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To Our Fellow Shareholders:

Over the past 100 days since Steve Oroho and | assumed our new roles at DLH,
management has focused its efforts around three priorities: pursuing achievable
growth opportunities, simplifying our operating structure, and empowering leaders with
the resources they need to produce results. Together, these actions are intended to
strengthen competitiveness, improve execution, and create sustainable value for our
customers and shareholders.

While much hard work remains, we are encouraged by early
progress and believe the actions taken position DLH to deliver

stronger long-term performance.

Among our first actions, we streamlined our leadership team,
instituted significant cost control measures by reducing indirect
costs by approximately $16 million on an annualized basis, and
executed key leadership appointments. Our operations are now
centralized within two business groups: Defense + Security and
Health.

We were thrilled to appoint Brooke Pierce, an experienced
executive with a track record of building high-performing
health and technology organizations, to lead our Health group.
Brooke and Billy Burnett, the President of our Defense + Security

The new DLH executive team (L-R):

group, will be responsible for advancing the strategic direction Leslie Graves, Steve Oroho, Michael
. . . Virnig, Kathryn JohnBull, Billy Burnett,
and growth of their respective portfolios. Brooke Pierce

Organic growth remains our number one corporate priority. Successful pursuits in the
fourth quarter of fiscal 2026 added contracts valued at up to $100 million to our backlog.
These include:

« A new business task order with the National Institutes of Health Center for Information



Technology, worth up to $19.1 million

« A new business task order with the National Institutes of Health for a data governance
pilot project, worth $2 million

« Expansion opportunities as a strategic subcontractor on programs with the U.S. Navy
and Defense Health Agency

« The defense of a contract with the National Heart, Lung, and Blood Institute, won in a
highly competitive environment, worth up to $43.7 million

« The defense of a contract with the Centers for Disease Control and Prevention worth up
to $36.2 million, also won in a competitive bidding environment

- Additional growth channels through winning positions on several indefinite delivery/
indefinite quantity contracts

These recent successes position DLH to accelerate organic growth and deliver stronger
returns. As such, we remain focused on generating cash flow, reducing leverage, and
working constructively with our long-standing banking partners to maintain a capital
structure that supports our operating and growth objectives.

As we enter fiscal 2027, our priorities are clear: convert our pipeline into sustainable
organic growth, deliver consistently for our customers, and improve operating leverage.
We believe disciplined execution against these priorities provides the clearest path to
improving DLH’s financial performance and creating long-term shareholder value.

Thank you for your continued support.

Kathryn JohnBuli

President & CEO
DLH Holdings Corp.




Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995:

This document may contain forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. These statements relate to future events or DLH's future financial performance.
Any statements that refer to expectations, projections or other characterizations of future events or
circumstances or that are not statements of historical fact (including without limitation statements to

the effect that the Company or its management “believes”, “expects”, “anticipates”, “plans”, “intends” and
similar expressions) should be considered forward-looking statements that involve risks and uncertainties
which could cause actual events or DLH's actual results to differ materially from those indicated by

the forward-looking statements. Forward-looking statements in this document include, among others,
statements regarding expected contract performance, future task order value, and anticipated operational
benefits. These statements reflect our belief and assumptions as to future events that may not prove to be
accurate. Our actual results may differ materially from such forward-looking statements due to a variety
of factors, including: the failure to achieve the anticipated benefits of any future acquisition (including
anticipated future financial operating performance and results); the inability to retain employees and
customers; contract awards in connection with re-competes for present business and/or competition

for new business; our ability to manage our debt obligations; compliance with bank financial and other
covenants; changes in client budgetary priorities; government contract procurement (such as bid and
award protests, small business set asides, loss of work due to organizational conflicts of interest, etc.) and
termination risks; significant delays or reductions in appropriations for our programs and broader changes
in U.S. government funding and spending patterns; legislation that amends or changes discretionary
spending levels or budget priorities; legal, regulatory, and political changes from the federal government
that could result in economic uncertainty; the impact of inflation and higher interest rates; and other

risks described in our SEC filings. For a discussion of such risks and uncertainties which could cause

actual results to differ from those contained in the forward-looking statements, see “Risk Factors” in the
Company'’s periodic reports filed with the SEC, including our Annual Report on Form 10-K for the fiscal year
ended September 30, 2025, as well as interim quarterly filings thereafter. The forward-looking statements
contained herein are not historical facts, but rather are based on current expectations, estimates,
assumptions and projections about our industry and business. Such forward-looking statements are
made as of the date hereof and may become outdated over time. The Company does not assume any

responsibility for updating forward-looking statements.



