loss of four cents to a profit of eight in fiscal '15 versus '14 creates a slingshot effect year-over-year of a positive 12 cents.

And then we think those three contracts will generate 34 cents, earnings per share in fiscal 2016. so, hence, we have a slingshot--a favorable slingshot impact of 26 cents fiscal 2016 over 2015
relative to those three contracts.
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Mr. Richard Close: Great. Thank you.

Mr. Rich Montoni: Okay. You’re welcome.
Next question please.

Operator: Thank you.

That was our final question. Ladies and gentlemen, this does conclude today’s teleconference. You may disconnect your lines at this time. And thank you for your participation.
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e
Forward-looking Statements & Non-GAAP Information

These slides should be read in conjunction with the Company’s most recent quarterly earnings
press release, along with listening to or reading a transcript of the comments of Company
management from the Company’s most recent quarterly earnings conference call.

This document may contain non-GAAP financial information. Management uses this
information in its internal analysis of results and believes that this information may be
informative to investors in gauging the quality of our financial performance, identifying trends
in our results, and providing meaningful period-to-period comparisons. These measures
should be used in conjunction with, rather than instead of, their comparable GAAP measures.
For a reconciliation of non-GAAP measures to the comparable GAAP measures presented in
this document, see the Company’s most recent quarterly earnings press release.

Throughout this presentation numbers may not add due to rounding.

A number of statements being made today will be forward-looking in nature. Such statements
are only predictions and actual events or results may differ materially as a result of risks we
face, including those discussed in our SEC filings. We encourage you to review the summary
of these risks in Exhibit 99.1 to our most recent Form 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.

Helping Government Serve the People®




e
Total Company Results — First Quarter

& )

« Q1 FY15 revenue increased 15%

* Both segments delivered top-line increases driven by
new work and expansion on existing contracts

($ in millions) Q1 FY15 Q1FY14 % Change
Revenue * Revenue unfavorably impacted by currency exchange
Health Senices $ 3517 $ 2992 18% rates, predominantly (but not exclusively) in the
Human Senices 115.4 107.4 7% SR e T

Total [§ 4670] § 4066 I 15%' * On a constant currency basis, total Company revenue

= ;
Ghaiabag s would have grown 16% over prior year

haelinnecas B ¢ 418 il + Operating margin of 14% for Q1 FY15
Human Senices 15.5 11.8 31%
Other (0.6) (0.1) * Tax rate was lower at 36% due to the extension of the
Total $ 652 § 53.3 22% Work Opportunity Tax Credit (retroactive application to
the beginning of calendar year 2014)
Operating Margin % 13.1%
= Net income attributable to MAXIMUS totaled $41.9M
Net Income or $0.63 per diluted share
attributable to
MAXIMUS 3 419] 3 33.9 24% = Diluted EPS increased 29%
EPS - Diluted 3 063| % 0.49 29% » Q1 FY15 benefitted from $2.4M of incremental

revenue & profit in Human Services Segment that

were previously expected to occur later in FY15 and
provided an uplift of approximately $0.03 per share;
the lower tax rate provided another $0.01 per share
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Health Services Segment

{ Delivered strong operational and financial results & performed largely in-line with our expectations]

(% in millions) Q1 FY15 Q1 FY14 % Change
Revenue

Health Senices $ 3517 $ 2992 18%
Operating Income

Health Senices $ 50.4 $ 41.6 21%
Operating Margin % 14.3% 13.9%

Revenue
« Revenue grew 18%, fueled by organic growth resulting from new work and expansion on existing contracts

Affordable Care Act (ACA) Seasonality
* Q1 FY15 benefits from seasonality tied to ACA open enroliment period (November 1, 2014 - February 15, 2015)
+ Call volumes have largely been in-line with our client service plans

« QOur health insurance exchange operations are at peak staffing levels during open enrollment to support the
increased volume of calls from consumers who are shopping for health insurance
* Investors should expect Health Services Segment to be seasonally stronger in Q1 of our fiscal year

Operating Income & Margin

« Operating margin benefitted from some expected, accretive change orders. These change orders helped offset
expected start-up of certain new health contracts, and anticipated volume decreases in our Medicare appeals
business that resulted from changes to the Recovery Audit (or RAC) program.

« Coming into FY15, already assumed lower volumes in appeals business, as a result of RAC program changes
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Human Services Segment

(% in millions) Q1 FY15 Q1 FY14 % Change
Revenue

Human Sendces § 1154 $ 1074 T%
Operating Income

Human Sendces 3 155 § 11.8 31%
Operating Margin % 13.4% 10.9%

Revenue
= Adversely impacted by changes in currency, most notably weakening of Australian dollar
« Q1 FY15 impact was approximately $5.0M unfavorable to revenue, on constant currency basis
« Canadian dollar and British pound continued to significantly weaken throughout January, 2015; and
accordingly, we expect the Segment will continue to be affected by currency exchange rates
* On a constant currency basis, the Segment's revenue would have increased 12%
* Revenue growth driven by international operations, including recent reallocation of work in Australia

Operating Income & Margin
+ Operating margin increased to 13.4% in Q1 FY15
+ The Segment benefitted from approximately $2.4M in incremental revenue and income that were
previously expected to occur later in FY15

» Excluding this benefit, estimate that operating margin would have been approximately 11% for Q1
FY15, typical for this Segment
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Cash Flows

Cash Flows
= Strong Q1 cash flow driven by increased earnings and good receivables collections
DSOs improved on a sequential basis to 58 days in the quarter. We expect DSOs may increase to
more normalized levels during the year due to some new contracts; most notably two health
contracts in U.K.

Reconciliation to Free Cash Flow

Cash provided by operating activities $56.6
Cash paid for property, equipment and capitalized software ($14.1)
Free cash flow $42.5
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Share Repurchases & Uses of Cash

Share Repurchases

Purchase Amount Number of Shares

Q1 FY15 $30.6M 753,010

+ At December 31, 2014, $104.6M available for future purchases
+ Buyback program is opportunistic in nature

Cash and Cash Equivalents

« At December 31, 2014, had cash and cash equivalents of $149.2M (approximately 30% held
outside the U.S.)

Strength of balance sheet provides us with great deal of flexibility in deploying capital
Focused on sensible deployment of cash
In addition to buybacks and dividends, continue to manage a strategic acquisition program
+ At any given time, often have a number of opportunities in the pipeline
* Run a rigorous due diligence process and are highly selective
* M&A continues to be large component of cash deployment and growth strategies
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Reiterating FY15 Guidance

FY15 Guidance

Revenue $1.9B - $2.0B

Diluted EPS $2.25-$2.40

FY15 Guidance

Cash provided $165M - $190M

by operating activities

Free cash flow $100M - $125M

Canadian dollar and British
pound continued to
significantly weaken
throughout January 2015

Looking at our guidance, the
January 31 currency
exchange rates would indicate
a tempering of revenue of
approximately $45M and
operating income of
approximately $4.5M or $0.05
per diluted share

Compared to exchange rates
that were assumed when we
completed our forecasting in
late October 2014
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Affordable Care Act — Second Open Enroliment

Our solid performance for Q1 FY15 sets a good path for remainder of year & beyond

+ Affordable Care Act teams are wrapping up the activities tied to the second open enrollment period, which
runs through February 15, 2015

»  As expected, overall open enrollment period was much smoother this year, with fewer technology
challenges and the benefit of applying lessons learned

* Collaborated with clients for early planning, this year brought new challenges; renewals for the first time
+ Launched aggressive refresher training to ensure our staff were well-prepared to assist consumers

+ QOverall call volumes across all of our centers have been running largely as expected; mainly due to the
benefit of early planning

+ Renewal process to be fairly straightforward in the markets where the carriers remained largely the same or
there weren't major changes to the plans

* New York is one example where open enrollment has gone particularly well. The state's marketplace
remained very stable from both a plan selection and a cost perspective, which clearly played an important
role in the ease of use for consumers.
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ACA Anecdotal Observations

Overall increase in consumer awareness related to
eligibility and enrollment

« Just starting to receive calls related to new tax forms

Public health insurance exchanges and covered
individuals are required to submit ACA-related tax
information and forms

So far, about half of the tax calls received are
informational in nature and the other half are related
to incorrect information on the forms themselves

* \We have not seen a dramatic uptick in volumes as a
result of the tax forms, but it's still early

« This could change as taxpayers start completing their
returns in anticipation of the April 15 filing deadline
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ACA Customer Contact Centers

+  MAXIMUS operates five state-based exchanges &
the District of Columbia

« Also operate two customer contact centers for
Federal Marketplace as a subcontractor

— As reported in the media, we've started the
process of ramping down one of our federal
customer contact centers — Boise, Idaho

— Two-year contract scheduled to end later this
year; this was an expected closure and fully
contemplated in our guidance

— At this time, Boise is the only contact center we
are closing
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Transitions to State-Based Exchanges

« Continue to work closely with states that may be
considering a potential move off the Federal
Marketplace to their own state-based exchange

+ Realistically, won't see a lot of movement until
Supreme Court renders a decision on the King vs.
Burwell case, expected later this year

= Speculative as to what outcome might be and what
effect it may have on a state's decision to operate
its own exchange
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2017 State Innovation Waivers

« States continue to be interested in how to better manage the continuum of programs for the uninsured

+  We believe 2017 State Innovation Waivers provided under Section 1332 of the Act may prompt more
states to consider new ways to manage their uninsured populations

« Innovation Waivers provide states with additional flexibility in how they manage their insurance markets

« Waivers could be an attractive option to governors who want to manage federal funds to implement
state-driven ideas that are more closely aligned to state-specific policies, demographics, insurance
markets, and budgets and culture

«  Waivers also give states ways to deal with some of the Act's structural and operational challenges:
- Address continuation of care as individuals move between provider networks when their incomes,
family compositions or ages change
- Allow states to become centers of innovation as they structure their employer-sponsored insurance
and assistance in the purchase of private health insurance

Helping Government Serve the People®




Live Event: Opportunities for State Innovation

pportunities for
State Innovation

in Health Insurance Programs

MAXIMUS will be hosting a live event tomorrow at
noon to discuss new approaches that states can
take for the design and operation of their health
insurance programs

Event features some of the country's leading policy
experts, all of whom have broad expertise in
implementing and managing programs for
uninsured

We are excited to help states understand how
waivers will bring them new flexibility as they design
and implement sustainable approaches to their
public health programs

Overall, as we've said in the past, ACA is a multi-year driver for MAXIMUS
and believe that ongoing opportunities to help states manage their myriad of
health benefit programs will continue to provide us with ongoing tail winds for years to come

Helping Government Serve the People®




|
U.K. Health Operations — Two New Contracts

Fit for Work
+  Program is well underway; launched phase one in December 2014 and now working on phase two

Health Assessment Advisory Service (formally known as the Health and Disability Assessment Service)

»  Under contract, MAXIMUS is conducting assessments for individuals seeking certain disability benefits
according to the rules set down by Parliament

+  We are working toward addressing some of the challenges that exist today, but recognize that it will take time
to improve key aspects of the customer experience

«  One of our primary goals is to increase the number of health care professionals who support the program —
particularly those who specialize in mental health and those who understand fluctuating health conditions

+  Over time, we strive toward the longer-term goals of:
- Reducing the long wait times
- Improving the quality of the assessment
- Making the assessment process less intimidating for customers

* Presently on target for take-over on March 1, 2015

* Nevertheless, it's important for investors to recognize that overall policy remains controversial in the U.K_;
expect ongoing media coverage of this program
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Positive News for Human Services

U.S. Welfare-to-Work Operations

= Successful on rebid for the Families First program where we've been a provider since 2007 in Tennessee;
secured additional scope and are expanding into seven additional counties

*  Will now be providing employment and case management services to 36 of the state’s 95 counties

* Under new contract, we expect that revenue will triple with the annual run rate going from approximately
$5M to $15M

U.K. Work Programme

= Picked up first reallocated region. Began delivering employment services to job seekers in North East
Yorkshire and the Humber region just last week

» Reallocation recognizes our strong performance in helping to successfully guide individuals off benefits and
into work, contributing to a stronger local economy

Job Services Australia
»  Submitted our response to rebid tender
= Do not expect a “winner-take-all” award, rather awards that are done on a location-by-location basis

»  We expect to hear results in the spring and remain cautiously optimistic about this important rebid
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New Awards and Sales Pipeline

YTD signed awards $1.3B
New contracts pending $169M
Total pipeline $3.6B

At December 31, 2014:

Year-to date signed contracts includes U.K. Health Assessment Advisory Service contract

Overall composition of pipeline is fairly broad with opportunities across multiple geographies and
both segments; includes both rebids and new work

Strength of our pipeline serves as further confirmation of continued demand for our core services

Pipeline reflects opportunities where we expect the
request for proposal to be released within the next six months
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Conclusion

+  With another salid quarter under our belt, we
are positive about our progress in fiscal 2015

«  Qur collective efforts to secure new work,
expand existing contracts and stand up new
programs demonstrate our ability to deliver
and meet commitments to our clients and the
citizens they serve

We believe demand for our services will
continue as governments require partners to
help them:

- Manage benefit programs more
efficiently and effectively to address
rising caseloads

- Implement performance-based metrics
to achieve the outcomes that matter

*  We have set the table for solid growth in 2015
and beyond and remain most excited about
our future prospects

Helping Government Serve the People®




